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Foreword

As part of our broader commitment to supporting business leaders across the globe in their strategic decision-making, 
we are pleased to present the twelfth edition of the Deloitte European CFO Survey.

Since 2015 the survey has given voice twice a year to about 1,500 Chief Financial Officers from across Europe. The report provides an overview of CFOs’ 
hiring and investment intentions, their views on critical business risks and strategic priorities, and the factors they currently consider vital for success. Due 
to its wide geographical reach, the consistently high number of participants across a range of different industries, and the privileged viewpoint of CFOs, 
it provides reliable insights into how European companies view the economic environment and how they are reacting to it.

Although the COVID-19 pandemic has yet to be overcome and European countries remain under lockdown, this edition of the survey uncovers a new sense 
of optimism. Many companies seem already to have turned the page on COVID-19 and are now focusing on the post-pandemic reality. This is not true, 
however, for all companies. Much of the ability of businesses to emerge from the crisis in a stronger position depends on their capacity to invest wisely 
– in people as well as in technology. The willingness to invest is indeed on the rise. But perhaps most vital of all is the ability to look further down the line 
and formulate a bold longer-term strategic vision. In this regard CFOs have an important role to play, providing the information and tools that can enable 
companies to take sound decisions.

We hope you find the views set out in the report bring an interesting dynamic to your discussions and trigger further debate. To discuss any specific 
aspects of the report, please contact one of our Deloitte leaders.

Frank Geelen
NSE Lead Partner Finance & Performance & 
CFO Programme Lead Deloitte The Netherlands
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The latest Deloitte CFO survey reveals strong 
signs of optimism and business confidence 
amongst Dutch CFOs. Sentiment has 
improved, an increase in revenue is expected 
and prioritized strategies shifted from cost 
reductions to digitalization initiatives. 
Moreover, the willingness to take risks shows 
significant improvement compared to last 
year. However, the economic outlook 
remains worrisome for Dutch CFOs.



European CFO Survey | Key highlights for the Netherlands 5

The Dutch CFO on the road to recovery

Whilst sentiment has improved and an increase in revenue is expected, the majority of Dutch CFOs remains reluctant 
in taking risks. At the same time, the risk appetite has improved significantly compared to Autumn 2020.

“Dutch CFOs state that their companies will 
prioritise digitalization, growth in existing markets 
and hiring new talent in the next 12 months.“

Business Strategies
The most prioritized strategy amongst Dutch CFOs 
shifted from cost reductions to digitalization. 

External financial and economic uncertainty
Dutch CFOs are showing strong signs of improved 
financial and economic confidence.

“External financial and economic uncertainty 
among Dutch CFOs is almost three times lower
than both the Autumn 2020 results as well as the 
European average of this edition”.

Returning to pre-crisis levels of revenue
There is a strong increase in companies that are 
returning to pre-crisis levels of revenue.

“76 per cent of the CFOs expect their revenue to be 
at or above pre-crisis level over the next twelve
months, against 5 per cent who expect them to fall.”

CFO risk appetite

With strict lockdown measures in place across the Netherlands and increased levels of new COVID-19 infections, the majority of Dutch 
CFOs is reluctant in taking risks on their balance sheet. Nonetheless, the risk appetite of Dutch CFOs is the highest in Europe and is more 
than seven times higher than in Autumn 2020 (net balance).

Figure NL1. The risk appetite of Dutch CFOs is recovering
Is this a good time to be taking greater risk onto your balance sheet?
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Figure EU1. Dutch CFOs have the highest risk appetite in Europe
Is this a good time to be taking greater risk onto your balance sheet? – Net Balance per country*
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Expectations of returning to a pre-crisis level of revenue generation

Companies’ revenue expectations also reflect the overall improved mood. Fifty-seven per cent of Dutch CFOs report that 
their revenue already is at or above pre-crisis level of revenue generation, which is more than 2.5 times higher than was 
reported in the Autumn 2020 survey. Overall, this exceeds the average expectations for the rest of Europe.

Revenue expectations
Dutch companies’ revenue expectations show signs of 
recovery, especially when compared to the rest of the EU.

