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Summary

About the Deloitte Global CFO Program
The DTTL (“Deloitte Global”) CFO Program is a CFO-
centric strategic offering that brings together a 
multidisciplinary team of Deloitte member firm senior 
partners and experienced professionals to help CFOs 
effectively address the different challenges and demands 
they experience in their role. Deloitte Global’s CFO 
Program and network of Deloitte member firms harness 
the breadth of Deloitte member firms’ capabilities to 
deliver forward-thinking perspectives and fresh insights 
to help CFOs manage the complexities of their role, 
drive more value in their organizations, and adapt to the 
changing strategic shifts in the market.

About Deloitte’s CFO Surveys
Twenty-three Deloitte CFO surveys, covering more than 
60 countries, are conducted on a quarterly, biannual, or 
annual basis. The surveys conducted are “pulse surveys” 
intended to provide CFOs with quarterly information 
regarding their CFO peers’ thinking across a variety of 
topics. They are not, nor are they intended to be, 
scientific in any way, including the number of 
respondents, selection of respondents, or response rate, 
especially within individual industries. Accordingly, this 
report summarizes findings for the surveyed populations 
but does not necessarily indicate economic or 
industrywide perceptions or trends. Further, the focus, 
timing, and respondent group for each survey may vary. 
Please refer to “About Deloitte’s CFO Surveys” (page 11) 
for contacts and information on the scope and survey 
demographics for each survey.

About Global CFO Signals
The purpose of Global CFO Signals report is to provide 
highlights of recent CFO survey results from the Deloitte 
member firms. This issue includes the results of the 
second-quarter 2019 CFO surveys from the Deloitte 
member firms in the following geographies:
Australia: Global headwinds take their toll
Belgium: Uncertainty finally hits investment
Japan: Betwixt and between
North America: Investing for an expected (mild) 
downturn*
Russia: Factors constraining growth persist
United Kingdom: Corporate caution, financial market 
optimism

* All numbers in the North American survey with asterisks are averages
that have been adjusted to eliminate the effects of stark outliers.

For additional copies of this report, please email: GlobalCFOProgram@deloitte.com
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CFO Sentiment Q2 2019
Waiting (and waiting) for answers

Global CFO Signals

The list of unanswered questions hanging over this 
edition of Global CFO Signals is long and intertwined:

• How—and when—will the US-China trade war be  
resolved? 

• If there is a Brexit deal by the October 31, 2019 
deadline, what will it look like? 

• What monetary policy will the US Federal Reserve 
pursue going forward? 

• Is the Chinese economy at risk for a hard landing?

• If there is a slowdown or recession, how long will it 
last and how deep will it cut?

And for the CFOs in the six surveys (representing eight 
countries) reporting in the second quarter, the wait for 
answers seems to be weighing heavily on their outlooks.

Take sentiment in North America, for example. There, 
net optimism declined from last quarter’s +16 to just +9 
this quarter—the second-lowest reading in three years—
amid continuing concerns over trade and political 
turmoil. In Japan, worries over trade have kept the 
outlook solidly negative, although net optimism did rise 
to -32 from -44 last quarter. And in the UK, where the 
survey period coincided with the leadership campaign 
for the Conservative Party, net optimism fell to -35 (Q1: 
-24) given the continued uncertainty over Brexit.

Similarly, CFO optimism in Australia remains at a 
relatively low level over worries about global and 
domestic economic conditions. Net optimism there now 
sits at +4 compared with +29 a year ago. “The fall in 
optimism partly reflects CFOs’ concerns that the US-
China trade war is hurting their business prospects,” 
says David Rumbens, partner, Deloitte Access 
Economics (Deloitte Australia), adding that 44% of CFOs 
say it has already had an impact. “However, the 
negative effects of the trade war have been less than 
originally expected.”

Elsewhere those overhanging questions are affecting 
decision-making for CFOs. In Belgium, where up until 
this quarter investment indicators had remained bullish, 
capital expenditure expectations declined by 10 
percentage points and headcount estimates took a 
larger and more unexpected hit (-31pp). In the UK, only 
4% of CFOs say now is a good time to take risk onto the 
balance sheet. And in North America, about half of CFOs 
say they are biased toward revenue growth, while 29% 
claim a bias toward cost reduction, the second-highest 
cost reduction focus in the last four years. 

