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At PwC, our purpose is to build trust in society and solve important problems. We’re a network 
of firms in 155 countries with more than 284,000 people. At PwC in the Netherlands over 5,500 
people work together. We’re committed to delivering quality in assurance, tax and advisory 
services. Tell us what matters to you and find out more by visiting us at www.pwc.nl.
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About the
24th CEO Survey

In its global CEO Survey, PwC annually asks CEOs about the 
prospects for the economy, their own organisation, their concerns, 
plans and their views on specific topics. This year, the survey was 
conducted for the 24th time. More than 5000 CEOs participated in 
the survey worldwide. In the Netherlands, PwC received responses 
from 141 CEOs. The survey of CEOs took place from early January 
to mid-February 2021. 

The 24th CEO Survey was published on 11 March 2021, the same 
day that the WHO declared COVID-19 a global pandemic a year ago.

More information can be found on www.pwc.nl/ceosurvey (Dutch 
outcomes) or www.pwc.com/ceosurvey (global outcomes).

Unless otherwise indicated, the figures  
presented in this document refer to the  
Dutch outcomes of the 24th CEO Survey  

https://www.pwc.nl/nl/actueel-en-publicaties/themas/economie/24th-ceo-survey.html
http://www.pwc.com/ceosurvey
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Executive summary

CEOs are hopeful about 
economic recovery 

An improved outlook: Dutch CEOs report 
high optimism about the global economy, 
with 72 percent believing growth will improve 
in 2021. And the CEOs’ optimism extends 
to their own company’s performance: 
65 percent of the CEOs surveyed in the 
Netherlands say they are confident about 
their organisation’s prospects for revenue 
growth over the next year. This is a 
significant rebound from our 2020 survey, 
which was completed well before the 
pandemic began.

Cyber threats moved up  
the list of concerns 

CEOs have become more concerned about 
cyber threats over the past year when many 
processes have moved to the virtual and 
digital spheres. CEOs have become more 
aware of the downsides of digitisation. In 
fact, cyber threats equal now over-regulation 
– the number one of previous years – on top 
of the list of CEOs main concerns. We see 
the concerns of CEOs partly reflected in 
their risk strategy. 

Acceleration of digital 
transformation 

As a result of the Covid 19-crisis, CEOs are 
planning to accelerate their organisation’s 
digital transformation. Looking ahead,  
76 percent of Dutch CEOs plan to increase 
their investments in digital transformation 
and 63 percent in cybersecurity. 



6 PwC  |  24th CEO Survey Dutch Results  

Focus on company culture 
and well-being of workforce 

COVID-19 has had a major impact on 
workforce related aspects of organisations – 
from adapting offices and other workspaces 
to the one-and-a-half-meter society, to 
continuous efforts to engage employees 
who, in many cases, worked from home.

Due to the dramatic changed working 
conditions of their workforce, 43 percent  
of the CEOs want to focus more on  
company culture in their HR strategies and 
33 percent on the health and wellbeing of 
their workforce. 

Half of the CEOs want 
to invest more in ESG 
initiatives 

The economic impact of COVID-19 has  
not pushed ESG off the executive agenda, 
but the subject has not risen much either.  
55 percent of the Dutch CEOs plans to 
invest more in sustainability and ESG 
initiatives. 

CEO’s feel social 
responsible 

According to the majority of the CEOs, 
solving important problems is not only a 
government’s task. CEOs have priorities for 
the government but also feel a responsibility 
to contribute to solving important societal 
issues themselves, mainly in the area of 
educating their workforce (67 percent) and 
reducing climate change (55 percent).  
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Economic outlook 
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Coming out of a global recession, a great 
majority of the Dutch CEOs believe that global 
economic growth will improve in 2021
When asked about their outlook on the global economy,  
72 percent of the Dutch CEOs say they believe that the  
global economy will improve over the next twelve months.  
That is much higher than the previous years. 

The CEOs optimism – they were surveyed in January and 
February – reflects the roll-out of vaccination programmes,  
which will allow the economy to get back on track. The positive 
mood may have been influenced by other developments: the 
worst imagined Brexit scenario did not happen and there is  
now clarity about the outcome of the US elections.

