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Introduction
This extended set of figures, and the 31 in-depth CEO 
interviews excerpted here, shaped the findings of the 
14th Annual Global CEO Survey.

In the last quarter of 2010, we set out to 
uncover how CEOs are approaching 
growth during a time when sustainable 
economic growth is far from certain. We 
surveyed 1,201 business leaders in 69 
countries around the globe. 

The 14th Annual Global CEO Survey 
documents a surprising level of 
confidence in this environment; chief 
executives were nearly as confident of 
growth this coming year as in the boom 
years before the crisis. The survey also 
revealed where CEOs saw growth 
coming in 2011, and how they were 
going to achieve it. In ‘Growth 
reimagined: Prospects in emerging 
markets’, we show how CEO confidence 

is being driven by targeted investments 
in particular emerging markets – often 
far from home.

But don’t take our word for it. If a 
picture is worth a thousand words then 
let the figures in this supplement do the 
talking. While some of the figures in this 
supplement appear in the body of the 
main report, many do not. 

And the CEOs also speak for themselves. 
We conducted in-depth interviews with 
31 CEOs and present selections from 
those interviews here. We are grateful to 
the 1,201 CEOs who took part in the 
survey, and particularly grateful to the 
31 CEOs for sharing their insights on the 
issues of the multi-speed global recovery 
that they hope is now underway.  
The full transcripts, some with video 
content, for each interview are  
available online. 

Taken together, this supplement 
provides additional information and 
offers a visual complement to our 
narrative. The In-depth story should  
be read in conjunction with the main  
report of the 14th Annual Global CEO 
Survey 2011 also available at  
www.pwc.com/ceosurvey. 

Note: Not all figures add up to 100% due to rounding 
of percentages and to the exclusion of ‘neither/nor’ 
and ‘don’t know’ responses. 

† This symbol indicates the figure also appears in the 
main report.
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Driving CEO confidence

Figure 1: CEOs prepared for recovery in 2010 and expect growth in 2011

Q: How confident are you about your company’s prospects for revenue growth over the next 12 months/3 years? 

Very confident about company’s 
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Base: 2011 (1,201), 2010 (1,198), 2009 (1,124), 2008 (1,150), 2007 (1,084), 2006 (not asked), 2005 (1,324), 2004 (1,386), 2003 (989)
Note: Percentage of CEOs who are very confident about their companies’ prospects for revenue growth
Source: PwC 14th Annual Global CEO Survey

‘It isn’t about one or two countries really pulling us up or out. We’re all in this together, 
and if we let the developing develop too fast, that’ll be bad, and if the developed nations 
don’t celebrate the growth in the developing nations, that will be bad.’ 

Richard K. Davis 
Chairman, President and CEO, U.S. Bancorp, US

‘One of the legacies of that downturn, 
we believe, will be a long period of  
low interest rates, worldwide. A world 
with low interest rates creates an 
appetite for investing in emerging 
markets. That is clearly to our benefit.’ 
Marcos Marcelo Mindlin 
Chairman, Pampa Energía S.A., Argentina

‘In general, over 2011, most Western 
countries will be expected to implement 
relaxed monetary and fiscal policies  
to stimulate economic development, 
while most of the emerging markets 
countries will adopt more conservative 
monetary or economic policies.’ 
Li Lihui 
President, Bank of China, China
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Targeting emerging markets

Figure 2: Growth to come in emerging markets’ operations, regardless of location

Q: In the next 12 months do you expect your key operations in these regions to decline, stay the same or grow? 
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Base: Respondents who reported operations in said region (168-672)
Note: Percentage of respondents who expect to grow their key operations in the region.
Source: PwC 14th Annual Global CEO Survey

‘Throughout the world, new markets are developing. We’re soaring in Western 
Europe, and the Far East, Eastern Europe and Latin America are beginning to buy 
more. So we’re seeing a great international marketplace for our content.’ 

Leslie Moonves 
President and CEO, CBS Corporation, US

‘A big area of growth for us was in 
North America. We saw a number of 
rare opportunities arise in the funds 
management area, the securities 
area, and the energy trading area.’ 

Nicholas Moore 
CEO, Macquarie Group Limited, Australia

‘Our four big emerging markets are 
China, India, the Middle East, and 
Brazil. But if you look out, say,  
five years, there is no doubt that 
others – for instance, South Africa 
and Indonesia – will be significant 
growth markets for us.’ 

Ed Breen 
Chairman and CEO, Tyco International, US



4  14th Annual Global CEO Survey 2011 – In-depth story

Appendixm 1: Companies are downbeat on domestic growth in Western Europe

Q:  Compared to other markets where your organisation operates, does the country where you are based offer high, medium or low potential for  
your company’s growth?
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Base: All respondents (1,201)
Source: PwC 14th Annual Global CEO Survey

‘The economy of the Far East has been recovering – or indeed growing 
– more quickly than that of other regions. I think this is mainly due to 
the fact that Russia has been re-discovering Asia-Pacific markets, and 
we are located close to Asia-Pacific.’ 
Ivan Blagodyr 
General Director, JSC RAO Energy Systems of East, Russia

‘We need to continue to build out our sourcing in Latin 
America. We’re also looking at the Black Sea region as 
those agricultural economies emerge.’ 
Gregory R. Page 
Chairman and CEO, Cargill, Incorporated, US

‘Earlier, Europe and the US were our major export markets. 
Today, they are minor markets for us and the Latin American 
and African markets have become more important. That has 
been a huge change for us. Even in the acquisition of overseas 
mines, we are looking mostly in the southern hemisphere: 
Australia, Africa, and Latin America.’ 
Sajjan Jindal 
Vice Chairman and Managing Director,  
JSW Steel Limited, India
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Figure 3: Developed nations have competitive advantages

Q:  Which countries, not including the country in which you are based, do you consider most important to your future sourcing needs? Which of the 
following reasons apply for shifting sourcing to the countries you have just mentioned? 