As companies head deeper into the second half of 2019, 
those questions will be critical to CFOs’ planning 
processes and investment decisions for 2020, says Greg 
Dickinson, managing director, Deloitte LLP (US), who 
leads the North American CFO Signals survey. That is 
one reason the Q2 2019 survey asked CFOs what type of 
downturn they could potentially face. The answer? About 

80% expect any downturn to be mild, and about half of 
those predict it will be short. “These expectations,” says 
Dickinson, “may help explain why, even as CFOs’ 
expectations for revenue, earnings, and hiring growth 
declined, their expectations for capital spending rose.” 

Planning in the UK, of course, is hampered by the lack of 
clarity on Brexit. ”The weight of economic opinion may 
have shifted toward low-to-no growth—and not a 
recession—next year in the event of a no-deal Brexit,” 
says Debapratim De, senior economist, Deloitte UK. But 
the uncertainty seems to have “UK CFOs frozen in terms 
of capital expenditure”—a situation that may have 
longer-term repercussions for competitive advantage 
globally. 

Other open questions promise to equally frustrate CFOs 
as they eye 2020. The Chinese economy, for example, 
slumped to its lowest level in 27 years in July—and that 
was before the recent escalation in the US-China trade 
war. Little wonder that among Australian CFOs, net 
optimism about the impact of China has turned into net 
pessimism (-25%, down from 33% this time last year), 
as more CFOs believe that it is worth preparing for the 
possibility of a hard landing for China. 

Finally, there is still the question of whether the Federal 
Reserve continues easing interest rates in the wake of 
the quarter point cut in July—probably something CFOs 
cannot count on. What they can count on, though, is 
that even when some of these issues eventually resolve, 
the answers will be replaced by equally compelling 
questions. In the meantime, here is a
synopsis of CFO sentiment 
by region in Q2 2019:
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Americas. Outlooks continue to inch downward 
across North America. Regarding their companies’ 
prospects in the second quarter, 30% of CFOs 
express rising optimism (32% last quarter) and 21% 
express declining optimism (16% last quarter). That 
muted optimism, however, is coupled with continued 
declining assessments of the North American, 
European, and Chinese economies. In fact, this 
quarter, just 24% of CFOs expect better conditions in 
North America in a year—well off the 59% from Q1 
2018 and a new survey low. Moreover, CFOs’ 
expectations for revenue, earnings, and domestic 
hiring all declined again and sit at two-year lows.

Asia-Pacific. Caution is also the operative word in 
the two countries reporting from Asia-Pacific. In 
Japan, for example, only 10% of surveyed CFOs 
indicate that they are “more optimistic” about their 
companies’ financial prospects, although that is up 
from 6% last quarter. CFOs’ outlooks there are 
colored by the US-China trade war and the Chinese 
economic slowdown, as well as the US-Japan talks on 
the Trade Agreement on Goods (TAG) . Meanwhile, in 
Australia, negativity about the Chinese, European, 
and Australian economies has dampened positivity 
about future prospects (down from a net +73 a year 
ago to +60 today). Recent rate cuts by the Reserve 
Bank of Australia (RBA), though, are seen as positive 
for that country’s economy by 76% of respondents.

Europe. For the three countries reporting in Europe, 
outlooks are heavily dependent on local conditions. In 
the UK, for example, 83% of respondents now view 
Brexit as leading to a long-term deterioration of the 
economy. Moreover, 62% of them expect hiring to 
decrease over the next three years due to Brexit—the 
highest level since 2016. In Belgium, net optimism 
turned slightly negative this quarter (-2), amid 
plummeting confidence (-23%) in the Belgian 
government’s ability to set the right priorities for 
fiscal policies. In Russia, though, despite concerns 
over stagnation in that economy, net optimism 
increased and a perceived easing of uncertainty led to 
a 20 percentage point increase in risk appetite.