PwC 4
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Do you believe global economic growth will improve, 
stay the same or decline over the next 12 months?
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CEOs in the Netherlands are also optimistic  
on the prospects of their own organisation’s 
revenue and profitability

100%

80%

60%

40%

20%

0%

Expected revenue growth Expected profitability

What are your organisation’s expectations for profitability over the next 12 months?

PwC
maart 2021

5

65%

25%
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30%
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When we compare family firms to the total we 
see that family firms are both more optimistic and 
more pessimistic when it comes to the outlook for 
their own business 

What are your organisation’s expectations for
profitability over the next 12 months?

PwC
maart 2021

6

Decline Increase
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What are your organisation’s expectations for  
revenue growth over the next 12 months?
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In every region, short and medium-term 
confidence in prospects for revenue growth  
has increased

PwC
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revenue growth over the next three years? (‘Very Confident’)
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CEOs rely on organic growth 
to drive growth

PwC
maart 2021

8

Which of the following activities, if any, are you planning 
in the next 12 months in order to drive growth?

Pursue organic growth

Seek operational efficiencies

Launch a new product service

Form a new strategic alliance or joint venture

Pursue new M&A

Collaborate with entrepreneurs or start-ups

Enter a new market

Sell a business

0% 60%40%20% 80% 100%

74%

63%

59%

40%

36%

26%

25%

14%
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As a result of the Covid 19-crisis, CEOs are 
planning to accelerate their organisation’s digital 
transformation 

PwC
maart 2021

9

How do you plan to change your long-term investments in…
over the next three years, as a result of the COVID-19 crisis?

Digital transformation

Initiatives to realise cost efficiency

Cybersecurity and data privacy

Organic growth programmes

Sustainability and ESG initiatives

Leadership and talent development

R&D and new product innovation

Supply chain restructuring

Advertising and brand-building

Capital investments

-20% 0% 20% 40% 60% 80% 100%

Decrease significantly (> 10%)
Increase significantly (> 10%)
Decrease moderately (3-9%)

Increase moderately (3-9%)

40% 36%

46% 21%

40% 23%

47% 11%

35% 20%

38% 16%

28% 16%

28% 8%

28% 7%

27% 5%

-1%

-1%

-1%

-1%

-1%

-1%

-1%

-1%

-1%

-1%

-2%

-2%

-10%

-5%

Looking ahead, 36 percent of Dutch 
CEOs plan double digit increases in 
digital transformation investments 
and 23 percent in cybersecurity. 

The current digital focus contrasts 
with the situation in 2010, after the 
global financial crisis, when the 
biggest priority for the CEO Survey 
respondents was gaining cost 
efficiencies. 

Nevertheless, as a result of the 
COVID-19 crisis are the latter is still 
high on the CEO agenda. 
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Concerns and 
risk management  
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CEOs worry about the downsides of digitisation 
CEOs have become more concerned about 
cyber threats over the past year when many 
processes have moved to the virtual and digital 
spheres. In fact, cyber threats equal now over-
regulation – the number one of previous years 
– on top of the list of CEOs main concerns. 
They also see the spread of misinformation as 
a major concern. Not unexpectedly, CEOs now 
also have pandemics on their mind as a major 
threat. 

In these results, we see a trend that we have 
seen for several years in the CEO Survey: 
CEOs are uncertain about global developments 
over which they have no or less control, but 
which do have the potential to significantly 
affect the prospects of their own company.

PwC
maart 2021

11

Which from the following list of potential business, economic, 
policy, social and environmental threats to your organisation’s 
growth prospects are you extremely concerned about?

Overregulation

Cyber threats

Pandemic and other health crises

Populism

Climate change and
environmental damage

Availability of key skills

Misinformation

Policy uncertainty

Protectionism

Speed of technological change

0% 10% 20% 30% 40%

38%

38%

33%

26%

23%

23%

21%

19%

17%

14%
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We see the concerns of CEOs partly 
reflected in their risk strategy
Here we have combined the results of two 
questions, namely, what CEOs are concerned 
about and what aspects they have explicitly 
factored into their risk management strategy. 
We see that CEOs’ major concerns about 
cybersecurity also have a prominent role in 
risk management. Other major concerns, 
such as the spread of misinformation or 
policy uncertainty are not, or less, reflected 
in their risk management. From this we could 
draw the conclusion that CEOs find it more 
difficult to address these concerns in their 
risk management. 