Around 57 per cent of the surveyed CFOs reported that their 
revenue are already at or above their pre-crisis level of 
revenue generation. This represents a 35 per cent increase 
when compared to the autumn 2020 survey, where 22 per 
cent of the respondents was already at or above pre-crisis level 
of revenues. Looking further ahead to the end of this year, we 
can expect for approximately 76 per cent of the companies 
included in this survey to see a recovery in their revenues. 
At the same time, we should not ignore the companies for 
which the narrative is not as positive yet. For the remaining 
4 per cent, the increased and extended COVID-19 lockdown 
measures are causing revenue generation to only recover after 
this year, with approximately 4 per cent expecting this to 
happen after 2023.

Also, when compared to the rest of Europe, we see that 
Dutch companies are recovering at a higher pace. On average, 
40 per cent of European CFOs report that they already reached 
or are above their pre-crisis level of revenue generation, which 
is exceeded significantly by Dutch CFOs (57 per cent). The only 
countries that are doing better within Europe are Denmark, 
Russia and Poland.

Figure NL2. A relative majority of companies are already at or above pre-crisis level of revenue generation.
Based on the information you have so far, when do you expect your company to return to a pre-crisis level of revenue generation?

Figure EU2. Share of CFOs reporting that their company is already at or above pre-crisis level of revenue generation per country
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Industries show substantial differences in revenue expectations

With the current government restrictions due to the COVID-19 pandemic across Europe, it is not surprising that the Tourism & 
travel and Transport & logistic sectors are lacking behind on the recovery of revenue expectations. Construction, Technology,
Media & Telecommunication (TM&T), and Financial Services have the biggest growth expectations regarding revenue levels.

Revenue expectations by sector
Although the positive mood is widespread, the data do reveal substantial differences 
across industries. For example, around 53 per cent of the surveyed CFOs in Financial 
Services mention that their organization is already at or above their pre-crisis level of 
revenue generation (Figure EU2). Also, within the Construction, TM&T, Financial 
Services and Life Sciences industries, at least 70% of the CFOs expect this to happen by 
the end of 2021.

Conversely, when looking at the surveyed CFOs in the Tourism & Travel industry, none 
of the CFOs report that their revenue generation has recovered to pre-crisis levels yet. 
For 50 per cent of these CFOs, it is even the case that they expect their revenue levels 
to recover in 2023 or later. The ongoing COVID-19 travel restrictions have caused these 
CFOs to still battle to ensure their company’s survival. Even though most of the 
industries have a bright forecast and optimism towards the future, much COVID-19 
harm remains. Specifically, the share of companies already at or above pre-crisis levels 
of revenue generation in the Transport & Logistics and Automotive industries is 
significantly below the European average, with respectively 23 and 19 per cent of 
companies for which this is the case.

Interestingly, despite the lockdown measures the Retail industry had to endure, CFOs in 
retail are particularly bullish - with 39 per cent reporting that they already have reached 
pre-crisis levels of revenue generation, and 30 per cent expecting to do so by the end of 
this year. The Retail industry is thereby expecting the second-highest growth among all 
industries in the second half of 2021. By pushing consumers towards online shopping, 
the pandemic has forced retailers to invest in and expand their omnichannel 
capabilities, propelling them towards new ways to serve their clients. 

Figure EU3. Revenue expectations differ per industry. Based on the information you have so far, when do 
you expect your company to return to a pre-crisis level of revenue generation?*
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Most CFOs view the economic outlook/growth as the most significant risk

Whilst the economic outlook remains the greatest risk according to the surveyed CFOs, we see that compared to 
last year, cyber risk and the shortage of skilled professionals have become an increased concern for businesses.

Perceived risks
For the next 12 months, Dutch CFOs see the economic outlook/growth, the shortage 
of skilled professionals, and cyber security as the largest risks for their business.

Economic outlook/growth
The surveyed Dutch CFOs perceive the economic outlook as their biggest risk. A possible 
explanation for this perceived risk is that The Netherlands has experienced a GDP decrease 
of 3,7 per cent in 20201. The estimation of the Dutch Bureau for Economic Policy Analysis 
(CPB) for 2021 is that the GDP will increase with 2,2 per cent, under the assumption that 
vaccination rates in the Netherlands and other European countries will quickly increase and 
lockdown restrictions can be phased out1. As only time can tell if this will happen, Dutch 
CFOs are remaining cautious, with 53 per cent flagging the economic outlook as a risk for 
the coming year.