Obviously, each region is confronting unanswered 
questions of its own. And collectively, they are keenly 
watching for answers to the ones posed here. 
Through it all, though, it appears CFOs are staying 
focused on their roles as value creators. “We continue 
to see CFOs express strong concerns around trade 
policy and tariffs, as well as heightened concerns over 
political turmoil,” says Dickinson. “But in the face of 
external challenges, CFOs say they will be personally 
focused on profitability, corporate strategy, and 
growth. Maintaining a steady focus on these priorities 
will be critical for CFOs as they address ongoing 
uncertainties.” 
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By the numbers

Risk appetite
This quarter, risk appetite was indelibly tied to uncertainty. In the UK, for example, lack of 
clarity over Brexit is weighing so heavily that just 4% of CFOs say now is a good time to take 
risk onto their balance sheets. Thanks to rising uncertainty, just 28% of CFOs in Belgium 
agree that now is the time to take on risk. Risk appetite in North America may have inched 
up from 41% to 42%, but that is in line with the lowest levels seen in the past four years. In 
Russia, though, risk appetite rose 20 percentage points driven by lower uncertainty around 
strategic decision-making. 

Uncertainty
As CFOs wait for several geopolitical scenarios to play out, uncertainty is acting as a drag. In 
the UK, for example, 61% of manufacturers cited demand uncertainty as a factor limiting 
capital expenditure in the latest CBI industrial trends survey. Uncertainty has risen 
consistently in Australia since the end of 2017, and now 71% of survey respondents rate the 
general level as being above normal. Meanwhile, in Japan, 68% of CFOs now report high or 
very high levels of uncertainty compared with 56% last quarter.

Metrics
Metrics were a bit all over the map this quarter. In Russia, companies expect higher growth 
in revenues, operating profits, and capital expenditures (+4, +9, +9 percentage points, 
respectively) and slower growth in their operating expenditures (-2 percentage points). In 
Japan, 40% of CFOs expect “large” or “very large” earnings growth, down from 56% last 
quarter. And in North America year-over-year revenue growth expectations fell from 4.8% 
to 3.8%, while earnings growth slid from 7.1% to 6.1%. Capital spending, however, rose 
substantially from 5.9% to 7.7%. 

Hiring
Labor markets remain tight, and so, it seems, do CFOs’ hiring expectations. In North 
America, for example, domestic personnel growth expectations slid from 2.1% to 1.9%, the 
lowest level since Q3 2016. In Belgium, headcount estimates took an unexpectedly large hit 
(falling to 11%), yet CFOs remain strongly concerned about labor shortages. Meanwhile, 
almost half of CFOs in the UK reported increased difficulties in recruiting staff in the second 
quarter, the highest proportion since the question has been asked.

Corporate strategy
This quarter, CFOs report a mix of expansionary and defensive strategies. Cost reduction, for 
example, is still top priority for UK CFOs, and increasing cash flow remains in second place, 
despite fewer respondents calling it a strong priority. In North America, CFOs still favor 
revenue growth over reduction (48% versus 29%), but that is the second-highest cost 
reduction focus in the last four years. And in Russia, business development through organic 
growth emerged as the number one strategy in 2019 (66%), while companies are 
also preparing to launch new products and services (58%) and reduce costs (50%).

Interest rates
Credit continues to be cheap and available, but CFOs are closely watching monetary policies 
to see if that might change. In Belgium, for example, 34% of CFOs expect a rate increase 
over the next 12 months, while in the UK, interest rate expectations have fallen. Only 29% of 
CFOs now expect the Bank of England’s base rate to be higher than the current level of 0.75% 
in a year’s time, compared with 40% in the first quarter. Meanwhile in Australia, recent 
interest rate cuts by the RBA have boosted optimism among 71% of CFOs, and economy 
watchers are anxiously waiting to see how much business investment will actually be 
stimulated by the cuts. 



Deloitte Member Firm CFO 
Surveys:

Second-quarter 2019 highlights
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Australia
Global headwinds take 
their toll

Australian CFOs were more optimistic than not in the 
first half of 2019, but sentiment fell again amid 
concerns about both global and domestic economic 
conditions. In fact, negativity about the Chinese, 
European, and Australian economies has raised 
uncertainty and pulled net optimism down from +29 a 
year ago, to +4 today. 

