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Abstract - The COVID-19 pandemic has greatly slowed down 

the business world, forcing firms to adapt to this new 

normal. Among various adaptation strategies towards 

COVID-19, digitalization is one of the go-to strategies for 

firms especially High Growth Firms (HGFs) to mitigate the 

adverse impacts of the pandemic. The study will explore how 

COVID-19 impacted HGFs from various industries, their 

strategies to combat COVID-19, and the role of digitalization 

to combat COVID-19. Data collection is done through 

interview, and data is processed using a series of Open, 

Axial, and Selective Coding through the Nvivo 12 software. 

The study results show that COVID-19 has brought many 

challenges for HGFs, but it also has brought some 

advantages and opportunities that these HGFs capitalize. 

Furthermore, a unique scenario in Hull can be observed 

where HGFs are largely digitalized even before COVID-19, 

and those who haven’t highlights digitalization as one of 

their highest priorities. The findings of this study are 

expected to provide other businesses with insights to 

overcome COVID-19 obstacles, or accelerate their growth. 

Furthermore, the study can be a reference for future studies 

who want to explore topics related to HGFs, COVID-19, and 

digitalization.  
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I. INTRODUCTION  

 

The COVID-19 outbreak has adversely impacted the 

business landscape in various sectors, where population 

mobility is severely restricted to prevent further outbreak. 

This drastic change in the environment settings has 

spurred firms of all sorts to adapt to the world changes 

caused by the COVID-19 pandemic. Firms felt the 

urgency to digitalize their business as quickly as possible 

due to the fact that regular operations are disrupted due to 

“work-from-home” conditions [22].  

It is a common belief that firms utilize digitalization 

as a way to transform their business model swiftly. Digital 

technology’s rapid development and utilization is the 

perfect reason why firms are able to utilize digitalization 

to respond to ever-changing business landscape [5]. 

Furthermore, transformation or adaptation to one’s 

business model via digital technology has been largely 

documented as a strategy directly used to respond to 

disruptive environmental changes [19]. Therefore, there is 

merit in viewing digitalization as a valid strategy for firms 

to adapt to the COVID-19 pandemic changes. 

Surely, the success of High Growth Firms in 

maintaining their growth during the COVID-19 pandemic 

is no mere coincidence; it is a result of their business 

strategies. Currently, there are many existing literature 

that depicts each individual key factor - literature on High 

Growth Firms, literature on COVID-19, and literature on 

Digitalization. However, existing literature regarding 

interconnection between all 3 factors is scarce to none on 

a world setting.  Furthermore, there are no existing details 

on how these 3 key factors work together in Hull. 

Therefore, there is a potential opportunity to discover 

something new by studying how all these 3 key variables 

are connected - in studying how High Growth Firms 

manage to utilize strategies, especially digitalization to 

combat COVID-19.  Furthermore, studying key factors of 

their success can result in key takeaways that could be 

implemented to help bridge in the knowledge gap between 

High Growth Firms and SMEs who are struggling or in 

danger of shutting down soon. In order to do so, a proper 

research methodology has to be made to ensure data 

obtained will be relevant and usable for this research. 

Despite COVID-19 has driven many businesses to 

close down, there are High-Growth Firms (HGFs) who 

managed to maintain their growth rate throughout the year 

afflicted by the pandemic. These firms managed to 

transform their business model, be it through digital 

transformation of their business model, or through 

digitalization of their current business model, allowing 

them to not only survive, but grow in this challenging 

year. On the other hand, small and medium enterprises 

(SMEs) still struggle in digitizing their business, which is 

now viewed as essential in this pandemic [21]. Therefore, 

there is an apparent knowledge gap on how High Growth 

Firms have successfully digitalize their business model in 

this COVID-19 period. Conducting research to bridge this 

knowledge gap by exploring High Growth Firms practice 

in digitalization would offer beneficial information to 

assist SMEs in conducting their own digitalization for 

their business. 

A. Research Questions 

This research is part of a team research project 

(hierarchy shown in Figure 1), which focuses on the 
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impact of COVID-19 towards businesses in Hull. 

Therefore, the team came up with several research 

questions as following: 

 

 
Figure 1: Research Team Hierarchy 

1.  How has COVID-19 impacted High Growth Firms 

from various sectors in Hull? What differences and 

similarities that can be observed in terms of its impact? 

2. What methods that High Growth Firms in Hull has 

taken to overcome these challenges and maintain 

growth in the COVID-19 impacted business 

environment? 

3. What forms of training or assistance is pivotal for 

High Growth Firms in facing the COVID-19 threat, 

and how has the government and private sector helped 

High Growth Firms on that matter? 

4.  How applicable are COVID-19 policy interventions 

(from public and private sector) in ensuring the 

survival and growth potential of High Growth Firms? 

5. Are the strategies taken by High Growth Firms in Hull 

different than the ones taken by High Growth Firms in 

other regions? 