China USA India Germany Brazil
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Base: China (442), USA (261), India (178), Germany (172), Brazil (137)
Note: Top reasons why CEOs plan to shift their sourcing to these supplier nations
Source: PwC 14th Annual Global CEO Survey

‘The crisis has encouraged us to consider greater in-country consolidation 
of related businesses. We also closely monitor our ‘geographic footprint’ – 
the country markets in which we invest. Starting around 2004-05, we 
consciously shifted a lot of our geographic focus into our own region.’ 
Tan Sri  Dato’ Azman Hj. Mokhtar 
Managing Director, Khazanah Nasional Berhad, Malaysia

‘Our suppliers are located in many different countries.  
We don’t choose them based on their location.  
Rather, we choose them based on our technology needs.’ 
Marcos Marcelo Mindlin 
Chairman, Pampa Energía S.A., Argentina

‘In the near future, it is anticipated that the global 
automotive industry will come principally from 
the Asian continent.’ 
Armando Garza Sada 
Chairman of the Board of Directors, Alfa, S.A.B. de C.V., Mexico

‘I haven’t seen a shift towards low cost products, nor any 
change relative to low cost country sourcing. It’s more 
about the quality and technology. Customers are looking 
for quality products and value.’ 
Stephen A. Roell 
Chairman and CEO, Johnson Controls, Inc., US
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Strategic change in a 
multi-speed recovery

Appendix 2: Strategies are responding to changes in demand

Q:  To what degree has your company’s strategy changed over the past two years? Which factor had the biggest impact on your need to change  
your strategy?

Economic growth forecasts or uncertainty

Customer demand

Industry dynamics

Competitive threats

Regulation

Attitude towards risk

Shareholder expectations

Capital structure/deleveraging

%

No change Somewhat changed Changed in fundamental ways

CEOs changing strategies Factors behind strategic change
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Base: All respondents (1,201)
Source: PwC 14th Annual Global CEO Survey

‘From a strategic standpoint, we had to decide how to view that business 
going forward. We set out to de-risk the business in the context of 
minimising commodity risk, recovering engineering costs and pricing 
new programmes. We set forth a plan to have the business generate our 
cost of capital in a normalised pullback of 15-20 percent. Then, in a 
more normalised period of time, we would generate returns in the 15 
percent after-tax base. That’s not the way we managed the business 
before, so it’s probably the biggest strategic change we’ve made.’ 
Stephen A. Roell 
Chairman and CEO, Johnson Controls, Inc., US 

‘Looking ahead, there are going to be very large players that can do 
huge projects, and then there are going to be the boutiques. The firms 
that are stranded in the middle are going to struggle. At the moment 
we’re big enough, so I’m not worried about the next several years, or 
perhaps the next decade. But we will need to ensure that we remain 
large enough to be significant on a global scale. Partnering on projects 
with other firms is one way ahead.’ 
Philip Dilley 
Group Chairman, Arup Group, UK
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Appendix 3: Economic uncertainty is not the only driver of strategic change

Q: Which factor had the biggest impact on your need to change your strategy?

Economic 
growth or 
uncertainty 

Customer 
demand 

Industry 
dynamics 

Competitive 
threats 

Regulation Attitude 
towards risk 

Shareholder 
expectations 

Capital 
structure/ 
deleveraging 

Global 1 2 3 4     

Automotive 2 1 4 3     

Chemicals 1 2 2    4  

Engineering & Construction 1 2 3 4     

Consumer Goods 2 1 4 3     

Oil & Gas 1 3 2 3 3  3  

Industrial Manufacturing 1 3 4 2     

Metals 1 2 2     4

Pharma & Life sciences 4 3 1 2 5    

Retail 2 1 3      

Transportation & Logistics 2 1 3      

Utilities  3 2  1 4 4  

Business & Prof services 2 1 3 4 4    

Retail & Comm banking 6 3 2  3 1 5  

Insurance 2 1 3 6 3 6 5  

Investment mgmt 1 2 2   5  2

Entertainment & Media  1 1      

Technology 3 2 1    4  

Note: Rank by industry of factors causing the need to change strategy over the past two years. Only responses selected by >10% of CEOs per industry ranked
Base: All respondents who stated they had changed in strategy ‘in fundamental ways’ or ‘somewhat changed’ (1,009)
Source: PwC 14th Annual Global CEO Survey

‘The question each energy provider must consider is where it should 
position itself on this spectrum of differing market requirements.  
How much focus should be placed on supplying the growing needs of 
emerging economies using well-understood technologies versus, let us 
say, joining the race for a superior future? Where energy companies 
position themselves on this spectrum is going to require them to make 
decisive strategic choices in the years ahead.’ 
Johannes Teyssen 
Chairman and CEO, E.ON AG, Germany
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4 Paying Taxes 2011: The Global Picture”, PwC (2011).

Appendix 4: Strategic change elevates the importance of risk management

Q:  To what degree has your company’s strategy changed over the past 2 years? What additional steps, if any, are you taking to improve the 
management of risks that accompany your change in strategy?

Allocating more senior management
attention to risk management

Formally incorporating risk scenarios
into strategic planning

Allocating more board meeting
attention to risk management

Formally designating executive responsibility
for risk management

Doing more crisis readiness drills

Adjusting performance incentives
to account for risk

Re-examining capital structure

Increasing the authority of the risk
management executive

Increasing risk manager headcount
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Source: PwC 14th Annual Global CEO Survey

‘The downturn also taught us another lesson about the risks 
associated with large overseas investments. For instance, prior 
to the downturn, we bought a US steel company for US$1 
billion. Today, with one exception, we are looking only at India.’ 
Sajjan Jindal 
Vice Chairman and Managing Director, JSW Steel Limited, India

‘The world is a very tricky place right now. We’re dealing with 
political turmoil in the United States, and that is also affecting our 
economy throughout the world. However, if we continue to produce 
premium content, our company is going to be fine.’ 
Leslie Moonves 
President and CEO, CBS Corporation, US

‘If you view the world through the eyes of the consumer, which I do 
every day, it looks as if the world has been run so that the benefits of 
risk have accrued to a few individuals, while the cost of risk has been 
shared by society at large. No one would ever run a business like that, 
but somehow, we let the world operate in that way.’ 
Paul Polman 
CEO, Unilever, UK
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Appendix 5: The pace of cost reductions is set to decline in 2011

Q: Which, if any, of the following restructuring activities have you initiated in the past 12 months, or plan to initiate in the coming 12 months?

