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Contents and background

Survey responses

Survey period: 5/8-5/19

Total responses: 132

• CFO proportion: 100%

• Revenue >$1B: 82%

• Public/private: 80%/20% 

About the CFO Signals survey

Each quarter (since 2Q10), CFO Signals has 
tracked the thinking and actions of CFOs 
representing many of North America’s largest and 
most influential companies.

All respondents are CFOs from the US, Canada, 
and Mexico, and the vast majority are from 
companies with more than $1 billion in annual 
revenue. For a summary of this quarter’s 
response demographics, please see the sidebars 
and charts on this page. For other information 
about participation and methodology, please 
contact nacfosurvey@deloitte.com.

Participation by country*
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* Sample sizes for some charts may not 
sum to the total because some 
respondents did not answer all 
demographic questions.
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Perceptions

How do you regard the current/future status of the North American, 
Chinese, and European economies? Perceptions of North America declined 
slightly, with 65% of CFOs rating current conditions as good (near the four-year 
high) and 58% expecting better conditions in a year. Perceptions of Europe 
improved to 17% and 30%, while China rose strongly to 28% and 32%. Page 6.

What is your perception of the capital markets? Eighty-five percent of CFOs 
say debt financing is attractive (up from 81% last quarter), while attractiveness 
of equity financing held steady for public company CFOs (at 42%) and rose for 
private company CFOs (from 38% to 46%). Seventy-eight percent of CFOs now 
say US equities are overvalued—just below last quarter’s survey high. Page 7.

Sentiment

Overall, what risks worry you the most? CFOs voice growing concerns about 
political and policy uncertainty, and also about geopolitical conflict; talent 
shortages are the dominant and growing internal worry. Page 8.

Compared to three months ago, how do you feel about the financial 
prospects for your company? Net optimism declined slightly from last 
quarter’s survey-high +50.0 to +44.0 this quarter. About 55% of CFOs express 
rising optimism (down from 60%), and those citing declining optimism rose 
slightly from 10% to 11%. Page 9.

Expectations

What is your company’s business focus for the next year? CFOs indicate a 
strong bias toward revenue growth over cost reduction (63% vs. 18%), and 
investing cash over returning it (62% vs. 16%). They shifted back to a bias 
toward existing offerings over new ones (46% vs. 32%), and again increased 
their bias toward current geographies over new ones (72% vs. 14%). Page 10.

Compared to the past 12 months, how do you expect your key operating 
metrics to change over the next 12 months? Revenue growth expectations 
rose from 4.3% to 5.6% and are above their two-year average. Earnings growth 
rose to 8.7%, up from 7.3% and well above the two-year average. Capital 
spending growth, which skyrocketed last quarter, slipped from 10.5% to a still-
high 9.0%. Domestic hiring growth held steady at 2.1%. Page 11.

Special topic: How CFOs stay informed

How do you stay informed about macroeconomics and geopolitics? CFOs 
focus mostly on their home country, China, and Europe—mostly through their 
own research and briefings from external specialists. A few major publications 
are their go-to sources. Just 23% of CFOs say their company employs at least 
one economist (with significant industry differences). Page 12.

How do you stay informed about US government policy? CFOs focus mostly 
on tax, fiscal, and monetary policy with heavy reliance on external specialists; 
thought leaders and gatherings also play a relatively large role. Page 13.

Findings at a glance

How do you stay informed about capital, commodity, and real estate 
markets? CFOs focus mostly on debt and equity markets, relying heavily on 
briefings from both internal and external specialists; investment banks play a large 
role. Page 14.

How do you stay informed about industry trends? Industry trends are the 
only area where CFOs report higher reliance on internal than external briefings; 
internal finance teams are major insight providers around demand, competitive 
dynamics, pricing, and M&A trends. Page 15.

How do you stay informed about executive management trends? CFOs 
focus their own research on finance management, general management, and 
career management; they rely on internal specialists for insights around HR, IT, 
risk, and regulatory management. Page 16.

How do you get most of your daily news? CFOs’ daily news sources are highly 
varied, with none named in the top three by more than 40% of CFOs; different 
preferences among age groups appear to be a factor. Page 17.

What percentage of your news consumption is conducted on your various 
devices? Laptop/desktop use is highest overall; phones are relatively popular with 
younger CFOs, while tablets are more popular with older CFOs. Page 18.

How do you use social media in your CFO role? More than half of CFOs use 
LinkedIn, with use of Twitter and Google+ also significant; social media use is 
highest for younger CFOs, but the differences are not stark. Page 19.

2Q17 Survey Highlights

• Perceptions of the North American economy remain strong; 
perceptions of Europe and China rose to new multi-year highs.

• Own-company optimism declined, but remains very high.

• Year-over-year expectations for capital investment remain very 
strong; expectations for revenue and earnings rose again.

• The focus on offense over defense hit another survey high.

• 78% of CFOs say US equity markets are overvalued.