 

And furthermore, from the introduction and literature 

review presented, additional research questions were 

made: 

 

6. How do High Growth Firms undergo digitalization to 

adapt their businesses to the COVID-19 situation? 

7. How does digitalization allow these firms to keep their 

high-growth status despite the effects of COVID-19 

towards the global economy? 

 

B. Research Objectives  

 

From the research questions above, respective 

research objectives are created which are to be completed 

throughout the research: 

 

1. Determine how COVID-19 specifically impacted 

High Growth Firms in Hull. 

2. Discover the various methods / strategies High 

Growth Firms undertook to maintain growth in 

COVID-19 times. 

3. Examine how the UK government has helped 

High Growth Firms in Hull to withstand the 

COVID-19 impact. 

4. Examine how public or private sector has helped 

High Growth Firms in Hull to withstand the 

COVID-19 impact. 

5. Analyse whether there are differences in 

strategies in Hull compared to other regions. 

6. Study different types of business digitalization 

that High Growth Firms undertook to respond to 

COVID-19. 

7. Examine the impact of business digitalization 

towards growth in the COVID-19 impacted 

business environment. 

 

II. LITERATURE REVIEW 

 

A. High Growth Firms (HGFs) 

Definition of High-Growth Firms vary across 

different literatures, which can also be referred to as 

‘gazelles’ or ‘rapid growth firms’ [3], but in general they 

are firms who have successfully retained a minimum of 

10% growth rate in their turnover and their employment 

growth for the past 3 years [15]. High Growth Firms have 

several characteristics in general: they constitute a small 

number of firms, can be from any industry, and admittedly 

a vital component of their own economy [6][11]. 

High-growth firms, as measured by employment 

expansion rates, account for a significant share of jobs 

created and are key players in economic growth [15]. 

High Growth Firms are deemed to be an essential stimulus 

as it increases productivity, competitiveness within the 

industry and most importantly, ability to generate job 

availabilities inside the market [13].  

In general, HGF does show a linkage between 

technology and firm growth as these firms tend to be more 

technology intensive in comparison to an average firm [7]. 

Financing technology (18%) is not really an issue for High 

Growth Firms, who highlighted their most difficult 

barriers of growth to be the recruitment of staff (45%) 

[11]. In fact, highly growing firms highlights digitalization 

as one of their priorities, taking opportunities in 

technology to develop their business [17]. 

 

B. Business Digitalization 

Digitalization in a broad sense refers to the change 

from analog tasks to that of digital tasks, done through the 

incorporation of Information Technology (IT) within 

present operations. It would define how digital 

technologies is utilized to change present business 

processes and, through the use of IT, seize new business 

activities such as communications or distribution. To be 

more precise, digitalization in a business setting is defined 

as “the use of new digital technologies such as social 

media, mobile analytics, or embedded devices) to enable 

major business improvements such as enhancing customer 

experience, streamlining operations, or creating new 

business models” [27]. 

 Digitalization can easily adapt and transform values 

that a business offers to a customer, ensuring these 

businesses that undergo digitalization to stay relevant in a 

changing business environment landscape [5]. Therefore, 
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it is natural to utilize digitalization to counter the 

uncertainty and changing dynamics of the business world 

caused by COVID-19.  

Furthermore, digital business models tend to design 

their activities in such a way that operations are able to be 

executed repeatedly at minimum costs [20] which allows 

these firms to save huge amounts of operation costs. Thus, 

we can conclude that digitalization offers flexibility and 

adaptability towards the constantly changing business 

environment. Firms who are not receptive towards 

digitalization risk endangering their growth, or even 

existence [8]. The statement before is ever more relevant, 

considering the business environment is becoming more 

and more uncertain due to the COVID-19 pandemic. 

 

C. COVID-19’s Impact on the Business Environment 

sNumerous literatures believed that COVID-19 will 

present various challenges in the future [24][26]. These 

challenges include decreased purchasing power of 

customers, social distancing measures which severely 

hinder population mobility, supply chain disruption, cash 

flow difficulties, and many more [18][25]. However, this 

can also be viewed as business opportunities by firms or 

entrepreneurs, who view the pandemic as a “disaster 

entrepreneurship” opportunity [9]. The long-term impact 

of the COVID-19 pandemic is still very difficult to 

forecast, however scholars believe that firms will obtain 

more business opportunities post-pandemic by the 

utilization of digital technologies in their business models.  

Entrepreneurs are used to the concept of uncertainty 

in the business environment [16], thus COVID-19 

rigorously tested entrepreneurs’ flexibility and 

adaptability in adapting their businesses to respond to the 

pandemic. Present standards Firms are also expected to 

achieve a “new normal” in how to run their businesses 

[16], which is one of the focuses of this research, to 

determine what forms of digitalization that is prominent in 

“the new normal” of business models in a pandemic-

affected business environment. 