Implement a cost-reduction initiative

Enter into a new strategic alliance or joint venture

Complete a cross-border merger or acquisition

Outsource a business process or function

Insource a previously outsourced business process or function

Divest or spin-off majority interest in a business or exit significant market

End an existing strategic alliance or joint venture
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Base: All respondents (1,201)
Source: PwC 14th Annual Global CEO Survey

‘When we formed SIX Group by merging three companies, 
everybody asked me what the cost-saving synergies are. 
But that was not the issue: I wanted a blueprint of a 
successful and valuable company in the service of the 
Swiss financial market centre.’ 
Prof. Dr. Peter Gomez 
Chairman of the Board, SIX Group AG, Switzerland

‘Just before the crisis, steel prices were hovering around 
US$1,200. When the crisis hit, prices dipped to US$500. 
In order to deal with the situation, we had to take some 
cost-cutting measures. Fortunately, those measures have 
been very effective. In fact, we are now reviewing our 
cost-cutting measures every three months in order to  
see what additional steps we might take.’ 
Sajjan Jindal 
Vice Chairman and Managing Director,  
JSW Steel Limited, India
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Appendix 6: Asia is the most popular region for M&A away from home markets

Q: In which of the following regions are you planning to make this merger or acquisition?
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Base: All respondents who plan to complete a cross-border merger or acquisition in the coming 12 months (403)
Source: PwC 14th Annual Global CEO Survey

‘Our regional strategy is first the logistics business and the places we are 
investing in are Iran, Algeria, Kazakhstan and Ukraine. For the pipe business, 
we are looking to the Middle East for the oil and gas industry. For light assets 
we are investing in Northern Iraq – for steel servicing – shaping, cutting etc.  
We are investing mainly, therefore, in CIS, the Middle East and North Africa.’ 
Agah Uğur 
CEO, Borusan Holding A.Ş., Turkey

‘Our strategy going forward anticipates expansion, purchase of 
new rolling stock, and business acquisitions. And in terms of 
financing, we see no obstacles that would limit our strategic plans.’ 
Alexander Eliseev 
Chairman of the Board of Directors, Globaltrans, Russia

‘You’ve got to protect your future. The major way the downturn has 
changed our strategy is that it’s spurred us to move even faster to get 
positioned in the emerging markets. We’ve been growing organically – 
for example, a year ago, we doubled our ADT security offices in China 
– but we’re also now looking at acquisitions.’ 
Ed Breen 
Chairman and CEO, Tyco International, US
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CEOs wary of macro risks

Figure 4: Top risks relate to government policies – and talent

Q: How concerned are you about the following potential economic and policy/business threats to your business growth prospects? 
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Source: PwC 14th Annual Global CEO Survey

‘Currently, expectations for further RMB appreciation remain high. The money 
flowing into the economy enjoys the benefits of higher interest rates, the potential 
for RMB appreciation and increases in asset prices, resulting in a relatively 
strong driving force. However, when these conditions become unfavourable,  
the tendency, as has been the case in other emerging countries, will be for it to 
withdraw like ebbing water, creating havoc in the economy.’ 
Li Lihui 
President, Bank of China, China

‘We are more sensitive to the risk/reward tradeoffs, because the 
volatility in the market created during the recession had a big 
impact on many foreign economies – whether it’s sovereign risk in 
Europe, capital markets in the US or economic policies in China. 
We pay much more attention now to making sure we understand 
and pressure-test the upside/downside of various decisions.’ 
John V. Faraci 
Chairman and CEO, International Paper, US
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‘In Europe, the risk pertains to liquidity. If the liquidity crisis weakens the euro, 
businesses across Europe will have to find a way to reboot themselves. This is a risk 
we have to watch out for. And then there is the issue of revaluing China’s currency 
and what that would mean for the world economy. These are some of the risks that 
will impact our customers’ businesses, which, in turn, will impact our business.’ 
Vineet Nayar 
Vice Chairman and CEO, HCL Technologies, India

‘The concern I have is that governments 
are getting more and more involved, 
either directly or through regulation, in 
the private sector. And they’re doing that 
in a manner that inhibits the private 
sector’s contribution to the economy.’ 
Louis Camilleri 
Chairman and CEO, Philip Morris International, 
Switzerland/US

‘The government has its regulating functions that should clearly 
and strictly monitor the financial sector. But this is not enough. 
That’s why there should be supra-national agencies, sort of 
investment banker communities, and so on. It is also important 
that, within the chain of control, that control does not suppress 
the initiative of the business community, bankers and others.’ 
Evgeny Dod 
CEO, RusHydro, Russia

‘The relations with investors, legislation and rulemaking procedures 
should be predictable and long-term, in order to avoid any changes 
during the timeframes of any of our projects.As renewables, and 
primarily the hydropower industry, have a long-term investment cycle 
it may take decades to build a large station. It is obvious that, with 
changing conditions, investment risks increase, and the probability  
of joining this or that project decreases.’ 
Evgeny Dod 
CEO, RusHydro, Russia

‘I think the clouds on the horizon tend 
to be geopolitical: The health of the 
euro, events surrounding North Korea 
and Iran. But barring those kinds of 
geopolitical issues, I think we have every 
reason to be optimistic.’
Gregory R. Page 
Chairman and CEO, Cargill, Incorporated, US

‘The current business environment has exposed weakness in our workforce strategy 
and limitations in our ability to compete on an international scale. Building an 
experienced and knowledgeable workforce is the most critical challenge we now face.’ 
Dr. Zhang Xiaogang 
President, Anshan Iron and Steel Group Corporation, China
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Appendix 7: Political instability is a longer-term concern for CEOs in all regions except North America