• CFOs are spending considerably more time staying abreast of 
global economic and policy developments than they used to.

• Less than 25% of CFOs say they have an on-staff economist.

• Major global news outlets are CFOs’ primary source of news, but 
there is rising reliance on external experts for specific insights.

• There are age-related differences in the channels by which CFOs 
consume news, in preferred devices, and in social media use.
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Summary and context
Growing concerns about political and policy uncertainty 

Summary of CFO sentiment 
and expectations

Well below two-year average Well above two-year average

Well above last quarterWell below last quarter

Economy optimism—North 
America (Index)

Economy optimism—Europe
(Index)

Economy optimism—China
(Index)

Revenue growth 
(YOY)

Earnings growth 
(YOY)

Capital investment growth 
(YOY)

Domestic personnel growth 
(YOY)

Own-company optimism 
(Net)

77.3

36.4

43.5

5.6%

8.7%

9.0%

2.1%

+43.9

81.8

29.2

27.1

4.3%

7.3%

10.5%

2.1%

+50.0

This 

quarter

Last

quarter

2 yr.

avg.

64.2

21.5

22.5

4.4%

7.1%

5.6%

1.5%

+24.2

78% 80% 63%
Percent of CFOs saying
US equity markets overvalued  

Developments since the 1Q17 surveyNot surprisingly, recent survey findings have 
revealed rising CFO concerns about the scope 
and pace of change in the global business 
environment—and especially about their own 
ability to stay abreast of important 
developments. 

Identifying how CFOs stay informed was a 
survey theme almost seven years ago, when we 
asked CFOs about their best sources of 
macroeconomic insight. This quarter we revisited 
the topic, asking where they go for information 
on macroeconomics, geopolitics, policy, financial 
markets, industry trends, and management 
trends. Specific insights vary by topical area, but 
a few overarching themes seem apparent.

First, CFOs appear to be spending considerably 
more time staying abreast of global economic 
and policy developments than they used to. And 
they seem to be relying substantially on their 
own research (note that less than 25% say they 
have an on-staff economist).

Second, major global news outlets are still CFOs’ 
primary sources of broad-based information, but 
there appears to be a rising reliance on subject 
matter specialists for deeper (and industry-
specific) insight—especially consortiums, 
professional services firms, bank analysts, and 
individual thought leaders.

Finally, the channels by which CFOs consume 
daily news (websites, newsletters, TV, and 
printed dailies, etc.) appear highly varied and 
show significant differences by age. Device use 
also varied by age (where older CFOs preferred 
tablets to phones), but laptops were still the top 
device overall. And although social media use 
was indeed highest among younger CFOs, the  
age-related differences were not particularly 
strong.

When CFOs responded to last quarter’s survey, 
the new US Administration had just taken over 
and had issued several executive orders 
supporting key campaign promises. Meanwhile, 
the new Congress had begun to set its legislative 
agenda, and the global economy had shown 
continued signs of strength.

This post-election period appeared to have left 
CFOs very optimistic—with the 1Q17 survey 
registering the sharpest uptick in sentiment in its 
seven-year history, and with several key growth 
metrics showing considerable strength.

Since then, there have been starts, stops, and 
redirections in some key policy areas, and there 
have been preliminary movements on income 
taxes, trade, and foreign policy. And, despite 
worrisome geopolitical developments in North 
Korea and Syria, the global economy has 
continued to strengthen.

Most of this has occurred, however, amid rising 
political turmoil (around alleged links between 
Russia and the Trump campaign) that has 
captured headlines and consumed considerable 
public and congressional attention. And CFOs do 
appear to be concerned—with many mentioning 
US political and policy uncertainty (especially 
around trade policy and tax reform) among their 
most worrisome risks. 

Still, these developments do not appear to have 
substantially dampened CFOs’ outlooks for the 
next year. Their optimism regarding North 
American growth and their own companies’ 
prospects did decline somewhat, but overall 
sentiment is still overwhelmingly positive (driven 
in part by a resurgence in Energy/Resources). 
Moreover, expectations for revenue and earnings 
rose again, and capex and domestic hiring 
expectations remain very strong.

• US growth was weak in 1Q17, but business spending and 
exports performed well; corporate profits rose sharply.

• Consumer confidence hit its highest level since 2000.

• The US Fed left rates unchanged.

• The US Congress reached a federal budget agreement.

• Repeal of the Affordable Care Act failed to pass Congress. 

• The US Administration issued a one-page tax plan. 

• The US imposed new trade restrictions on Canada.

• The US Justice Department appointed a special counsel to 
investigate Trump campaign links with Russia.

• US equity markets continued to hit new highs.

• Oil prices rose on a Russia-Saudi production agreement. 

• Mexico’s central bank raised interest rates. 

• China’s economy showed mild deceleration.

• Britain formally initiated its exit from the EU.

• Emmanuel Macron won the French presidency.

• The US and China agreed to some trade liberalization.

• The US Administration announced plans to renegotiate 
NAFTA in August of this year.