D. High-Growth Firms’s Performance in COVID-19 

It has been well documented that High Growth Firms 

are more resilient during times of economic crisis 

compared to other firms [4]. Records of this resilience can 

be tracked back to the Great Recession, where study 

shows that throughout the Great Recession, existing High 

Growth Firms at that time managed to secure a huge 

growths during that period [1]. Granted, COVID-19 and 

Great Recession are different in characteristics, where 

compared to the Great Recession, COVID-19 is a 

pandemic that plagues everyone worldwide as it “does not 

discriminate” [14].  

However, data has shown that again in COVID-19, 

we have High Growth Firms staying resilient, maintaining 

growth level or exceeding them. And it is highly 

presumed that digitalization plays a huge part on that 

success [22] due to the fact that High Growth Firms can 

easily adjust, transform, and adapt their products / service, 

their operation, marketing etc. through the use of 

Digitalization [19]. This is a perfect response towards 

customers that have changed their tastes and preferences 

through these changing times, allowing mentioned High 

Growth Firms to stay relevant in the eyes of the consumer 

[5]. 

III. METHODOLOGY 

A. Research Approach 

This research is set to discover the various impacts of 

COVID-19 towards High Growth Firms’ performance in 

Hull, and their strategies and assistance obtained in order 

to survive / adapt / flourish in the pandemic period. 

Furthermore, we take a deeper look into the 

implementation of business digitalization of these firms 

and how it plays a role in the COVID-19 pandemic. 

Considering that we have two key variables in the 

research: High Growth Firms as a familiar factor in the 

academic world, and COVID-19, a relatively new factor 

in the world of business, we are tackling the issue of how 

a new factor (COVID-19) plays a part in the familiar 

factor (HGFs). Therefore, qualitative research is chosen, 

in order to establish variables and spot patterns to come up 

with a theory that would explain the behaviours observed 

towards a phenomenon that has not been studied clearly. 

Furthermore, the research will be structured based on a 

Grounded Theory Method. 

B. Research Design 

Grounded Theory is particularly well suited for 

investigating social processes that have attracted little 

prior research attention, where the previous research is 

lacking in breadth and/or depth, or where a new point of 

view on familiar topics appears promising [12]. The value 

of Grounded Theory is that it avoids making assumptions 

and instead adopts a more neutral view of human action in 

a social context [23]. As a general theory, Grounded 

Theory adapts readily to studies of diverse phenomena, 

where researches adapting the Grounded Theory Method 

can respond and change as conditions that affect behavior 

change. 

Grounded Theory, in this case, is a good fit 

considering that it fits the “New Factor influencing 

Familiar Factor” framework of COVID-19 influencing 

High Growth Firms. There is little to no research that has 

studied how COVID-19 influences High Growth Firms. 

Furthermore, the study can be beneficial not only to High 

Growth Firms themselves, it could also be helpful to other 

Small to Medium Enterprises (SMEs) and startups who 

might be struggling and require some insights on how to 

adapt in this COVID-19 affected business environment. 

To add on, considering COVID-19 has been a very 

uncertain topic which is very uncertain throughout 2020, 

Grounded Theory will allow the opportunity for this study 

to be modified should it be necessary due to changes of 
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circumstance due to the volatility of COVID-19 and new 

discoveries about COVID-19 that are yet to be discovered. 

 

C.  Data Sampling 

These parameters are used in mind to determine 

which would be classified as “High Growth Firms”: 

● 10% Growth Rate in Turnover and Employment 

over the course of 3 consecutive years 

o Deviates from the 20% Growth Rate 

definition in OECD 

● The companies are classified to 3 categories: 

Manufacturing, Services, and Social Enterprise 

● They are further classified in terms of do they 

handle with Technology or not (Tech versus 

Non-Tech) 

● The person interviewed from a particular HGF 

has to hold a relatively high position in the 

organisational structure, such as being the 

Founder, Co-Founder, or CEO. This is done in 

order to obtain the highest quality of insights 

obtained from these entrepreneurs considering 

they are the ones constantly involved in the 

decision-making process in the HGF. 

 

The deviation of the definition of HGF here is done to 

enlarge the number of firms eligible to be a part of the 

research. Initially, the research followed the proper 

definition of HGF from OECD, where we managed to list 

down all the firms obtained from FEO as shown: 

 

 
Figure 2: List of eligible HGFs to be part of the Research according to 

OECD Definition 

 

As shown from the Figure above, if we are to follow 

the 20% growth definition like OECD mentioned, that 

would only make 5 out of 10 High Growth Firms eligible 

for the interview (shaded green in the figure). Considering 

the low sample size that would invalidate the research, 

and difficulties in finding additional High Growth Firms 

in Hull that fits the 20% growth definition, thus a 

deviation was made on the OECD definition, decreasing 

the 20% minimum into 10% minimum growth, and added 

an additional parameter any period of three years, in to 

expand the list of eligible High Growth Firms to be part of 

the research. 