Q: Which of the following global risks concerns you the most, regarding their potential impact on your growth prospects in the next 3 years? 
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Source: PwC 14th Annual Global CEO Survey

‘I don’t believe sustainability is optional anymore. The world today is so flat, so 
transparent with the Internet, and the impact of individuals is so heightened 
because of the ability to blog and Tweet and other things, that consumers want to 
know what they’re buying into when they buy your brand. They want to know the 
company behind that brand. They want to know what that company stands for, 
and they want to know how that company takes care of the environment.’ 
Bob McDonald 
Chairman of the Board, President and CEO, The Procter & Gamble Company, US

‘The world is so interconnected now, I think there’s a 
need for some sort of international agency to ensure 
a level financial playing field right across the globe.’ 
Ed Breen 
Chairman and CEO, Tyco International, US

‘We believe it is very important to adopt stricter risk control standards and maintain 
a monitoring system that is prudent on a macro scale and can give early warnings 
regarding potential problems. Of course the implementation of such policy needs to 
be adjusted for countries at different stages of development.’ 
Li Lihui 
President, Bank of China, China
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Appendix 8: CEOs see austerity measures as a threat to growth in most regions

Q:  How strongly do you agree or disagree with the following statements regarding the economic impact of large fiscal deficits and rising government debt?
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Governments’ response to rising public debt represents
a strategic growth opportunity for my company

Base: All respondents (27-420) 
Note: Respondents who stated ‘agree’ or ‘agree strongly’
Source: PwC 14th Annual Global CEO Survey 

‘The world may have weathered this crisis but many developed 
countries have been left with significant debt burdens. In these 
countries, the combination of considerable public debt and weak 
national economies leads me to expect very low interest rates and 
high levels of liquidity will continue across the US and Europe.’ 
Marcos Marcelo Mindlin 
Chairman, Pampa Energía S.A., Argentina

‘If you take Europe and North America, it’s still a big 
question mark as to what impact the rapid increase in 
public debt will have once things begin to stabilise.’ 
Juha Rantanen 
President and CEO, Outokumpu Oyj, Finland

‘With sovereign debt mounting, the issue of subsidising 
alternative energy sources becomes problematic.’ 
Johannes Teyssen 
Chairman and CEO, E.ON AG, Germany
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‘My concern is that it requires a crisis to create the political will to  
make the necessary changes. And that’s not unique to the United States. 
I think other countries face the same political reality. It’s unfortunate, 
because that sort of brinksmanship creates uncertainty for business, 
and uncertainty leads to investments withheld, which in turn leads to 
diminished economic opportunities. We get the governments that we 
vote for, and regretfully, there doesn’t appear sufficient determination 
by governments to enact meaningful changes with regard to the size  
of national deficits.’ 
Gregory R. Page 
Chairman and CEO, Cargill, Incorporated, US

‘In the countries of South Eastern Europe where  
we operate, including Ukraine and Russia, debt 
levels are low in relation to GDP. Debt levels have 
been relatively high in Greece, and recently rising  
in Cyprus. We are particularly concerned with  
the situation in Greece, while we believe that in 
Cyprus is improving.’ 
Efthimios Bouloutas 
CEO, Marfin Laiki Bank, Cyprus

‘If you look around the world, a number of countries are becoming 
much more competitive in terms of corporate tax rates.’ 
Douglas M. Baker, Jr. 
Chairman, President and CEO, Ecolab, US
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Putting customers at the 
centre of innovation

Figure 5: CEOs have a new commitment to innovation

Q: Which one of these potential opportunities for business growth do you see as the main opportunity to grow your business in the next 12 months? 
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Base: 2007 (1,084), 2008 (1,150), 2009 (1,124), 2010 (1,198), 2011 (1,201)
Note: Percentage of CEOs who see the following as the main opportunity to grow their business in the following 12 months
Source: PwC 14th Annual Global CEO Survey

‘We continued to reinvest in technology, innovation and new product 
launches, although we did reduce our operating costs in other areas. 
So now we’re coming out of the recession with a strong balance sheet, 
record profits and record sales. The record sales are from our fuel-
economy and emissions-technology strategies. The stronger profits 
are coming from our strategy to control costs.’ 
Timothy M. Manganello 
Chairman and CEO, BorgWarner Inc., US

‘Angang must go from being a technology follower to a technology leader, 
which will require a combination of management efficiency, product and 
technical innovation, and a nimble and able corporate culture.’ 
Dr. Zhang Xiaogang 
President, Anshan Iron and Steel Group Corporation, China
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Figure 6: CEOs expect innovation to involve external partners

Q:  To what extent do you agree or disagree with the following statements about your expectations regarding your company’s innovation over the  
next three years? 

1   An important part of our innovation strategy is to develop products
     or services that are environmentally friendly

2   We expect the majority of our innovation to be co-developed
     with partners outside of our organisation

3   We use M&A as a significant source of innovation

4   We expect the majority of our innovations to be developed in markets
     other than the country in which we are based

5   We expect government assistance to boost our innovation output

Disagree strongly Disagree Agree Agree strongly
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Base: All respondents (1,201)
Note: Expectations regarding companies’ innovation over the next 3 years 
Source: PwC 14th Annual Global CEO Survey

‘We view innovation as being driven by four mega-developments. The first, of 
course, has to do with ongoing technological improvements and breakthroughs. 
The second is the rise of the emerging economies, which will bring entire 
populations onto digital networks. The third is the new way that digital services 
are consumed, as exemplified by the preferences of Generation Y. And the fourth 
is the re-pricing that will be necessary to make digital services ubiquitous 
around the globe. So you see, innovation is not just technology-led.’ 
Vineet Nayar 
Vice Chairman and CEO, HCL Technologies, India

‘We have “patient money” that we use to invest in good customer-focused 
ideas from our young people. And we are using an assessment tool 
looking for innovation and commercial behaviours. We use this 
assessment for the new generation of people in specific roles in our 
organisation that require more innovative behaviour.’ 
Agah Uğur 
CEO, Borusan Holding A.Ş., Turkey

‘Retail customer behaviours are changing and you need to build a 
relationship with those customers so that they become part of the 
solution toward the overall goal of energy optimisation. This will pose a 
big challenge because energy companies will need to adopt technologies 
and adjust to new patterns of consumer behaviour. It will not be easy 
and a lot of utilities will probably be unable to make that transition.’ 
Johannes Teyssen 
Chairman and CEO, E.ON AG, Germany
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Appendix 9: Innovations are for efficiency and growth

Q:  To what extent do you agree or disagree with the following statements about your expectations regarding your company’s innovation over the  
next 3 years? 