Highlights: H1 2019 Australia CFO Survey

Net pessimism about the 
domestic Australian 
economy has grown 
almost threefold since the 
end of 2018, from 8% to 
22%.

More than three-
quarters (76%) of 
Australia’s CFOs believe 
the recent RBA rate 
cuts will boost 
Australia’s economic 
performance.

Belgium
Uncertainty finally hits 
investment

Up until this quarter, investment indicators among 
Belgium’s CFOs had remained bullish and seemed not to 
be impacted by the decline in optimism and rising 
uncertainty. This quarter, however, we started seeing 
the impact on investment indicators. Capital 
expenditure expectations declined by 10pp and 
headcount estimates took an even larger and more 
unexpected hit (-31pp). 

Multiple global concerns converge
CFOs in Australia are becoming increasingly 
pessimistic about the impact that global conditions will 
have on their businesses. Fears have risen about the 
possibility of global growth stagnating, and the 
Chinese economy is of particular concern. Net 
optimism about the impact of China has turned into 
net pessimism, as more CFOs believe the possibility of 
a China hard-landing scenario is worth preparing for.

In addition, continued trade tensions between the US 
and China have been weighing heavily, with 44% of 
CFOs saying they had already impacted their 
businesses, and 68% expecting a future impact. 

But the news isn’t all bad. The RBA’s recent cuts to 
interest rates are being viewed positively by CFOs, 
providing some with hope in their economic stimulus 
potential, and also prompting some to consider further 
investment in their businesses. However, favorable 
local financial conditions have not been enough to 
outweigh concerns about broader global economic 
performance. 

Looking ahead, the expected pace of change is of 
great concern to many CFOs. For some, increased 
M&A activity (nearly one-third expect to see an 
increase over the next 12 months) will drive this 
change, while for many others, digital transformation 
within finance functions could help them manage 
these changes more efficiently. 

In fact, almost half of all CFOs believe accelerated 
transformation will be the most important issue for 
their business to consider over the next one to two 
years. And in describing their readiness to lead finance 
function digital transformation, more than half of CFOs 
say they are ready, but also just getting started. 

A balanced outlook
This quarter, there is an almost equal three-way split 
among Belgium CFOs who are optimistic, pessimistic, or 
neutral about the financial prospects for their 
organizations. In fact, 31% express rising optimism, 
36% express declining optimism, and 33% say their 
outlooks have not changed.

Uncertainty is oscillating upwards, but remains below
the long-term average. This quarter, 46% of 
respondents rate the general level of external financial 
and economic uncertainty facing their business as high, 
compared with 39% last quarter. In addition, CFOs 
remain highly cautious when it comes to taking greater 
risk onto the balance sheet, with only 28% saying now 
is a good time to do so.

As for their business concerns, a shortage of skilled 
labor remains on top, with 50% citing it as a strong 
concern and 37% saying it is somewhat of a concern. 
Second on the list is economic outlook/growth, followed 
by competitive position in the market and changes in 
regulation. Despite the concern over labor, only 39% of 
Belgium’s CFOs expect to increase headcount in the 
next 12 months.

Regarding Belgium itself, respondents are cautious 
about growth, with the majority (44%) expecting the 
economy to expand between 1% and 1.4% this year.

Labor market reform tops the priority list of survey 
participants. With a caretaker federal government in 
place and the uncertainty of the ongoing negotiations, 
these and other much-needed reforms seem far away. 
Not surprisingly, CFOs’ overall confidence in appropriate 
financial and economic policy making has continued its 
decline (net -23%).

Highlights: Q2 2019 Belgium CFO Survey

This quarter, 66% of 
Belgium’s CFOs expect 
revenues to increase, 
while 54% expect to 
increase capital 
expenditures in the next 
12 months.

Second quarter financial 
results fell somewhat, 
with 65% reporting 
performing on or above 
budget compared with 
80% for the first 
quarter of 2019.
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Japan
Betwixt and between

Despite mixed signals from the global economic 
environment, Japanese CFOs became slightly more  
optimistic about their financial prospects; those 
who reported feeling “somewhat” or “very” 
optimistic grew to 10% (Q1 2019: 6%), while those 
indicating increased pessimism decreased to 42% 
from 50%.