 

D.  Data Collection 

 

This research uses both primary data and secondary 

data. Secondary data are obtained from the companies’ 
database and accounts statement which can be found in 

the government’s website. This data is used to determine 

which firms that are classified as High-Growth Firms 

from the list of firms found in the For Entrepreneurs Only 

database which is our main target on this research.  

Primary data will be obtained from semi-structured 

interviews which is an effective method to collect data 

from interviewees who may have differing viewpoints on 

a particular concept [2], and interviewees are able to 

provide a more detailed and open explanations in a semi-

structured interview [10]. 

With a semi-structured interview, the interviewer asks 

a set of questions of a same theme using predetermined 

questions, but varies in order in terms of questions asked 

and themes covered.  An interview guide is developed to 

support the semi-structured interview process. This 

interview guide includes several predetermined questions 

that encompasses the whole research questions to fulfil all 

objectives of this research. This is done in order to attain 

consistency and develop an unbiased method in the data 

collection process. However, the semi-structured nature of 

the interview will allow us to analyse and have a deeper 

look into differing viewpoints of the different 

entrepreneurs, where questions related to a specific topic 

could be asked in order to study more and gain more 

insight from the interviewee on that particular matter. 

 In light of the COVID-19 pandemic, interviews will 

be done through online platforms, such as Microsoft 

Teams, Google Meet, or Zoom. All interviews were 

recorded for transcription, where consent of the recording 

will be asked prior of the recording.  

Semi-structured interviews was chosen due to its 

advantages of being reliable. In structured interview, the 

interview questions have been standardized beforehand, 

thus it will decrease variability and thus increase the 

reliability of the assessment of the phenomenon. 

Furthermore, because structured interview follows a 

certain template, that template can be adjusted to ensure 

that all research questions are covered, thus ensuring 

complete coverage of the research objective. However, 

structured interviews are tied to its template, thus limiting 

the breadth and depth of the topic areas. This is why 

instead of a structured interview, semi-structured 

interview is chosen to eliminate the drawback mentioned 

– using a semi-structured interview allows relevant 

questions to be added on in the research to seek out further 

elaboration, understanding on the matter, thus allowing 
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flexibility in the interview to expand the breadth and depth 

in the topic.   

E. Data Analysis 

As soon as the interviews have been transcribed, 

analysis is carried out using 3 coding techniques: Open 

Coding  Axial Coding  Selective Coding. The coding 

process includes 2 key steps: Step 1- Researcher assigns 

codes to various quotes in the transcript to classify or 

categorize it. Each statement of interest in the transcribed 

material was coded. A code can represent a certain theme. 

One code can be assigned to many quotes, and one quote 

can be assigned to more than one code, and codes can also 

contain sub-codes, which are subthemes related to the 

main theme.  

The next step involves sorting the codes into 

categories based on how the codes are related and linked. 

The emerging categories were used to organize and group 

the initial codes into meaningful clusters. This involved 

breaking the interview data into discrete parts based on 

similarities and differences, where the researcher 

identifies any phrases that are similar in different parts of 

the material, patterns in the data or variances of any kind. 

These code categories were then used in subsequent data 

collection. The open codes that were conceptually similar 

were grouped into more abstract categories based on their 

ability to explain the sub-units of analysis. 

 All ten interviews were coded with the same method, 

and after several rounds of coding, a small set of 

generalizations were formulated. The coding process is 

facilitated by the software Nvivo 12, where transcribes 

were turned into codes, grouped into similar categories, 

and finally patterns and linkages were derived, which will 

be the basis for key insights and takeaways of the 

research. 

 

Figure 3: Display of Nvivo 12, with all Transcript Files uploaded 

With the Nvivo software, all interview transcripts are 

uploaded, which is ready to be converted into Codes and 

its respective Nodes, as shown in Figure 3: 

 

 

Figure 4: Making a Code 

As soon as all the transcripts have been coded, the 

codes are tidied up into its respective nodes to prevent 

mismatch of nodes and other mistakes. Once that is 

finalized, the full list of Codes are turned into a 

“Codebook” which can be exported into the computer, 

giving us a full list of codes to be interpreted in the 

following chapter.  

F.  Research Limitations 

The findings of this research may be limited in its 

relevancy in other geographic regions or other countries 

due to the fact that only High Growth Firms in Hull are 

considered in this study, due to the research being part of 

the main research that explores on the impact of COVID-

19 on High Growth Firms in Hull. Furthermore, the 

research is only conducted through High Growth Firms 

point of view, despite there may be other firms who 

managed to grow in this pandemic, despite not being 

classified as a HGF. Thus, these factors may reduce the 

relevancy of how relatable / usable the conclusions of this 

research can be applied on other cases other than High 

Growth Firms, and other than Hull itself. 