Our innovations 
will lead to 
operational 
efficiencies that 
provide us with a 
competitive 
advantage

Our innovations 
will lead to 
significant new 
revenue 
opportunities

An important part 
of our innovation 
strategy is to 
develop products 
or services that are 
environmentally 
friendly

We expect the 
majority of our 
innovations to be 
co-developed with 
partners outside 
of our organisation

We use M&A as a 
significant source 
of innovation

We expect the 
majority of our 
innovations to be 
developed in 
markets other than 
the country in 
which I am based

We expect 
government 
assistance to 
boost our 
innovation output

Automotive 84 80 80 36 28 32 32

Chemicals 92 85 83 36 39 42 31

Engineering & Construction 83 62 77 45 32 27 32

Consumer Goods 72 85 70 39 31 31 17

Oil & Gas 78 72 65 43 35 30 33

Industrial Manufacturing 82 82 70 28 37 32 26

Metals 86 76 76 46 30 14 38

Pharma & Life sciences 77 89 58 42 45 43 43

Retail 73 71 52 41 35 24 16

Transportation & Logistics 85 73 67 40 38 27 25

Utilities 64 51 70 38 9 23 30

Business & Prof Services 79 79 59 29 26 29 18

Financial services 85 81 47 38 32 27 17

Entertainment & Media 67 77 40 57 43 37 23

Technology 85 90 64 37 41 25 39

Base: All respondents (30-200)
Note: Respondents who ‘agree’ or ‘agree strongly’
Source: PwC 14th Annual Global CEO Survey 0% 100%

‘Two markets that I find very interesting are Japan and the emerging economies. Japan 
has suddenly woken up to the fact that it can be competitive globally if it collaborates 
extensively with India. Emerging markets like Latin America, South Africa, Russia, India 
and China are interesting markets in that they will help redefine the way IT solutions are 
implemented. And those solutions will eventually find their way into the developed 
economies because those implementations are going to be faster and less costly.’ 
Vineet Nayar 
Vice Chairman and CEO, HCL Technologies, India

‘The increase in demand as the global economy recovers  
will undoubtedly lead to higher prices of certain commodity 
materials. What we, as a company, need to do as innovators 
is innovate our way out of that. We’ve got to find substitutes 
for those materials, and we’re working on that now.’ 
Bob McDonald 
Chairman of the Board, President and CEO,  
The Procter & Gamble Company, US

‘One type of innovation we’re really intrigued by is the potential of using  
the constituent parts of our portfolio as building blocks to form interesting 
business combinations that create additional rounds of value.’ 
Tan Sri  Dato’ Azman Hj. Mokhtar 
Managing Director, Khazanah Nasional Berhad, Malaysia
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Appendix 10: Businesses will include consumers and suppliers in innovation processes

Q:  To what extent will you change your strategy in the next three years to the following potential changes to long-term consumer, business purchasing/
government procurement behaviours?  

Consumers will play a more active role in product and service development

Businesses will look more to their suppliers for product innovation

Businesses will look more to their suppliers for process innovation

Governments will play a more active role in product and service development

% of companies for whom consumers/businesses/governments represent >33% of revenues

No change at all Minor change in strategy Some change in strategy A significant change in strategy

2212 43 22

2115 42 21

2516 40 16

2835 24 11

Base: Consumers (546); Businesses (870); Governments (176)
Source: PwC 14th Annual Global CEO Survey

‘Within ten years, 70 percent of our business will come from the Far East. And that  
shift eastward has tremendous implications for our company’s structure and culture. 
The values at the heart of our company certainly won’t change, but our culture and 
business model will need to evolve to reflect a changing customer demographic.’ 
Paul Polman 
CEO, Unilever, UK

‘I think in the future we’ll see a lot more partnering,  
a lot more sharing, a lot more acknowledgement of the 
specialised skills of other firms. And that’s partly because 
there is going to be greater stratification in our industry.’ 
Philip Dilley 
Group Chairman, Arup Group, UK

‘The ‘smart grid’ concept has become very popular these days, but, unfortunately, 
more often than not it is mentioned as a buzzword by managers or economists. 
However, one needs to understand that ‘smart grid’ is an intellectual system that 
helps managing the whole technology chain including the generating company, 
the grid component and consumers, i.e. with retail covered as well. This should 
involve generating, grid and retail companies.’ 
Ivan Blagodyr 
General Director, JSC RAO Energy Systems of East, Russia

‘What has remained intact is our overall strategy to get closer to the end user 
and improve our entire sales and marketing effort. That has meant investing 
more in our skills and capabilities as well as some investments in building 
service centres around the world. What have we been forced to change?  
We’ve postponed quite a number of investments mostly in the product area.’ 
Juha Rantanen 
President and CEO, Outokumpu Oyj, Finland
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Appendix 11: IT investments are ‘ambidextrous’ – made for both cost efficiency and growth

Q:  To what extent do you agree or disagree with the following statements about capital investments in strategic IT that your company is making over 
the next three years?