• North Korea conducted missile tests, raising tensions. 



Topical findings



Deloitte CFO Signals™6

Assessments of regional economies
Perceptions

CFOs’ perceptions of the North American 
economy remain strong; perceptions of 
Europe and China both rose to new multi-
year highs.

After hitting a four-year high last quarter, 
assessments of the North American economy’s 
current health declined only slightly, while 
perceptions of its future health remain near 
their two-year high. Sixty-five percent of CFOs 
say current conditions are good, and 58% 
expect better conditions in a year. The North 
American optimism index1 remains near its 
four-year high at +77.

Perceptions of Europe’s current state and 
trajectory both continued to improve. 
Seventeen percent of CFOs say current 
conditions are good (the highest level in four 
years), and 30% now expect conditions to be 
better in a year. The European optimism index1

hit another four-year high at +36.

Perceptions of China’s economy improved 
significantly, with 28% of CFOs saying current 
conditions are good and 32% expecting better 
conditions in a year. The Chinese optimism 
index1 hit its three-year high at +44.

Economic optimism
How do you regard the North American, European, and Chinese economies? Percent of 

CFOs saying current conditions are good or very good (“very bad” to “very good” scale) and that 
conditions next year will be better or much better (“much worse” to “much better” scale)

North America
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China
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Good now Better in a year Economic optimism index1

1 Index represents percent of CFOs who expect good or very good economic conditions in a year (based on their 
combined assessment of current and future economic health). Please see the appendix for more information.

65.2%
77.3%

58.3%

17.4%

36.4%
30.3%

27.5%

43.5%
32.1%
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Equity market valuations
How do you regard US equity market valuations? Percent of CFOs saying markets are 

overvalued, undervalued, or neither (compared to S&P 500 price at survey midpoint)

Debt/equity attractiveness
How do you regard debt/equity financing attractiveness? Percent of CFOs citing debt 

and equity attractiveness (both public and private companies)
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Risk appetite
Is this a good time to be taking greater risk? Percent of CFOs saying it is a good time to 

be taking greater risk

Assessments of markets and risk
Perceptions

Equities overvalued
With the S&P 500 up 3.2% since last quarter’s 
survey and equity markets again near their 
historic highs, 78% of surveyed CFOs say US 
equity markets are overvalued—just below last 
quarter’s survey-high 80%.

Debt still attractive; equity attractiveness 
rising for private companies
Eighty-five percent of CFOs say debt financing 
is attractive, up from 81% last quarter. 
Attractiveness of equity financing held steady 
for public company CFOs (at 42%) and rose for 
private company CFOs (from 38% to 46%).

A good time to be taking risks
Sixty percent of CFOs say now is a good time 
to be taking greater risk—the same proportion 
as last quarter and matching the survey high 
from early 2015.

S&P 500 price
(right-hand axis)  

4.6%

2391

78.0%

17.0%

41.7%

84.8%

59.9%
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Most worrisome risks

CFOs voice growing concerns about 
political and policy uncertainty, and also 
about geopolitical conflict; talent 
shortages are a growing internal worry.

Similar to previous quarters, global economic 
growth and government regulation sit near the 
top of CFOs’ list of most worrisome external 
risks. This quarter, however, these two were  
joined by rapidly rising concerns about US 
political and policy uncertainty, and also about 
geopolitical risks and conflicts.

In particular, CFOs voiced concerns about the 
uncertain paths forward for tax reform, health 
care reform, and trade policy. They also voiced 
concerns about the effects geopolitical conflicts 
might have on international relations and 
economic growth.

Talent concerns have been near the top of 
CFOs’ most worrisome internal risks for several 
years, and they easily top the list again this 
quarter. While recent talent concerns have 
been around employee morale and 
engagement, this quarter’s worries were more 
focused on difficulties in securing and keeping 
key talent. Execution-related risks also rose 
sharply this quarter, and some CFOs linked 
these risks to talent shortages.

Please see the full-detail report for specific 
comments by industry.

Sentiment

External risks

Internal risks

Most worrisome risks
What external and internal risk worries you the most? Paraphrasing and normalization of 

CFOs’ free-form comments

US political/policy 
uncertainty
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Optimism regarding own-companies’ prospects
Sentiment

Own-company optimism
How does your optimism regarding your company’s prospects compare to last 

quarter? Percent of CFOs citing higher optimism (green bars), lower optimism (blue bars), and 

no change (gray bars); Net optimism (line) is difference between the green and blue bars

Coming off a survey high last quarter, 
own-company optimism remains strong 
on very high optimism in the US and 
Mexico; Manufacturing and Services are 
high, and Energy/Resources rebounded. 

This quarter’s net optimism declined from last 
quarter’s survey-high +50 to a still-high +44. 
Nearly 55% of CFOs expressed rising optimism 
(down from 60%), and 11% cited declining 
optimism (up from 10%). 