Another point that may affect the longevity of this 

research’s relevancy is the volatility of COVID-19. With 

the current pandemic being highly unpredictable, this 

results in a very uncertain business environment that may 

render the research findings less relevant in the future due 

to the fact that the pandemic has affected these High 

Growth Firms in a different way or magnitude.  

 

IV. RESULTS AND DISCUSSION 

 

A. Hull as a Business Environment 

It is important to understand the factors in play in 

Hull as a business environment in the eyes of High 

Growth Firms. Table 1 shows what High Growth Firms 

see as an advantage of having Hull as a business 

environment.  

Being a small region, most High Growth Firms 

commented on how tight and supportive the community 

is, as several commented on how you can easily find 

support to help your business grow in Hull. Furthermore, 

the workforce you find in Hull are loyal, resilient, and also 

entrepreneurial, which are all ideal to support an SME or 
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an HGF. Most HGF mention that they employ people 

from Hull, and serve people from Hull, which explains 

how connected the community is towards each other. 

TABLE 1: ADVANTAGES OF HULL FOR HGFS 

 Files References 

Hull as Business Environment   

Advantage   

Affordable 1 2 

Community 5 10 

Geographical 

Characteristics 

2 3 

Human Resource 5 11 

Infrastructure 3 4 

Tech-Savvy 2 3 

 
TABLE 2: DISADVANTAGES OF HULL FOR HGFS 

 Files References 

Disadvantage   

Bureaucracy 3 5 

Culture towards Finance 1 3 

Human Resource 4 7 

Perspective 1 1 

Skill Gap 1 2 

Travel 4 6 

 

However, High Growth Firms also commented that 

despite the positive traits of the workforce in Hull, there 

are several disadvantages or less than ideal factors that 

affect Hull as a business environment, as reflected by 

Table 2. First, the small number of population and the fact 

that many Hull undergraduates / graduates decide to work 

elsewhere such as Leeds, Manchester causes a small labor 

pool for High Growth Firms to choose from, leaving High 

Growth Firms struggling to find good talent because most 

of those talents went to other regions in the UK. However, 

this problem has dissipated throughout the pandemic, due 

to the fact that so many of the workforce have been 

furloughed and seeking employment again, allowing High 

Growth Firms to expand their employee with good talent. 

Another “less-than-ideal” factor is the travel issue, 

where Hull is situated quite far from main areas like 

Manchester and London. Pre-COVID, this forces 

entrepreneurs to travel to meet customers or business 

partners which takes up too much time, energy, and costs. 

However, the pandemic has also alleviated this problem, 

due to the fact that people are encouraged to stay and 

work from home, thus meetings are done through online 

conferences instead, that despite may not have the same 

effect as a face-to-face talk, still is beneficial in a sense 

that these entrepreneurs have no longer need to travel far. 

B. Impact of COVID-19 on High Growth Firms 

COVID-19 has certainly affected High Growth Firms 

in various ways, be it positive or negative. All 10 High 

Growth Firms have a different take on how the pandemic 

has benefitted, or cost them in numerous ways. 

Despite its universally adverse impact on the economy, 

there are still some positive impacts that coronavirus has 

brought to various industries in Hull, with High Growth 

Firms stating out several of those advantages as following:  

TABLE 3: POSITIVE IMPACTS OF COVID-19 

 Files References 

Positive Impacts   

Adaptability 3 4 

Company Efficiency 4 6 

Culture 1 1 

Industry Boost 2 3 

Switch to Online 6 9 

Technology 2 6 

 

One of the biggest advantages shown on Table 3 is 

how COVID-19 has switched businesses and lifestyle 

online, which certainly benefits businesses revolving in 

the online sector. Furthermore, High Growth Firms find 

that COVID-19 has forced companies to utilize 

technology to a greater extent, which further supports how 

companies can be lean and maximize its efficiency during 

the pandemic.  

However, these advantages do not change the fact 

how COVID-19 has severely impacted the business world 

negatively, where more disadvantages in Table 4 felt by 

High Growth Firms are shown below: 
TABLE 4: NEGATIVE IMPACTS OF COVID-19 

 Files References 

Negative Impacts   

Adapting to Upscale 2 5 

Adhering Social Distancing 

Protocols 

6 14 

Cyber Security Risks 1 1 

Decline of SMEs 1 1 

Drop in Employee Motivation 2 2 

Drop in Sales 6 10 

Fear of Working Outside Home 3 4 

Financials 1 5 

Furloughing Employees 3 3 

Industry Change 3 5 

Loss of Work Culture 1 1 

Misinformation 1 2 

Personal Challenges 3 4 

Wellbeing 1 1 

 

Unsurprisingly, the biggest disadvantages of COVID-

19 is how it restricts our lifestyle and the way we carry out 

business due to Social Distancing protocols, which causes 

a decrease in sales for certain High Growth Firms. Also, 

companies are struck with financial issues, operational 
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issues due to employees being afraid to work outside their 

homes, and adapting to the changes in industry or even 

up-scaling. Furthermore, personal challenges in this 

COVID-19 times is detrimental to people’s mental 

wellbeing, and causes them to be less productive in this 

pandemic. 