Our IT investments are made primarily to reduce costs and become
more efficient operationally

Our IT investments are made primarily to support growth initiatives and
leverage emerging innovations, such as mobile devices and social media

Our IT investments are frequently the focus of boardroom discussions

Our IT investments are no longer necessary now that innovative
software is available as a service on the Internet

%

Disagree strongly Disagree Agree Agree strongly

113 48 21

185 38 16

2610 28 11

4334 8 2

Base: All respondents (1,201) 
Source: PwC 14th Annual Global CEO Survey

‘We took it upon ourselves to develop a technology by which 
we could re-process low-grade iron and use it to manufacture 
high-grade steel. That innovation has saved us a lot of money. 
So, even in my position, I spend a lot of time on R&D issues.’ 
Sajjan Jindal 
Vice Chairman and Managing Director, JSW Steel Limited, India

‘Five years ago, technology was the thing and content was 
seen as fungible. I think the respect for content has grown 
immensely, along with the realisation that you can’t have 
great technology without great content.’ 
Leslie Moonves 
President and CEO, CBS Corporation, US
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How are customers changing?

Appendix 12: Consumer-facing companies are using technology to reach customers

Q: What extent will you change your strategy in the next three years to the following potential changes to long-term consumer behaviours?

Consumers will increasingly use mobile devices and social
media to voice their needs and preferences to companies

Consumers will focus more on price and value for money

Consumers will factor a company's environmental and corporate
responsibility practices into purchasing decisions

Consumers will place a higher emphasis on the country
of origin for the products they buy

% of companies for whom consumers represent >33% of revenues

No change at all Minor change in strategy Some change in strategy A significant change in strategy

148 34 43

1910 40 30

3218 38 11

2548 18 6

Base: Consumers (546)
Source: PwC 14th Annual Global CEO Survey

Appendix 13: Business and government suppliers face changes in purchasing

Q:  To what extent will you change your strategy in the next three years to the following potential changes to business’s purchasing/government 
procurement behaviours?

Governments will increasingly prefer to purchase from domestic suppliers

Governments will factor a company's environmental and corporate
responsibility practices into purchasing decisions

Businesses' purchasing decisions will be driven primarily
by price considerations

Businesses will factor a supplier's environmental and corporate
responsibility practices into purchasing decisions

 % of companies for whom governments/businesses represent >33% of revenues

No change at all Minor change in strategy Some change in strategy A significant change in strategy

1922 37 19

3016 34 17

2519 34 21

17 1728 36

Base: Businesses (870); Governments (176)
Source: PwC 14th Annual Global CEO Survey

‘In the same way, for the younger people who went through this 
current recession, it will forever have an impact on the way they 
behave, the way they incur debt, the way they spend, the way 
they save. It will be a permanent change.’ 
Richard K. Davis 
Chairman, President and CEO, U.S. Bancorp, US

‘In developing economies, people have become much more 
conscious of what they eat and drink and we’re seeing many 
consumers switch from carbonated soft drinks to non-
sugared drinks that are marketed as healthier beverages.’ 
Senji Miyake 
President and CEO, Kirin Holdings Company, Limited, Japan
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Appendix 14: Emerging market consumers will drive revenue growth

Q:  To what extent will you change your strategy in the next three years to the following potential changes to long-term consumer, business purchasing/
government procurement behaviours? 

Emerging market consumers will drive growth for my company

Emerging market businesses will drive growth for my company

Emerging market governments will drive growth for my company

 % of companies for whom consumers/businesses/governments represent >33% of revenues

No change at all Minor change in strategy Some change in strategy A significant change in strategy

1625 30 25

1721 33 26

1627 34 18

Base: Consumers (546); Businesses (870); Governments (176)
Source: PwC 14th Annual Global CEO Survey

‘The standards from the OEMs have been raised over the 
last couple of years, making quality a differentiator, 
something they can build their brands around. That has 
flowed into the supply base, so we look to substantially 
improve and invest in our quality.’ 
Stephen A. Roell 
Chairman and CEO, Johnson Controls, Inc., US
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Bridging global skills gaps

Figure 7: Talent is now on top of the CEO agenda

Q:  In response to changes in the global business environment, to what extent do you anticipate changes to any of the following areas of your 
company’s organisation or operating model over the next 12 months? 

1   Strategies for managing talent

2   Approach to managing risk

3   Investment decisions

4   Organisational structure (including M&A)

5   Corporate reputation and rebuilding trust

6   Capital structure

7   Engagement with your board of directors

17

23 54 23

23 48 28

25 47 27

36 41 22

50 34 15

52 34 12

52 31

No change Some change A major change

%

Base: All respondents (1,201)
Note: Anticipated changes in the companies’ organisation or operating model over the next 12 months
Source: PwC 14th Annual Global CEO Survey

‘I do think, though, that our strategy recognises that long-term growth is going 
to come from emerging markets. But these nascent markets come with various 
uncertainties. One is the regulatory environment; another is talent-related. 
Finding the appropriate talent to take advantage of the growth prospects of 
emerging markets is one of the biggest challenges we face.’ 
Louis Camilleri 
Chairman and CEO, Philip Morris International, Switzerland/US

‘The large growth we are experiencing means that identifying 
and integrating the right people has been our major concern. 
In 2010 alone we have had to hire more than 30,000 new 
staff, taking our global headcount to 120,000.’ 
Marcelo Odebrecht 
CEO, Odebrecht, Brazil

‘As Kirin has evolved into a globally integrated beverage manufacturer, it has 
become increasingly important to ensure that we work with companies that 
have corporate cultures compatible with our own. So far, the overseas 
beverage makers that we have acquired or invested in have corporate cultures 
very much similar to ours. As a result, working across the various corporate 
cultures has not proven too difficult.’ 
Senji Miyake 
President and CEO, Kirin Holdings Company, Limited, Japan
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Appendix 15: Companies in Brazil and Asia-Pacific are the most upbeat about jobs growth

Q: What do you expect to happen to headcount in your organisation globally over the next 12 months?