PwC
maart 2021

12

Are the 'extreme concerns' of CEOs 
reflected in their risk strategy?

Speed of technological change

Cyber threats

Pandemic and other health crises

Supply chain disruption

Uncertain economic growth

Availability of key skills

Changing consumer behaviour

Increasing tax obligation

Overregulation

Policy uncertainty

Protectionism

Trade conflicts

Geopolitical uncertainty

0% 20% 40% 60% 80% 100%

90%

85%

85%

84%

76%

73%

73%

67%

62%

54%

48%

42%

36%

35%

Climate change and environmental damage
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As a result of COVID-19, CEOs are  
shifting focus in their risk management
This graph shows that a large part of CEOs  
are shifting focus in their risk management, 
due to COVID-19. 

They are preparing among other things for so 
called ‘Black Swans’, events that are unlikely 
to occur, but that have a high impact on the 
business. 

A significant percentage of CEOs aims to 
focus more on digitising the risk management 
function. Automation, advanced analytics 
and quantitative modelling will enable more 
predictive, preventive and proactive risk 
management.

PwC
maart 2021

13

With respect to your organisation’s approach to 
risk management, to what extent are you increasing 
your focus in the following areas as a result of the 
COVID-19 crisis? (large extent/ significantly)

Digitising your organisation’s
risk management function

Collaborating with supply chain
partners to collectively manage risks

Preparing for systematic risk and
low-probability, high-impact events

Reassessing your organisation’s 
tolerance for risk

Taking on aspects of risk mitigation
traditionally managed by governments

and multilateral organisations

0% 10% 20% 30% 40%

33%

31%

29%

25%

13%

!"
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There is also a relation between concerns 
and the amount of investments
CEOs who are extremely concerned about cyber threats are also the ones investing most in cyber security. 
The same applies to CEOs investing heavily in the supply chain.
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concerned (N=18)
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-2%
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26%42%

18%

25%
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Headcount and  
Human Resources 
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CEOs expect steady employment improvement
The optimistic economic outlook of CEOs is also reflected in their expectations about the size of their workforce.  
A third of CEOs have had to reduce their headcount in the past year. If we look at family businesses that percentage  
is even higher. CEOs’ hiring expectations suggest however a steady improvement in employment. 

PwC
maart 2021

16
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COVID-19 has emphasised the 
‘soft’ aspects of HR policies 
COVID-19 has had a major impact 
on workforce related aspects of 
organisations – from adapting offices 
and other workspaces to the one-and-a-
half-meter society, to continuous efforts 
to engage employees who, in many 
cases, worked from home. 

The results of the CEO Survey 2021 
show how important CEOs consider 
the so called soft aspects of their 
organisation’s HR policy. When asked 
what they would like to change in their 
HR policies, improving digital skills 
and increasing productivity through 
the use of technology and automation 
traditionally score high. However, this 
year respondents consider a focus on 
company culture and behaviours even 
more important. 

0% 10% 20% 30% 40% 50% 60%

Which aspects of your workforce strategy 
are you changing, if any, to make the 
greatest impact on your organisation’s 
competitiveness?

Our workplace culture and behaviours

Our focus on skills and adaptability in our people

Our focus on the health and well-being of our workforce

Our focus on productivity through automation and technology

Our workforce engagement and communications

Our approach to performance management

Our use of workforce data and analytics

Our focus on diversity and inclusion

Our reputation as ethical and socially responsible employers

Our focus on our pipeline of leaders for tomorrow

The locations of our operations

The pay, incentives and benefits we provide to our workforce

Our global mobility programmes

43%

38%

33%

29%

29%

24%

21%

18%

15%

12%

11%

8%

1%

PwC
maart 2021
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Relation between HR focus and investments
CEOs who indicated that they are going to invest in digital transformation, in leadership  
and in talent development are translating these investments into their HR strategy. 