Net optimism for the US declined from last 
quarter’s +58 to +47 this quarter. Canada fell 
from +40 to +20, while optimism in Mexico 
bounced back very strongly from -71 to +50.

Manufacturing and Services are again above 
+50, while Energy/Resources rose significantly 
to +47. Technology and Financial Services 
declined significantly, but both are still strong 
by historical standards. T/M/E is negative, but 
the sample size is very low this quarter.

Please see the full-detail report for charts 
specific to individual industries and countries.

-60%

-40%

-20%

0%

20%

40%

60%

80%

More optimistic More pessimistic No change Net optimism

54.6%

-10.6%

+43.9
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Business focus for next year
Expectations

Business focus
What is your company’s business focus for the next year? Net percent of CFOs citing a 

stronger focus on the top choice than on the bottom choice (e.g., grow revenue vs. reduce costs)

-60%

-40%

-20%

0%

20%

40%

60%

The focus on offense over defense hit 
another survey high, as did the bias 
toward current geographies over new 
ones.

Continuing the trend from last quarter, 63% of 
CFOs say they are biased toward revenue 
growth (one of the highest levels in survey 
history), and only 18% claim a bias toward 
cost reduction (one of the lowest levels) for a 
net value of +45%. The bias toward investing 
cash over returning it to shareholders (62% 
versus 16%) hit another three-year high at a 
net +46%. 

The focus shifted back toward current offerings 
this quarter and the bias toward current 
geographies increased. Thirty-two percent of 
CFOs say their companies are biased toward 
new offerings versus 46% for existing ones, for 
a net of -14%. CFOs favor current geographies 
over new ones by the widest margin in survey 
history (72% versus 14%, for a net -58).

The bias toward organic growth (61%) over 
inorganic growth (16%) is at its highest level 
in more than four years.

Please see the full-detail report for charts 
specific to individual industries.

Grow revenue Invest cash

Reduce costs Return cash

Offense vs. defense

-60%

-40%

-20%

0%

20%

40%

60%
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Current geographies

New business vs. current business

New offerings

Current offerings

-60%

-40%

-20%
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20%
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Organic growth

Inorganic growth vs. organic growth

New business

Current business

Offense

Defense

45.0%
46.2%

-58.3%

-14.4%

-44.7%
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Growth in key metrics, year-over-year 
Expectations

Key growth metrics remain relatively 
strong, bolstered by Canada and Mexico; 
the outlook for Energy/Resources and 
Healthcare/Pharma improved significantly.

Revenue growth expectations rose from 
4.3% to 5.6% and are above their two-year 
average. US expectations continued to rise. 
Canada rose to a five-year high and Mexico 
bounced back from a two-year low.
Energy/Resources rose to its survey high, and 
Healthcare/Pharma bounced back from last 
quarter’s survey low.

Earnings growth expectations are up to 
8.7% from last quarter’s 7.3% and hit a two-
year high. All geographies improved significantly. 
Manufacturing is at its highest level in two years; 
Healthcare/Pharma bounced back strongly from 
last quarter’s three-year low.

Capital investment growth expectations fell
to 9.0% from 10.5%, but still sit at their second-
highest level in five years. Canada and Mexico 
nearly doubled, but US expectations fell. 
Energy/Resources is again near its survey high. 
Healthcare/Pharma and Services are both up 
sharply; Technology declined significantly.

Domestic hiring growth held steady at 2.1%. 
Canada bounced back from last quarter, and the 
US declined slightly. Healthcare/Pharma is 
highest of the industries, with Manufacturing the 
lowest (despite sitting near its two-year high). 

Please see the full-detail report for charts 
specific to individual industries and countries.
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Growth expectations
Compared to the past 12 months, how do you expect the following metrics to change 

over the next 12 months? CFOs’ expected year-over-year company growth in key metrics 

(compared to the value of the S&P 500 index at the survey midpoint)

S&P 500 price 
(right-hand axis)

Revenue growth Earnings growth Dividend growth

Capital spending growth Domestic personnel growth Domestic wage growth
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Just 23% of CFOs say their company employs at least one economist. 
Please see the full-detail report for a breakdown by industry.

Macroeconomics and geopolitics
Special topic: How CFOs stay informed

CFOs focus mostly on their home country, 
China, and Europe—mostly through their 
own research and briefings from external 
specialists. A few major publications are 
their go-to sources.

High/low focus: Heavy focus on home 
country and relatively little focus outside North 
America, Europe, and China.

Methods: Heavy reliance on personal research 
and briefings from external specialists. When 
briefed by internal specialists, those specialists 
are much more likely to be from outside 
finance than from within. Just 23% of CFOs 
say they have at least one internal economist, 
with Canada significantly higher at 47% and 
Financial Services highest of the industries at 
46%.

Channels: Very heavy reliance on major 
global news outlets (accessed through 
websites, apps, and hard-copy newspapers). 
The Wall Street Journal dominates, with The 
Economist second. 