Similarities can be drawn from both tables in how 

most companies have issues in tackling social distancing 

measures, and in return, resort to technology / online to 

support their consumers, who have been forced to go 

online due to Social Distancing as well. But, these factors 

impact High Growth Firms in many different ways, where 

variance of variables that apply to different High Growth 

Firms is due to the difference in strategies implemented by 

these High Growth Firms, and the different characteristics 

of the people running or employed to the business. 

C. High Growth Firms’ Strategies to Combat COVID-19 

 
TABLE 5: HGFS’ STRATEGIES TO COMBAT COVID-19 

 Files References 

COVID-19 Strategies   

Acquisition 1 2 

Adaptation 6 13 

Add Value 1 1 

Company Restructure 6 10 

Culture 2 5 

E-Commerce 1 1 

Employee 4 10 

Finance-Oriented 2 3 

Marketing 7 13 

Maximize Efficiency 4 5 

Positive Mindset 2 2 

Product Development 5 12 

Search Engine Optimization 2 3 

Social Distancing Measures 1 4 

Technology 6 9 

Well-Being Care 1 2 

 

COVID-19 has brought so much uncertainties into the 

business landscape, thus companies highlighted that the 

only way to thrive in a much different business world is to 

be flexible and adapt quickly to the rapid changes in the 

market. Adaptation is highlighted by almost all High 

Growth Firms interviewed, seeing that it precedes all other 

strategies stated, as shown in Table 5. Furthermore, High 

Growth Firms acknowledged that in times where the 

economy is currently down, restructuring their business 

model, review their fundamentals, revenue stream, and 

stay lean is key to success in surviving or even thriving in 

the current environment. 

These adaptations are then implemented to the various 

key components of the business: it’s marketing, product 

development, and its employees as well. Customer is the 

heart of business, and businesses have to be able to not 

only adjust their products or services to meet the changing 

tastes and preferences of customers, they have to be able 

to communicate their values, their offerings better through 

their marketing strategy considering how customers are 

more reserved in spending their remaining income or 

savings. Technology is also seen as one of the main 

reasons High Growth Firms are able to combat the effects 

of COVID-19. 

Both employees and employers have had it hard, and 

High Growth Firms have given a good outline on how 

they strategize their way to maintain productivity: 

ensuring a good business culture help keep the employees’ 
morale at a high note. Taking care of their employee by 

either providing them training to upgrade themselves, or 

even through the provision of companionship and support 

to ensure their mental well-being are good ways to inspire, 

where High Growth Firms believe that by trusting in their 

employees, that trust will be repaid in loyalty to the 

business/employers who have been there for them in hard 

times. Furthermore, employers must adopt a positive 

mindset to take care of their own well-being, and to not 

dwell on past mistakes they would’ve done through 2020. 

High Growth Firms voice out that, a strong leadership 

displayed by their employers is also a good way to nurture 

a productive business culture, where these leaders act as 

role models for the employees to set their sights to. 

 

D. Government Assistance 

Throughout the COVID-19 pandemic, various High 

Growth Firms from Hull have utilized assistance offered 

by the UK Government. Various schemes, are available 

for businesses to help them cope with the disruptions in 

the economy caused by the pandemic, which can be seen 

through Table 6: 

TABLE 6: TYPES OF GOVERNMENT SCHEMES/ASSISTANCE 

 Files References 

COVID-19 Government 

Assistance 

  

Government Assistance 0 0 

Bounce Back Loan (BBL) 8 8 

CBO Loan 1 1 

Furlough Scheme 8 8 

Government Blanket Grant 1 1 

Government Website 2 2 

Kick-Start Scheme 1 1 

 

The most picked up schemes are Furlough Scheme 

and Bounce Back Loan (BBL), with 8 High Growth Firms 

acquiring them. However, not all High Growth Firms who 

took these schemes have used them. Several High Growth 

Firms voiced out that despite taking them, they have not 

used these schemes, especially for BBL who has no 

interest for the first 12 months, where they serve as a 

“backup plan” or “safety net”.  
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Overall, the schemes receive good feedback from the 

High Growth Firms, since all the schemes (aside from 

government website, which offers information) provides 

financial aid towards different aspects of their business, be 

it through paying their furloughed employee’s salary, or 

providing capital to invest in machineries, technology, etc. 