PwC
maart 2021

18
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Sustainability
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Half of the CEOs wants to  
invest more in ESG initiatives 
Half of Dutch CEOs indicate that they 
will invest more in environment, social 
or governance (ESG) initiatives in the 
coming years. The economic impact 
of Covid has not pushed ESG off the 
executive agenda, but the subject has 
not risen much either. What is striking 
is the difference between the large and 
somewhat smaller companies. 

PwC
maart 2021

21
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The link between a country’s exposure to natural 
hazards and the degree of its CEO’s concern 

PwC
maart 2021

22
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When we take the global view, we 
see that there is often a weak link 
between the degree to which countries 
are exposed to natural hazards and 
the degree of concern about climate 
change of its CEOs. The Netherlands is 
somewhere in the middle. 
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A clear wish for more measuring and reporting 
on environmental impact and innovation
For years, companies have indicated that they are increasingly taking into account the needs and expectations of a wide range 
of stakeholders when defining and implementing their strategy. This means that they also want to be accountable to those 
stakeholders. We see clearly that Dutch CEOs want to measure and report more on their environmental impact, as well as on 
innovation. They see less need to measure and report more on financial information.

PwC
maart 2021

23

In which of the following key areas of impact and value do you believe 
your organisation should be doing more to measure?

In which of the following key areas of impact and value do you believe 
your organisation should be doing more to report?

Innovation

Environmental impact

Cybersecurity and data privacy

Business strategy

Organisational purpose and values
Non-financial indicators

(e.g., brand value)
Non-financial indicators

(e.g., brand value)
Impact on wider communities

Workforce practices (e.g., hiring, pay
and benefits, diversity and inclusiveness

Key risks
Non-statutory financial information

(e.g., EBITDA, forecasts)
Traditional financial statements

Innovation

Environmental impact

Cybersecurity and data privacy

Business strategy

Organisational purpose and values

Impact on wider communities
Workforce practices (e.g., hiring, pay

and benefits, diversity and inclusiveness
Key risks

Non-statutory financial information
(e.g., EBITDA, forecasts)

Traditional financial statements
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CEOs and  
Government  
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Half of the CEOs think that the tax burden 
will increase as a consequence of the rising 
governments debt during  
the COVID-19 crisis 

PwC

Tax policy changes to address rising government 
debt levels will:

Increase my organisation’s
total tax obligation

Lead my organisation to
reconsider its cost structure

Impact my organisation’s
decision-making and planning

Lead my organisation to reconsider
its workforce strategy

Lead my organisation to reconsider
its geographic footprint
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40%
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More than half of the CEOs think the 
government is committed to a ‘green’ recovery

PwC

0%

20%

40%
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80%

100%

How likely is it that the government’s recovery plan will effectively 
balance short-term economic needs with long-term environmental goals?

Very unlikely Unlikely Neither likely
nor unlikely

Likely Very likely
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14% 18%
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CEOs have priorities for the government but 
also indicate that they feel a social responsibility 
themselves to contribute to solving important 
societal issues

PwC 27

0% 10% 20% 30% 40% 50% 60% 70% 80%0% 10% 20% 30% 40% 50% 60% 70% 80%

Which three of these outcomes do you 
think should be government priorities in the 
country/territory in which you are based?

Which three of these outcomes do you think 
should be priorities for business to help deliver 
in the country/territory in which you are based?

Reducing climate change
and environmental damage

A silled, educated and
adaptable workforce

Adequate physical and
digital infrastructure

An effective tax system

A skilled, educated and
adaptable workforce

Reducing climate change
and environmental damage

The good health and
well-beingof the workforce

A diverse and
inclusive workforce

Adequate physical and
digital infrastructure

High levels of employment

An effective tax system

Safeguards around usage
of personal data

Greater income equality

Other

Greater income equality

The good health and
well-being of the workforce

High levels of employment

A diverse and
inclusive workforce

Other

Safeguards around usage
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