Thought leaders: Professional services firms 
are the most cited, followed by investment 
banks, internal specialists, and a variety of 
individuals associated with blogs, newsletters, 
and/or major news outlets. 

Gatherings: Conferences hosted by 
consortiums, professional services firms, and 
banks were the most cited, led by The 
Conference Board and Goldman Sachs.

Please see the full-detail report for more 
detailed listings.

Macroeconomics and geopolitics
How do you stay informed about macroeconomics and geopolitics? Percent of CFOs 

selecting each method (or saying the topic is not a priority for them)

Best information sources
Most-mentioned sources in each category*

CHANNELS THOUGHT LEADERS GATHERINGS

WSJ(56)

The Economist (20)

Major news websites (16)

Newspapers (14)

Bloomberg (12)

The New York Times (10)
CNN (6)
Financial Times (5)
Washington Post (4)
Fox News (4)
CNBC (4)

Deloitte (10)

Professional services firms (8)

McKinsey (6)

WSJ editorial pages/writers/columnists (6)
Goldman Sachs (4)

PwC (4)

The Conference Board (6)

Goldman Sachs conferences (6)
Deloitte CFO Vision (4)

Citigroup seminars (4)

*Please see the full-detail report for an extended listing.

• Values in parentheses denote number of times a resource 
was mentioned.

• Note that individual items can overlap due to multiple 
levels of responses. For example, both newspapers 
(categorical) and The New York Times (specific) are 
included in this listing. 
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Government policy
Special topic: How CFOs stay informed

CFOs focus mostly on tax, fiscal, and 
monetary policy, with heavy reliance on 
external specialists; thought leaders and 
gatherings play a relatively large role.

High/low focus: Heavy focus on tax, fiscal, 
and monetary policy, with the focus on other 
policy areas largely industry dependent.

Methods: Strong reliance on external 
specialists in most areas. High reliance on own 
finance team for briefings around tax policy, 
and on other internal teams for briefings 
around health care policy.

Channels: Very heavy reliance on major 
global news outlets (accessed through 
websites, apps, and hard-copy newspapers) 
and also internal teams. The Wall Street 
Journal and The Economist are the top external 
sources.

Thought leaders: Professional services firms 
are the most cited, followed by a wide variety 
of banks, research organizations, academics, 
and individuals (associated with blogs, 
newsletters, and major news outlets). 

Gatherings: Conferences hosted by 
professional services firms, banks, 
consortiums, and publications were the most 
cited, led by Deloitte (all embedded bias fully 
acknowledged) and Goldman Sachs.

Please see the full-detail report for more 
detailed listings.

US government policy
How do you stay informed about US government policy? Percent of CFOs selecting each 

method (or saying the topic is not a priority for them)

0% 20% 40% 60% 80% 100%
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Best information sources
Most-mentioned sources in each category (text size proportional to number of mentions).*

CHANNELS THOUGHT LEADERS GATHERINGS

WSJ(80)

The Economist (28)

Major news websites (26)

Newspapers (24)

Internal team (16)

Bloomberg (16)

The New York Times (16)

CNBC (12)

CNN (10)

Newsletters (9)

Financial Times (8)

Professional services firms (16)

Deloitte
McKinsey (14)

Warren Buffett (6)

PwC  (6)
Paul Krugman (economist/columnist) (4)

Peggy Noonan (4)

Bain (4)

Boston Consulting Group (4)

WSJ columnists (4)

Deloitte CFO Vision (12)

Goldman Sachs conference (8)

peer forums
The Conference Board (6)

WSJ CFO Network (6)
American Gas Association (AGA) conference (4)

PwC conference  (4)

Edison Electric Institute (EEI) conference (4)

Association for Financial Professionals (4)

*Please see the full-detail report for an extended listing.

• Values in parentheses denote number of times a resource 
was mentioned.

• Note that individual items can overlap due to multiple 
levels of responses. For example, both newspapers 
(categorical) and The New York Times (specific) are 
included in this listing. 
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Capital, commodity, and real estate markets
Special topic: How CFOs stay informed

CFOs focus mostly on debt and equity 
markets, relying heavily on briefings from 
both internal and external specialists; 
investment banks play a large role.

High/low focus: Heavy focus on debt and 
equity markets, with the focus on other 
markets largely industry dependent.

Methods: Strong reliance on external 
specialists and their own research in most 
areas; also substantial reliance on their finance 
team and other internal teams.

Channels: Heavy reliance on major global 
news outlets (accessed through websites, 
apps, and hard-copy newspapers) and bank 
publications. The Wall Street Journal is the top 
external source. 

Thought leaders: Investment banks, retail 
banks, and analysts are the most cited, 
followed by professional services firms. Next 
are a a wide variety of publications, individuals 
(associated with blogs, newsletters, and major 
news outlets), and real estate firms. 

Gatherings: Conferences hosted by banks 
and professional services firms were the most 
cited, but the listing is broad and includes 
those hosted by magazines, associations, and 
academic institutions.

Please see the full-detail report for more 
detailed listings.