Highlights: Q2 2019 Japan CFO Survey

North America
Investing through an 
expected (mild) downturn

After rebounding slightly in Q1, CFOs’ own-company 
optimism dipped this quarter, continuing to sit among 
its lowest levels in the last three years. As for their top 
concerns, CFOs in North America express strong 
external concerns about the impact of US trade policy 
on global growth. CFOs again note strong internal 
concerns related to acquiring and retaining talent, as 
well as growing concerns about rising labor costs. 

Earning and operating profits expected to rise
This positive shift was led by developments among the 
economic giants, such as US-China trade talks being 
resumed, trends toward quantitative easing, and the 
consequent surge in stock prices. On the other hand, 
the US continues to impose 25% tariffs against China, 
and the Chinese economy has kept slowing down.

As for their outlooks on earnings, Japanese CFOs who 
expect “large” or “somewhat large” earnings growth 
dwindled to 40% (Q1 2019: 56%). Similarly, their 
outlook on operating profits decreased with “large” or 
“somewhat large” growth expected by only 40% of the 
respondents (Q1 2019: 50%).  

This pessimism, despite somewhat improved financial 
prospects, mainly stems from the sluggish economy in 
China; Japanese exports to China, as well as industrial 
production have both gone down. Additionally, the 
Japanese economy is facing a possible recession 
according to the key coincident economic composite 
index, while the Japanese yen remained strong.   

Growing concern over a trade war
A full 68% of respondents cite “very high” or “high” 
levels of uncertainty in the business environment, which 
is the same as Q4 2018. 

As for global risk factors, the US-China trade war 
replaced the Chinese economic slowdown as a top risk 
(trade war: 94%; Chinese economy: 82%). The US-
Japan talks on TAG rose to the highest domestic concern 
(58%), followed by the planned consumption tax 
increase (54%). 

Outlooks on major economies decline
This quarter, CFOs’ assessments of the North 
American, European, and Chinese economies 
continued to decline, and their own-company optimism 
fell to its second-lowest level in three years. To put a 
finer point on CFOs’ expectations, this quarter we 
asked about the expected severity and duration of any 
downturn that might occur by the end of 2020. 

About 80% of CFOs said they expect any downturn to 
be mild, and about half of those said they expect a 
short duration (less than 5% expect a sharp, 
prolonged downturn). These expectations may help 
explain why, even as CFOs’ expectations for revenue, 
earnings, and hiring growth continued to decline this 
quarter (all sit at two-year lows), their expectations for 
capital spending continued to rise. 

Top uses for cash cited
Facing the prospect of a slowdown, relatively few CFOs 
cited capital constraints or shareholder pressure to use 
or return cash. Their top uses of cash revolved around 
investments for both growth and productivity 
improvement. Complicating their investment plans, 
however, was the constraint on which nearly two-
thirds of CFOs agreed, availability of talent. 

When it comes to how companies are distributing their 
growth investments, the vast majority of CFOs said 
they are making focused investments instead of 
spreading them across multiple opportunities. When it 
comes to where companies are investing, CFOs say the 
most important markets are the US (and Canada and 
Mexico for the companies located there) and China. 
Interestingly, the importance of Canada and Mexico to 
US companies seems to have declined since we last 
asked the question in the fourth quarter of 2015.

Highlights: Q2 2019 North America CFO Survey

The Japanese CFOs’ 
optimism about financial 
prospects rose slightly,
while those expecting 
growth in earnings and 
operating profits declined. 

While China’s economic 
slowdown and the US-
China trade war are their 
biggest concerns abroad, 
CFOs site the US-Japan 
talks as the leading 
domestic concern.

While 84% of CFOs in 
Q1 2019 expected a 
downturn by the end of 
2020, this quarter’s 
findings show that about 
80% expect that 
downturn to be mild. 

In Q2, CFOs’ perceptions 
of the North American 
economy declined slightly, 
with 79% rating current 
conditions as good and 
24% expecting better 
conditions in a year. 
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Russia
Factors constraining
growth persist

In the first half of 2019, the majority of Russia’s 
top finance executives (51%) do not expect to see 
significant changes in their company’s financial 
situation. Against the backdrop of highly 
pessimistic estimates at the end of 2018 (when 
37% were pessimistic), this suggests that factors 
constraining business development are persisting.