ASEAN

India

Brazil

China & Hong Kong

Australia

Germany

Canada

Middle East

Argentina

Russia

US

UK

Mexico

Global

France

Africa (all)

Scandinavia

Netherlands

Japan

Italy

Spain

%

Increase by more than 8% Increase by 5-8% Increase by less than 5%

Decrease by less than 5% Decrease by 5-8% Decrease by more than 8%

3 3 3 25 8 45

40 25 20

53 8 18 20 30

24 20 22 26

35 5 33 18 11

103 8 23 15 25

3 5 28 8 25

7 15 15 26 19

24 20 16

13 3 3 10 16 29

33 9 34 14 7

83 12 28 10 15

113 6 11 23 17

43 9 23 13 15

15

13 17 13

64 11 19 915

10

22 715

103 27 27 7 3

13 3 13 17 7 3

3 5 15 18 10 5

13 28 5 3

Base: All respondents (1,201)
Source: PwC 14th Annual Global CEO Survey
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Appendix 16: Several industrial sectors are anticipating the most job growth

Q: What do you expect to happen to headcount in your organisation globally over the next 12 months?

Chemicals

Technology

Automotive

Industrial Manufacturing

Transportation & Logistics

Business & Prof services

Oil & Gas

Retail

Engineering & Construction

Global

Metals 

Consumer Goods

Financial services

Utilities

Pharma & Life sciences

Entertainment & Media 

%

Increase by more than 8% Increase by 5-8% Increase by less than 5%

Decrease by less than 5% Decrease by 5-8% Decrease by more than 8%

3 3 36 15 12

72 2 20 14 25

22 10 22 20 16

34 7 30 13 14

73 2 17 18 20

6 12 24 15 15

2 2 13 22 15 17

5 11 28 11 13

41 8 21 10 21

43 9 23 13 15

35 14 19 16 14

53 12 23 12 13

56 8 20 12 15

42 13 26 99

46 13 19 15 8

7 17 10 10 17

Base: All respondents (1,201)
Source: PwC 14th Annual Global CEO Survey

‘From our peak employment during 2008–09 to the lowest trough in that 
same time period, we laid off 5,000 people. Coming out of the recession, 
we’ve hired back about 3,000 people, though in different parts of the world. 
In China we have more people than during our peak, because that’s where 
our biggest growth curve is.’ 
Timothy M. Manganello 
Chairman and CEO, BorgWarner Inc., US
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Figure 8: Retention and deployment figure highly in CEOs’ talent strategies

Q: To what extent do you plan to change your people strategy in the following ways over the next 12 months? 

1   Use more non-financial rewards to motivate staff

2   Deploy more staff to international assignments

3   Work with government/education systems to improve skills in the talent pool

4   Incentivise young workers differently than others

5   Change policies to attract and retain more women

6   Increasingly recruit and attempt to retain older workers

7   Set compensation limits for executive talent

8   Grow our contingent workforce faster than our full-time workforce

9   Relocate operations because of talent availability

No change Some change Significant change
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Source: PwC 14th Annual Global CEO Survey

‘Ultimately, you can’t rely solely on expatriates to run a local business forever. They 
certainly have an important role to bring our affiliates in given countries up to certain 
standards, but they also have the critical role of transferring knowledge and expertise so 
that those businesses can stand on their own. The goal is that those affiliates are 
eventually run by country nationals.’ 
Louis Camilleri 
Chairman and CEO, Philip Morris International,Switzerland/US

‘Human resources pose a really significant challenge. 
Previously, we were only a trading company, but now we are 
a corporation with R&D, industrial and trading activities 
spanning all parts of the supply chain, encompassing the 
upstream, middle stream and the downstream. Thus, our 
corresponding human resources face a bottleneck on further 
development. That’s something we need to solve.’ 
Zhou Zhongshu 
President, China Minmetals Corporation, China

‘Talent is becoming very expensive, so it’s important to tap all available 
sources. That’s the reason we’re looking closely at the non-included 
workforce.’ 
Vineet Nayar 
Vice Chairman and CEO, HCL Technologies, India
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Appendix 17: Two-thirds of CEOs foresee skills shortages

Q: Considering the talent required for the success of your business over the next 3 years, what are the key challenges you expect to face?

Limited supply of candidates with the right skills

Challenges in recruiting and integrating younger employees

Competitors recruiting some of your best people

Providing attractive career paths in our industry

Difficulty in deploying experienced talent globally

Talent with the right technical skills lack flexibility and creativity

Understanding and forecasting talent availability in emerging markets

Key employees making career changes for personal reasons

Retirement of older workers

Scrutiny of reward structures by regulators and/or investors

Poor retention of female talent

%
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Base: All respondents (1,201) 
Source: PwC 14th Annual Global CEO Survey

‘As a reputable international manufacturer, we have the 
risk of employee retention amplified by a market that is 
becoming very competitive regarding compensation.’ 
Timothy M. Manganello 
Chairman and CEO, BorgWarner Inc., US. 

‘Our capacity to attract, retain and manage executive talent 
does not depend on the compensation package, but rather on 
our ability to create a sense of belonging to an organisation 
that offers a long-term relationship and a professional 
development opportunity, and that has a clear conception of 
itself, of what it wants to be, and of how to achieve it.’ 
Armando Garza Sada 
Chairman of the Board of Directors, Alfa, S.A.B. de C.V., Mexico

‘We’re still in a first generation of middle management 
in some of our emerging markets, but we recognise that 
to be successful in five to 10 years, they’re going to have 
to be part of our global team and senior management.’ 
Stephen A. Roell 
Chairman and CEO, Johnson Controls, Inc., US 
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Achieving shared priorities 
with government

Figure 9: CEOs see shared commitments with government to achieve public outcomes

Q:  How much does your company plan to increase its commitment in the following areas, to improve national competitiveness and social well-being 
over the next three years? Which three areas should be the Government’s priority today? 
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Source: PwC 14th Annual Global CEO Survey