Market trends
How do you stay informed about capital, commodity, and real estate markets 

trends? Percent of CFOs selecting each method (or saying the topic is not a priority for them)

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

Bond/debt markets

Equity markets

Currency markets

Commodity and

futures markets

Real estate markets

Not a

priority

My own

research

Briefings from my

team

Briefings from other

internal team/expert

Briefings from

external experts

Best information sources
Most-mentioned sources in each category (text size proportional to number of mentions).*

CHANNELS THOUGHT LEADERS GATHERINGS

WSJ (52)

Major news websites (16)

Bloomberg 
Newspapers (8)

Banks (8)
The Economist (6)
Fox News (6)
CNBC (6)
The New York Times (6)

Goldman Sachs conferences (4)

Deloitte CFO Vision (4)
Investment bank conferences (1-2 for all below)

Transportation industry conferences

Investor conferences

International Copper Association conferences

Bank of America Risk Conference

McKinsey conferences

EY CFO conferences

CFO Board Academy (executive consortium)

Silver Institute conferences

Manufacturers Alliance for Productivity & Innovation (MAPI) 

CFO council

The Conference Board conferences

WSJ CFO Network

Edison Electric Institute (EEI) forums

American Gas Association (AGA) forums

Cornell conferences

CFO magazine conferences

WPP conferences

Financial Executives International (FEI) conferences

Financial Women’s Association (FWA) conferences

Investment banks (10)

Professional services firms (8)

Goldman Sachs (8)

Deloitte (8)

JPMorgan (8)

Bank of America (8)
Analysts (6)
Morgan Stanley (4)

McKinsey (4)

PwC (4)

*Please see the full-detail report for an extended listing.

• Values in parentheses denote number of times a resource 
was mentioned.

• Note that individual items can overlap due to multiple 
levels of responses. For example, both newspapers 
(categorical) and The New York Times (specific) are 
included in this listing. 
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Industry trends
Special topic: How CFOs stay informed

Industry trends is the only category 
where CFOs rely more on internal 
briefings than on external briefings and 
their own research; finance teams are 
major insight providers around demand,  
competitive dynamics, pricing, and M&A.

High/low focus: Heavy focus on all industry 
and market trends.

Methods: Very heavy reliance on briefings 
from internal business teams, and also on 
briefings from their own finance organization. 
Reliance on external briefings is strongest 
around M&A, regulatory, and technology 
trends.

Channels: Channels are highly varied, with 
reliance on major news outlets (accessed 
through websites, apps, and hard-copy 
newspapers), analyst reports, and a wide 
variety of industry-specific newsletters and 
magazines. 

Thought leaders: Investment banks and 
professional services firms are generally 
considered the external thought leaders. There 
are significant differences by industry. 

Gatherings: CFOs cite a wide range of 
conferences hosted mostly by banks and 
trade/industry associations.

Please see the full-detail report for more 
detailed listings.

Industry trends
How do you stay informed about industry trends? Percent of CFOs selecting each method 

(or saying the topic is not a priority for them)

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

Customer/demand

trends

Product/pricing

trends

Competitor actions

Industry regulation

Industry M&A/deals

Industry-specific

technology trends

Not a

priority

My own

research

Briefings from my

team

Briefings from other

internal team/expert

Briefings from

external experts

Best information sources
Most-mentioned sources in each category (text size proportional to number of mentions).

Please see the full-detail report for industry-specific findings.
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Executive management trends
Special topic: How CFOs stay informed

CFOs focus their own research on finance 
management, general management, and 
career management; they rely on internal 
specialists for insights around HR, IT, 
risk, and regulatory management.

High/low focus: Highest focus around trends 
in finance management, executive 
management, risk management, and HR 
management.

Methods: Particularly strong reliance on own 
efforts and external specialists around finance, 
risk, executive management, and career 
management; internal specialists are more 
heavily utilized around HR, IT, and regulatory 
management. Risk management shows high 
use of all sources.

Channels: The Wall Street Journal is the top 
external source. Business and finance 
magazines are next, followed by a variety of 
newsletters and specialized websites. 

Thought leaders: Professional services firms 
are the most cited by a considerable margin 
(with the inherent bias toward Deloitte again 
fully acknowledged). Next are a variety of 
executive search firms, columnists, and 
individual subject matter specialists. 

Gatherings: CFOs cite a wide range of 
conferences, forums and seminars hosted by 
trade associations, consortiums, professional 
services firms, and academic institutions.

Please see the full-detail report for more 
detailed listings.