However, there are several critical feedbacks towards 

these policies: 

TABLE 7: FEEDBACK TOWARDS GOVERNMENT SCHEMES 

 Files References 

Government Policies Feedback   

Accessibility 5 11 

Execution 7 15 

Duration 1 1 

Personnel 1 1 

Policing, Monitoring 1 1 

Temporary Fix 1 1 

 

One of the most critical feedback is in terms of its 

execution, where as shown in Table 7, 7 High Growth 

Firms voiced out that the government could have carried 

out the execution of these schemes in a better way, 

considering that these schemes can be misused for one’s 

personal gain without consequence, specifically for 

Furlough Scheme which has a lot of documentations of 

misuse. Another prominent topic is the issue of 

accessibility, where several sectors of the economy, 

namely self-employed entrepreneurs, are left ineligible to 

these policies, leaving them with limited help.  

However, High Growth Firms understand the 

government’s tough position where they have to be swift 

in their actions to help the economy, and still commend 

the rapidness of these assistance available to the 

government. 

E. Public or Private Policy Interventions 

Aside from the government, there are public and 

private sectors that also assists High Growth Firms in 

various ways. Listed in Table 8 are the list of names of 

public / private sector and their type of assistance. 

Among the companies mentioned above, For 

Entrepreneurs Only (FEO) and Local Enterprise 

Partnership (LEP) are the most well-known. Both 

organizations are different in purpose, where LEP is more 

targeted for management assistance, FEO is more suited to 

be somewhat of a “support group” for other existing 

companies. However High Growth Firms inform that both 

organizations are helpful in providing information. Other 

organizations are focused towards providing loans / 

grants, such as Sirius, SparkFund, Acorn Fund, and other 

organizations are more focused in helping a respective 

industry. 

 

 

 

 

TABLE 8: PUBLIC AND PRIVATE SECTOR POLICY INTERVENTIONS 

 Files References 

COVID-19 Policy Interventions   

Acorn Fund   

Business Loans 1 1 

Centre for Digital and Innovation 

in Hull 

  

Information Sharing 2 2 

For Entrepreneurs Only   

Courses 2 2 

Information Sharing 5 8 

Support Network 1 2 

Local Enterprise Partnership   

Business 

Management 

Assistance 

1 2 

Communicate 

Schemes Available 

1 1 

Facilitate Job 

Creation 

1 1 

Sirius   

Business Loans 1 2 

Business 

Management 

Assistance 

1 1 

SparkFund   

Business Grants 1 1 

Vistage   

Information Sharing 1 3 

 

F. Forms of Digitalization to Combat COVID-19 

As previously shown in 4.3., technology is one of the 

main methods of strategy High Growth Firms utilize to 

adapt towards COVID-19. Table 9 lists out all different 

forms of digitalization that the High Growth Firms 

undertook throughout the pandemic. 

The unique observation here is that, most High 

Growth Firms in Hull have already been digitalized even 

before COVID-19. However, this is because most of these 

High Growth Firms come from the online / IT industry, 

which already demands them to be digitalized to be 

competitive in their market. These companies at the very 

most only implemented simple improvements on their 

backend system, such as improving data accessibility, 

updating CRM interface. 
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TABLE 9: HGF DIGITALIZATION METHODS 

 Files References 

COVID-19 Digitalization Methods   

Already Digitalised 6 7 

Backend Optimization 4 8 

Digital Content 2 2 

E-Commerce 2 2 

Employee Training 1 1 

Invest in Technology/Cloud 4 5 

Online Conference 3 4 

 

Other companies who have yet to digitalize, however, 

considers that digitalization is essential to survive in the 

current business environment. One of the most common 

digitalization today, online conference, solves one of the 

biggest issues caused by COVID-19: population mobility. 

Furthermore, companies invests as much as they can in 

various ways: purchasing technology, importing 

everything into the cloud, spending resource to strengthen 

or start their e-commerce platform, or even consults 

external firm to study digital content to improve their 

marketing towards online customers.  

 
TABLE 10: IMPACT OF DIGITALIZATION DONE BY HGFS 

 Files References 

Digitalization Impact 0 0 

Communication 1 4 

Competition Edge 1 1 

Customer Knowledge 1 1 

Customer Relations 1 1 

Efficiency 5 9 

Employee Analytics 1 1 

Finance 2 2 

 

These forms of digitalization is done for one main 

purpose, as shown in Table 10: Efficiency. High Growth 

Firms embrace the usage of technology in order to be 

more efficient, which has been highlighted as one of the 

key requirements for businesses to not only survive, but 

grow during the pandemic. High Growth Firms recognizes 

that communication is also pivotal during the pandemic, 

thus the great focus towards online conference methods 

such as Microsoft Teams, Zoom, etc. Other purposes are 

done to complement the company’s processes, ensuring 

the company to be leaner in its operations. 

 

 

V. CONCLUSION AND RECOMMENDATIONS 

 

A. CONCLUSION 

 

At the end of the study, we have been able to see how 

High Growth Firms reacted and adapted to COVID-19. 

Based from the results obtained, we are able to answer the 

research questions curated in Chapter 1 from the findings 

of this research: 

 

1. COVID-19 has impacted High Growth Firms of 

different industries differently, due to the difference in 

industry characteristics, the people on that industry. 