‘The confidence and the trust between society at large, between citizens and the economy, 
have suffered a lot. In the long run, if we don’t have an agreement on the required value 
creation of companies with respect to society, we are going to have a huge problem.’ 
Prof. Dr. Peter Gomez 
Chairman of the Board, SIX Group AG, Switzerland

‘Create specific incentives for investors to direct their money towards the 
financing of long-term projects, at attractive costs to entrepreneurs, 
through mechanisms like project bonds, which hold a specific characteristic 
of getting their payment back from the flow of receivables, rather than 
relying on corporate guarantees for their repayment.’ 
Marcelo Odebrecht 
CEO, Odebrecht, Brazil
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Appendix 18: Shared agenda in North America

Q:  How much does your company plan to increase its commitment in the following areas, to improve national competitiveness and social well-being 
over the next 3 years? Which 3 areas should be the government’s priority today?
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Source: PwC 14th Annual Global CEO Survey

‘At times like this, we’ve historically seen governments look to the 
private sector to provide capital for the provision of necessary 
infrastructure. This can occur through the privatisation processes or 
through “greenfield” investment by the private sector. In the years to 
come, we expect to see more of both.’ 
Nicholas Moore 
CEO, Macquarie Group Limited, Australia

‘The government should be more consistent in its oversight 
of the railway sector. The operative word here is, consistent. 
Certainly, the management of Globaltrans is very active in 
efforts to advance the reform process. We frequently bring 
our views to the attention of government officials who, I do 
believe, are trying harder each year to take the opinions of 
the business community into account.’ 
Alexander Eliseev 
Chairman of the Board of Directors, Globaltrans, Russia
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Appendix 19: Shared agenda in Western Europe

Q:  How much does your company plan to increase its commitment in the following areas, to improve national competitiveness and social well-being 
over the next 3 years? Which 3 areas should be the government’s priority today?
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Source: PwC 14th Annual Global CEO Survey

Appendix 20: Shared agenda in Asia Pacific

Q:  How much does your company plan to increase its commitment in the following areas, to improve national competitiveness and social well-being 
over the next 3 years? Which 3 areas should be the government’s priority today?
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Appendix 22: Shared agenda in Central and Eastern Europe

Q:  How much does your company plan to increase its commitment in the following areas, to improve national competitiveness and social well-being 
over the next 3 years? Which 3 areas should be the government’s priority today?
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Appendix 21: Shared agenda in Latin America

Q:  How much does your company plan to increase its commitment in the following areas, to improve national competitiveness and social well-being 
over the next 3 years? Which 3 areas should be the government’s priority today?
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Appendix 23: Shared agenda in the Middle East

Q:  How much does your company plan to increase its commitment in the following areas, to improve national competitiveness and social well-being 
over the next 3 years? Which 3 areas should be the government’s priority today?
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‘Governments have been the principal providers of infrastructure 
for most of the post-war period. However, faced with pressure to 
reduce public sector debt and, at the same time, expand and 
improve public sector facilities, governments have looked to the 
private sector for finance and provision of services.’ 
Efthimios Bouloutas 
CEO, Marfin Laiki Bank, Cyprus

‘I think there would have to be a change in the covenant 
of for-profit companies – which is possible, but not 
overnight – to expect the business community in general 
to step in where the government is going to step out.’ 
Richard K. Davis 
Chairman, President and CEO, U.S. Bancorp, US
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Appendix 24: Shared agenda in Africa

Q:  How much does your company plan to increase its commitment in the following areas, to improve national competitiveness and social well-being 
over the next 3 years? Which 3 areas should be the government’s priority today?
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‘Our company is paying a lot of attention to the development of 
our staff. We actually start from the school, then the institute.’ 
Evgeny  Dod 
CEO, RusHydro, Russia

‘We need to provide real value for our customers because, 
ultimately, that’s how you protect shareholders’s interests. 
But if you start ignoring the larger social context in which 
you operate – whether you realise it or not – you end up 
narrowing your own future options’ 
Douglas M. Baker, Jr. 
Chairman, President and CEO, Ecolab, US
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Globalisation reimagined

Appendix 25: Globalisation figures strongly in CEOs’ expectations

Q: How strongly do you agree or disagree with the following statements regarding the changing dynamics of the world economy?

Business will actively support new government policies that promote 'good growth' that is
financially, socially and environmentally sustainable at global, national and local levels

Global businesses will be more transparent when reporting their financial results and tax obligations

Emerging markets are more important to my company's future than developed markets

Government and business partnership will be more effective at mitigating
key global risks like climate change, terrorism and financial crises

The world will be more open to free international trade and capital flows

The top new global brands over the next decade will come from emerging markets

Tax policies and rates will increasingly converge among nations

New regulations will largely be harmonised because of cooperation among governments

National governments will put strategic sectors of their economy
off limits from foreign ownership and control

%

Disagree strongly Disagree Agree Agree strongly
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144 48 16

1611 33 25

184 44 10

264 37 12

245 35 12

299 35 6

307 33 7

299 29 7

Base: All respondents (1,201)
Source: PwC 14th Annual Global CEO Survey

‘What that [migrating from a company with international operations to one that is truly 
global] means for us is taking the expertise we have inside the company and applying that 
to all the places we operate. Whether it’s Morocco, Turkey, China, Brazil or Russia, it’s 
sharing best practices and building the capabilities that let us be more successful than our 
competitors in those businesses.’ 
John V. Faraci 
Chairman and CEO, International Paper, US

‘Nowadays, when you make investments abroad, foreign 
governments don’t care how well you do in operations, 
they care about how well you do in fulfilling your 
corporate responsibility. This responsibility is not only 
important to foreign countries, it is important to China.’ 
Zhou Zhongshu 
President, China Minmetals Corporation, China

‘I know many governments think of the world economy as a zero-sum 
game. We don’t think of it that way. Our company, which has sales greater 
than the GDP of many countries, wants to do business and improve lives 
all over the world. The best way to do that is to get governments around 
the world to work together to create economic growth.’ 
Bob McDonald 
Chairman of the Board, President and CEO, The Procter & Gamble Company, US
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