Highlights: H1 2019 Russia CFO Survey

United Kingdom
Corporate caution, 
financial market optimism

The second quarter UK CFO Survey examined sentiment 
in the last two weeks of June. This coincided with the 
campaign for the leadership of the Conservative Party 
and growing concerns over global trade and growth. A 
more challenging environment is weighing on the 
corporate sector with risk appetite among UK CFOs 
falling to the lowest level since the failure of Lehman 
Brothers in 2008. Just 4% of CFOs say now is a good 
time to take risk onto their balance sheet.Decrease in demand; fears of stagnation

Those factors constraining risk include a decrease in 
domestic demand, which is undoubtedly related to 
recent events, such as the VAT rate hike, a pension 
age increase, geopolitical trade and investment 
restrictions, and their possible impact on consumers. 
Stagnation in the Russian economy is ranked as the 
second biggest risk, which is even a higher concern for 
larger companies with revenues above RUB 25 billion 
and a headcount of more than 2,500 employees, as 
indicated by 70% of the respondents. Dwindling 
operating income was the third greatest risk.

Profits and labor expectations
Expectations regarding key performance indicators 
have reversed as compared with 2018. Companies 
expect higher revenue growth, operating profits, and 
cost of capital (+4 points,+9 points, and +9 points, 
respectively) and slower growth in their operating 
expenditures (-2 points). As for headcount, almost half 
of the companies (49%) do not anticipate significant 
changes. On the other hand, the share of respondents 
expecting staff cuts grew by six percentage points and 
exceeded the share of those offering the opposite view.

Popular strategies ranked
After ranking third last year, business development 
through organic growth emerged as the number one 
strategy for CFOs in 2019 (66%). Companies are 
also preparing to launch new products and services 
(58%), while reducing their costs (50%).

On other fronts, expectations regarding price changes 
are split almost evenly between the companies 
anticipating a price increase (47%) and those 
anticipating no change(44%). Only 9% of companies 
are prepared to cut prices. In addition, 44% expect to 
expand their business dealings to other localities.

Brexit weighs heavily
Brexit is the top concern for CFOs, with geopolitical 
worries and trade fears in second and third position on 
the worry list. CFOs are now more pessimistic about the 
long-term impact of Brexit than at any time in the last 
three years, with a record 83% believing that it will lead 
to a deterioration in the economic environment in the 
long term. Events in the last three years have clearly 
added to, rather than reduced, worries about the impact 
of Brexit.

This is not solely a question of long-term impact. Brexit 
has yet to happen, but it is acting as a drag on corporate 
sentiment and spending. Some 62% of CFOs expect to 
reduce hiring in the next three years because of Brexit, 
and 47% expect to reduce capital spending. 

UK unemployment hit a 45-year low in May, while growth 
in average earnings has gathered pace over the last 
year. So, in addition to contending with slower revenue 
growth, corporations also face mounting wage pressures. 
Almost half of CFOs say that recruitment difficulties have 
risen, up from less than one-third 18 months ago.

The hesitant mood captured by the CFO Survey is in 
marked contrast to the buoyant spirits recently on 
display in financial markets. Hints from the Federal 
Reserve and the European Central Bank of easier 
monetary policy to come have boosted equities.

Equity valuations imply that investors believe that 
central banks will save the day. The downbeat mood of 
UK CFOs, one that is also on view in the German IfO and 
the US ISM surveys, suggests business is less sanguine.

Highlights: Q2 2019 United Kingdom CFO Survey

Almost half (49%) of 
respondents do not 
anticipate significant 
changes in the number of 
employees in their 
companies.

Close to one-third 
(32%) of Russian CFOs 
say now is a good time to 
take on new risk—up from 
22% in H2 2018.

Twenty-nine percent
of CFOs now expect the 
Bank of England’s base rate 
to be higher than the 
current 0.75% in a year’s 
time, down from 40% last 
quarter.