Shortage of skilled professionals
The Dutch labour market has seen an increased demand for skilled professionals. The 
scarcity of skilled professionals can lead to difficulties for companies, especially under the 
current economic circumstances. Therefore, 47 per cent of Dutch CFOs report this shortage 
as a risk to their business.

Cyber Risk
An advisory report published in April 2021 by the Dutch Cyber Security Council (CSR) shows 
that the cyber security maturity of Dutch organizations is too low2. Besides the fact that 
many Dutch organizations are unable to combat targeted cyber threats, they are also 
unable to sufficiently trust the security of purchased soft- and hardware. For this reason, 
Cyber Risk is a significant risk for Dutch companies, which is recognized by 39 per cent of 
our respondents.

Table NL1. Largest risks over the next 12 months reported by Dutch CFOs
Which of the following factors are likely to pose a significant risk to your business over the next 12 months?

Source: Deloitte analysis 2021

Spring 2021 
– Rank

Autumn 2020 
– Rank

Risk

1 1 Economic outlook/growth

2 6 Shortage of skilled professionals

3 7 Cyber Risk

4 2 Reduction in demand

5 5 Increasing regulations

6 3 Geopolitical risks

7 4 Currency fluctuations
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Risk appetite and business confidence of Dutch CFOs improves significantly

With strict lockdown measures in place across the Netherlands and high levels of new COVID-19 infections, the majority 
of Dutch CFOs is reluctant in taking risks on their balance sheet. However, the risk appetite of Dutch CFOs is the highest 
in Europe and is more than seven times higher than in Autumn 2020 (net balance).

CFO risk appetite
With a net balance of -8 per cent, we see that the 
majority of Dutch CFOs is still reluctant in taking 
greater risks on their balance sheet. Nevertheless, 
COVID-19 vaccination programs being rolled-out on 
a global scale have contributed to a more positive 
outlook compared to six months ago when the net 
balance was a mere -58 per cent.

When extending the comparison to a European 
scale, we see that the risk appetite of Dutch CFOs is 
the highest in Europe and around four times higher 
than the European average. On average, the results 
show a net balance of -33 per cent for Europe, 
which is significantly lower than the Dutch net 
balance of -8 per cent.

Figure NL1. The risk appetite of Dutch CFOs is recovering
Is this a good time to be taking greater risk onto your balance sheet?
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Figure EU1. Dutch CFOs have the highest risk appetite in Europe
Is this a good time to be taking greater risk onto your balance sheet? – Net Balance per country*

-33%

-8% -9%
-19% -21% -22%

-32% -34% -35%
-44%

-51%
-60%

-67% -68%-80%

-60%

-40%

-20%

0%

EU Avg NL FI DK PL RU IS IT NO ES GR IE LU PT

Source: Deloitte analysis 2021
* Net Balance is calculated as the difference between the percentage of positive and negative responses
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Fresh hopes for Dutch CFOs after huge rise in optimism

With 15 per cent of CFOs responding to be more optimistic about the financial prospects for their companies and an 
increase of 26 per cent in the net balance, we see that business confidence levels are peaking even during the 
continuation of the COVID-19 restrictions.

CFO business confidence
Following the roll-out of the COVID-19 vaccination 
program, Dutch CFOs who feel more optimistic about 
their company’s financial prospects outnumber those 
who are less optimistic, so that the net balance of 
sentiment is standing at 18 per cent. The overall 
share of respondents saying they feel less optimistic 
has more than halved compared to the autumn 
edition, to an all-time low. At the same time, the 
share of respondents who feel optimistic further 
increased. 

Figure NL3. Business confidence it at its highest since the beginning of the series
Compared to three months ago, how do you feel about the financial prospects for your company

Source: Deloitte analysis 2021
* Net Balance is calculated as the difference between the percentage of positive and negative responses
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Financial and economic uncertainty among Dutch CFOs is one of the lowest in Europe

External financial and economic uncertainty among Dutch CFOs is almost three times lower than both the Autumn 2020 
results as well as the European average of this edition. 

External financial and economic uncertainty
When looking at the survey results, we see a decrease 
in the external financial and economic uncertainty of 
Dutch CFOs. In the current edition of the CFO survey, 
most CFOs reports a normal level of uncertainty, while 
in the Autumn 2020 edition CFOs dominantly reported 
a high level of uncertainty. We see the same from a net 
balance perspective, which is almost two thirds lower 
compared to the Autumn 2020 results (68 per cent in 
2020 vs 23 per cent in 2021).