Executive management trends
How do you stay informed about executive management trends? Percent of CFOs 

selecting each method (or saying the topic is not a priority for them)

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

Finance department

management

General/executive

management

Risk management

Talent/HR

management

IT/data management

CFO career

management

Regulatory

management

Not a

priority

My own

research

Briefings from my

team

Briefings from other

internal team/expert

Briefings from

external experts

Best information sources
Most-mentioned sources in each category (text size proportional to number of mentions).*

CHANNELS THOUGHT LEADERS GATHERINGS

WSJ (22)

Business magazines (12)

CFO magazine (10)

Harvard Business Review (8)

Major news websites (8)

Newsletters (4)

Deloitte CFO Vision (3)
WPP strategy conferences (1-2 for all below)

Cornell conferences

Deloitte CFO forums

The Conference Board

NYSE IR Summit

Accenture forums

American Gas Association (AGA) conference

SAP conference

Financial Executives International (FEI) conference

Edison Electric Institute (EEI) conference

Financial Women's Association (FWA) conference

CFO magazine conference

Deloitte (20)

Professional services firms (14)

McKinsey (10)

Academics (8)

Boston Consulting Group (8)

PwC (8)

WSJ editorial page/columnists (8)

*Please see the full-detail report for an extended listing.

• Values in parentheses denote number of times a resource 
was mentioned.

• Note that individual items can overlap due to multiple 
levels of responses. For example, both newspapers 
(categorical) and The New York Times (specific) are 
included in this listing. 
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Daily news sources
Special topic: How CFOs stay informed

CFOs’ daily news sources are highly 
varied, with none named in the top three 
by more than 40% of CFOs; different 
preferences among age groups appear to 
be a contributing factor.

Broad-based news sites and apps 
dominate: Free-access sites and apps were 
the most cited, with about 40% of CFOs 
naming them in their top three. Paid-access 
sites and apps were tied for third at 31%.

Television and printed dailies still 
popular: Television and cable news came in 
second at 34%, with printed daily news tied for 
third at 31%. Reliance on both is considerably 
lower among younger CFOs.

Internal briefings may be gaining 
traction: Consolidated briefings from internal 
sources came in fourth at 30%, with higher 
popularity among younger CFOs.

Please see the full-detail report for findings by 
age group.

Primary daily news sources
How do you get most of your daily news? Percent of CFOs selecting each source in their 

top three
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Radio
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Email newsletters - paid

Other



Deloitte CFO Signals™18

Device use
Special topic: How CFOs stay informed

Laptop/desktop PCs are highest overall; 
phones are comparatively popular with 
younger CFOs, while tablets are more 
popular with older CFOs.

Overall, CFOs say about 43% of their news 
consumption happens on a laptop or desktop 
PC, with younger CFOs generally higher and 
older CFOs typically lower. 

Tablet use is next at 36%, with all age levels in 
the 34%-40% range except for the 40 and 
under group (which cites only 24% tablet use).

Phones are next at 28%, with usage moving 
upward as ages move downward (use is just 
15% for the over 60 group, but 40% for the 40 
and below group). The reverse pattern is true 
for printed material, where older CFOs cite 
higher use and younger CFOs cite very little.

Broadcast media (radio and television) was 
cited by 21% of CFOs, with the most use cited 
by those over 45.

Note that 56% of participating CFOs are over 
50, and only 18% are 45 or younger. 

Please see the full-detail report for findings by 
age group.

News consumption by device
What percentage of your news consumption is conducted on your available devices?
Average percent of CFOs’ news consumption on each device.
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Use of social media
Special topic: How CFOs stay informed

More than half of CFOs use LinkedIn, with 
use of Twitter and Google+ also 
significant; social media use is highest 
among younger CFOs, but the differences 
are neither consistent nor stark.

Fifty-five percent of CFOs say they use 
LinkedIn to get information, and 20% say they 
use it to convey information. Technology and 
Healthcare/Pharma are both above 80% for 
getting information, and both are above 35% 
for conveying information.

Twitter is next, with 28% of CFOs using it to 
get information (but almost none using it to 
convey information). Technology and Services 
CFOs are highest at 45% and 38%, 
respectively. About the same proportion says 
they use Google+, with Healthcare/Pharma 
and Services highest at 44% and 31%, 
respectively.

Country-based differences are relatively small, 
although Mexico is relatively high for Google+ 
and Twitter, and Canada is relatively high for 
LinkedIn and low for Twitter.

CFOs who are 40 or younger appear to be the 
most prolific social media users (citing the 
highest use of LinkedIn, YouTube, Glassdoor, 
Instagram, and Snapchat), and those over 55 
tend to be the least. But the CFOs in the 41-55 
range aren’t very far behind on LinkedIn, and 
they actually lead in the use of Twitter and 
Google+.