However, a similarity can be drawn where essentially 

all High Growth Firms and other firms face the same 

Social Distancing measures enforced by the 

government which impacts productivity and 

operations, and with social distancing, most sectors 

resort to becoming online, thus causing firms to have 

to adapt with technology and the Internet to conform 

with the changes in customer conditions.  

2. Being flexible and adapting rapidly to changes in 

market is the key factor for High Growth Firms to 

overcome the COVID-19 impacted business 

environment and maintain growth – numerous High 

Growth Firms start or improve their digitalization by 

investing in new technology, engage in search engine 

optimizations or create digital content to improve their 

marketing online. 

3. On internal level, companies need to ensure that 

morale of employees remain high – which is done 

through providing them training to fill out missing 

skills required in this pandemic, while also 

maintaining their mental well-being. Company leaders 

have to exercise leadership, trust, and promote a good 

business culture for employees to aspire and follow. 

4. The government has provided numerous schemes 

throughout the pandemic period to ensure businesses 

are able to cope during this pandemic time, where 

government website becomes the central hub of 

information for everyone to see which schemes are 

they eligible to. 

5. Most High Growth Firms think that the government 

has done enough in assisting the economy with these 

schemes, considering the sudden and urgent 

circumstances, however voices out that there are areas 

of improvement that can be made – mainly on the 

accessibility and execution of these schemes, where 

firms found out that these schemes can be misused for 

personal gain, whereas there are others who 

desperately need these schemes yet unable to gain 

access to those, leaving them to seek out public or 

private sector help. 

6. The public and private sector has succeeded in 

providing additional assistance on top of the 

government, where various assistance such as financial 

loans, grants, or even simply information on COVID-

19 conditions, employment opportunities, business 

management tips are available through different 

organizations across Hull. Feedback on these sectors 

are positive as their assistance is welcomed across the 

High Growth Firms. 
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7. While there are some High Growth Firms who just 

started to undergo Digitalization, the majority of High 

Growth Firms from the interview have stated that their 

companies have undergo a good extent of 

digitalization way before COVID-19 for various 

reasons: competitive advantage, better customer 

relation etc., thus leaving these firms to only improve 

their digitalization efforts as needed to respond to the 

changes caused by COVID-19.This shows that firms 

have looked into Digitalization not only as an 

appropriate response towards COVID-19, but as 

means to grow as a company by improving its business 

variables. 

8. High Growth Firms main goal in digitalization is to 

achieve maximum efficiency during this pandemic by 

streamlining their business processes, specifically in 

bridging communication through the company staff 

members during this work from home condition due to 

social distancing protocols. Other processes such as 

marketing, training, finance are also improved by 

different forms of digitalization done by different High 

Growth Firms according to their needs. 

 

B. RECOMMENDATIONS 

 

The conclusions obtained above are then used to 

create several recommendations to different parties in the 

economy: 

 

1. For Businesses 

During these times of extreme uncertainty, all 

companies have to be lean and maximize efficiency in 

their operations. It has been proven that it is possible to 

still maintain or even increase net profit obtained despite 

losing turnover, which is due to company restructuring. 

Business owners and decision makers have to be flexible 

to the volatility of the market, and be ready to adapt 

accordingly through different product developments, 

marketing strategies, etc. 

Both employers and employees have to be on top 

form and work as a cohesive unit, thus a trustful, inclusive 

work culture may facilitate that. Owners of High Growth 

Firms have shown that they are willing to make losses and 

spend for their employee’s training, financial support, 

mental health care in Hull. Furthermore, Business Owners 

have to showcase good leadership in their conduct, 

leading their employees to remain focused on the 

company’s vision and mission throughout the pandemic. 

2. For the Government as Policy-Makers 

Take feedback from existing firms who have used the 

policies / schemes offered in constructing new policies / 

schemes to be offered to the economy. Reinforce policing 

and monitoring of provision of schemes so that it will not 

be misused. The argument was last time, the government 

have to react swiftly in providing assistance to a 

drastically falling economy, however now that current 

COVID-19 conditions have gotten better as vaccine has 

started to roll out, it is okay to implement additional 

security methods that will ensure that these policies are 

not to be used for personal gain, instead being given to 

those who really need it. 

3. For Future Research 

Current research is limited due to its low sample size 

that comes from majority of one industry (IT sector), thus 

limiting the relevancy of results obtained and conclusions 

drawn for every single industry as it may not be relevant 

in their industry with different characteristics. Thus, a 

bigger sample size that encompasses more industries will 

definitely result in a more relevant analysis for all firms. 

Furthermore, current recommendations are taken from a 

qualitative data research which may become irrelevant, 

thus conducting a quantitative data research will improve 

the strength of current recommendations or even refute it 

as it finds new recommendations from those findings. 
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