Some 83% of CFOs now 
expect Brexit to lead to a 
deterioration in the overall 
environment for business 
in the long term (up from 
81% in Q1 2019).
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Geographies Contacts Frequency Survey scope and population

Australia

Stephen Gustafson
CFO Program Leader
Partner—Assurance and 
Advisory
+61 2 9322 7325
sgustafson@deloitte.com.au

Biannual

Conducted between June 25, 2019, 
and July 9, 2019; 78 senior financial 
executives at major Australian 
companies (public and private) took 
part.

Belgium

Thierry Van Schoubroeck
Partner, Finance Transformation
+ 32 2 749 56 04
tvanschoubroeck@deloitte.com

Quarterly

Conducted between June 14, 2019, 
and June 23, 2019. A total of 46 
CFOs completed the survey, and the 
participating CFOs are active in a 
variety of industries.

Japan

Yasushi Nobukuni
Partner
+81 80 3367 2790
ynobukuni@tohmatsu.co.jp

Quarterly

Conducted between July 1, 2019, 
and July 14, 2019; 50 CFOs and 
finance executives completed the 
survey. The participants represent a 
variety of industries and include 
listed and relevant private 
companies.

North America 
(US, Canada, and 
Mexico)

Greg Dickinson
N.A. CFO Survey Director
+1 213 553 1030
gdickinson@deloitte.com

Quarterly

Conducted between May 6, 2019, 
and May 17, 2019; 159 CFOs 
participated from across the United 
States, Canada, and Mexico.  
Seventy-three percent of 
respondents represented CFOs from 
public companies, and 82% were 
from companies with more than $1 
billion in annual revenue.

Deloitte CFO Surveys

About Deloitte member firms’ CFO Surveys 
Twenty-three Deloitte CFO Surveys, covering more than 
60 countries, are conducted on a quarterly, biannual, or 
annual basis. The objective of these surveys is to collect 
CFOs’ opinions on a range of areas, including economic 
outlook, financial markets, business trends, their 
organizations, and CFO careers. 

The focus and timing of each member firm’s survey 
varies. 

The following summarizes the scope and population of 
the participating surveys for this quarter. Individual 
member firms’ CFO surveys can be accessed at 
www.deloitte.com/cfoconnect.

mailto:sgustafson@deloitte.com.au
mailto:tvanschoubroeck@deloitte.com
mailto:ynobukuni@tohmatsu.co.jp
mailto:gdickinson@deloitte.com
http://www.deloitte.com/cfoconnect
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Member firms Contacts Frequency Survey scope and population

Russia

Ekaterina Trofimova
Partner, CIS leader for Credit 
Risk Management and 
Corporate Governance, 
+7 (495) 787 06 00 (x1119)
ektrofimova@deloitte.ru

Biannual
Conducted in spring 2019;80 CFOs 
participated representing multiple 
industries.

UK

Ian Stewart
Chief Economist
+44 020 7007 9386
istewart@deloitte.co.uk

Quarterly

Conducted between June 12, 2019, 
and June 28, 2019; 79 CFOs 
participated, including CFOs of 19 
FTSE 100 and 29 FTSE 250. The rest 
were CFOs of other UK-listed 
companies, large private companies, 
and UK subsidiaries of companies 
listed overseas. The combined market 
value of the 55 UK-listed companies 
surveyed is £345 billion.

Deloitte CFO Surveys
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Disclaimer

This publication contains general information only, and none of Deloitte Touche Tohmatsu Limited, its member firms or their related entities (collectively, 
the “Deloitte network”) is, by means of this communication, rendering professional advice or services. Before making any decision or taking any action 
that may affect your finances or your business, you should consult a qualified professional adviser. No entity in the Deloitte network shall be responsible 
for any loss whatsoever sustained by any person who relies on this communication.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities. DTTL (also 
referred to as “Deloitte Global”) and each of its member firms are legally separate and independent entities. DTTL does not provide services to clients. 
Please see www.deloitte.com/about to learn more.

Deloitte is a leading global provider of audit and assurance, consulting, financial advisory, risk advisory, tax and related services. Our network of 
member firms in more than 150 countries and territories serves four out of five Fortune Global 500®companies. Learn how Deloitte’s approximately 
286,000 people make an impact that matters at www.deloitte.com.

© 2019. For information, contact Deloitte Touche Tohmatsu Limited.
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