When compared to the rest of Europe, we see that the 
average percentage of CFOs reporting high uncertainty 
is almost double (69 per cent) compared to the 
Netherlands. The net balance also backs the claim that 
Dutch CFOs are relatively more optimistic. Whereas the 
Netherlands has a net balance of 23 per cent, the 
European average is almost three times higher with a 
net balance of 63 per cent. Interestingly, Germany has 
a relatively high net balance of 91 per cent, implying 
that its CFOs are feeling a lot more economic and 
financial uncertainty compared to the Netherlands. 
At the same time, the Scandinavian countries and 
Poland are the only countries in which the surveyed 
CFOs experience less uncertainty than Dutch CFOs.

Figure NL4. The majority of Dutch CFOs would rate the overall level of external financial and economic uncertainty as normal
How would you rate the overall level of external financial and economic uncertainty facing your business?

Figure EU4. Substantial differences among EU countries in the overall level of external financial and economic uncertainty
How would you rate the overall level of external financial and economic uncertainty facing your business? – Net balance per country*
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Source: Deloitte analysis 2021
* Net Balance is calculated as the difference between the percentage of positive and negative responses
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Strategy prioritization

The coming 12 months, Dutch CFOs will mainly focus on digitalization, growth in existing markets and hiring new talent

Business Strategies
When it comes to their business strategy, Dutch CFOs state that 
their companies will prioritise digitalization, growth in existing 
markets and hiring new talent in the next 12 months.

Digitalization
With 82 per cent of the respondents stating that digitalization has 
their strategic focus, it is one of the top priorities for Dutch CFOs in 
the next year. In line with this, 59 per cent of Dutch CFOs report that 
accelerating their companies’ digital transformation will be their key 
investment area for the coming 3-5 years.

Growth in existing markets
Due to the economic outlook being seen as the largest risk, Dutch 
CFOs choose to rather focus on the growth in existing markets, than 
expanding into new markets. About 82 per cent of the surveyed 
CFOs report that they are likely to prioritise the growth in existing 
markets, versus 48 per cent of CFOs prioritising expansion into new 
markets.

Hiring new talent
Hiring new talent is a priority for 67 per cent of the Dutch CFOs, with 
48 per cent even stating that the shortage of skilled professionals 
imposes a significant risk for their business.

Figure NL5. Prioritized strategies over the next 12 months
Please state to what degree the following strategies are likely to be a priority for your business over the next 12 months?

Source: Deloitte analysis 2021

* Net Balance is calculated as the difference between the percentage of positive and negative responses
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A dynamic period ahead

The world has experienced 12 months like 
no other in living memory. The ingenuity, 
resourcefulness and resilience of individuals 
and businesses has been tested. Workers 
have adapted to new ways of living and 
conducting business despite terrible losses, 
restricted mobility and extraordinarily high 
levels of uncertainty. Many risks remain but 
recovery from the pandemic now seems 
near at hand and CFOs across Europe are 
looking to the future with confidence.

The business environment as the world 
exits the pandemic, however, is quite 
different to how it was before it. COVID-19, 
while obstructing business, has accelerated 
change. New technologies and ways of 
working have come into play. Awareness of 
environmental dangers has risen, and so 
has the willingness to address these risks. 
The drive to leave behind fossil fuels has 
speeded up.

Nor will the pandemic and the efforts to 
overcome prove the only engine of change. 
Other issues, too, will shape coming years, 
from rising geopolitical tensions to growing 
awareness of social issues and the 
complexities of new working models and 
forms of interaction.

There is much for business executives to 
analyse and assess, and much that they will 
need to do. An exciting period of innovation 
and dynamism appears to lie ahead. 
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The Deloitte European CFO Survey

Since 2015 Deloitte has conducted the 
European CFO survey, giving voice twice a 
year to senior financial executives from 
across Europe. The data for the Spring 2021 
edition were collected in March 2021 and 
garnered responses from 1,559 CFOs in 19 
countries and across a wide range of 
industries (Figure 9). To explore the results 
country by country, please view the 
interactive graphs at 
www.deloitte.com/europeancfosurvey 

http://www.deloitte.com/europeancfosurvey
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