Social media use
How do you use social media in your CFO role? Percent of CFOs citing each use
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3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
Survey

mean

2-year 

mean

Revenue mean 6.8% 6.3% 5.9% 6.6% 4.8% 5.6% 5.4% 5.7% 5.0% 4.1% 4.6% 6.1% 6.8% 6.0% 5.4% 3.1% 4.4% 5.9% 3.3% 4.0% 4.2% 3.7% 4.3% 5.6% 5.7% 4.4%
median 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 4.5% 5.0% 3.0% 4.0% 4.0% 4.0% 4.0% 5.0% 5.0% 4.2%

%>0 83% 87% 79% 85% 82% 83% 81% 84% 78% 82% 90% 90% 89% 90% 86% 78% 79% 82% 78% 72% 83% 82% 85% 89% 84% 81%

standard deviation 6.5% 4.9% 6.3% 6.1% 5.7% 6.3% 5.9% 4.5% 5.1% 4.9% 3.9% 4.5% 5.9% 4.0% 6.4% 6.3% 5.4% 6.8% 5.1% 6.7% 4.8% 3.9% 3.7% 4.4% 5.8% 5.1%

Earnings 9.3% 10.1% 12.8% 10.5% 8.0% 10.9% 12.1% 10.3% 8.0% 8.6% 7.9% 8.9% 10.9% 9.7% 10.6% 6.5% 6.5% 8.3% 6.0% 7.7% 6.1% 6.4% 7.3% 8.7% 9.9% 7.1%
8.0% 9.0% 9.5% 8.5% 6.0% 7.0% 10.0% 10.0% 9.0% 8.0% 7.0% 8.0% 8.0% 8.0% 8.0% 5.0% 8.0% 7.0% 5.0% 7.0% 5.0% 6.0% 8.0% 8.0% 7.8% 6.8%

82% 84% 79% 81% 84% 76% 84% 83% 82% 82% 84% 83% 90% 86% 79% 79% 79% 82% 79% 76% 81% 81% 89% 88% 83% 82%

10.4% 10.7% 19.8% 13.4% 9.7% 16.8% 14.1% 9.6% 8.1% 9.3% 7.5% 9.8% 8.6% 6.9% 17.1% 11.6% 11.0% 10.5% 9.1% 13.5% 7.0% 7.1% 5.6% 8.6% 12% 9%

Dividends 3.5% 2.4% 2.2% 3.9% 2.5% 2.5% 3.6% 4.5% 3.4% 4.0% 5.7% 4.1% 4.1% 3.0% 4.3% 3.4% 3.7% 4.7% 4.0% 2.9% 4.1% 3.3% 3.8% 3.7% 3.9% 3.8%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

41% 27% 31% 33% 30% 29% 38% 40% 39% 37% 47% 45% 45% 44% 47% 43% 45% 45% 46% 42% 43% 43% 43% 46% 39% 44%

5.7% 4.7% 4.1% 7.0% 4.2% 5.3% 5.7% 5.8% 4.7% 6.7% 7.3% 6.1% 4.8% 3.8% 5.9% 5.3% 4.7% 7.0% 6.0% 4.7% 7.6% 3.9% 4.7% 5.5% 6% 6%

Capital spending 7.9% 9.6% 12.0% 11.4% 4.6% 4.2% 7.8% 7.5% 4.9% 6.4% 6.5% 6.8% 5.0% 5.5% 5.2% 5.4% 4.3% 4.9% 1.7% 5.4% 5.6% 3.6% 10.5% 9.0% 7.2% 5.6%
5.0% 5.0% 6.0% 10.0% 3.0% 0.0% 0.0% 3.5% 2.4% 3.0% 3.0% 5.0% 5.0% 5.0% 5.0% 5.0% 2.0% 5.0% 0.0% 4.0% 2.0% 3.0% 5.0% 5.0% 4.2% 3.3%

59% 61% 68% 70% 53% 43% 57% 57% 54% 59% 57% 64% 60% 62% 63% 59% 53% 59% 50% 61% 58% 57% 66% 66% 59% 59%

13.7% 16.0% 24.5% 22.1% 9.5% 15.3% 17.6% 11.7% 9.0% 11.2% 13.2% 12.1% 8.9% 10.9% 12.7% 16.5% 11.5% 12.4% 11.2% 16.0% 10.7% 11.4% 20.9% 17.8% 14% 14%

Number of domestic personnel 1.2% 1.0% 2.1% 2.1% 0.6% 1.0% 0.9% 2.4% 1.3% 1.4% 1.0% 1.6% 2.3% 2.1% 2.4% 1.2% 1.4% 1.2% 0.6% 1.1% 2.3% 1.3% 2.1% 2.1% 1.6% 1.5%
1.0% 1.0% 1.0% 1.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% 1.0% 1.0% 1.0% 0.0% 1.5% 0.0% 0.0% 1.0% 1.0% 0.0% 1.0% 2.0% 0.7% 0.8%

52% 51% 51% 52% 40% 40% 43% 46% 47% 48% 42% 58% 58% 60% 58% 49% 57% 50% 47% 55% 53% 48% 57% 62% 52% 54%

5.2% 5.2% 7.1% 10.3% 4.1% 3.9% 4.9% 9.6% 5.6% 4.4% 4.9% 3.9% 4.5% 3.6% 3.1% 4.5% 4.8% 3.6% 3.0% 3.8% 3.1% 2.3% 1.9% 2.7% 5% 3%

Number of offshore personnel 2.9% 4.8% 3.7% 3.8% 1.5% 0.5% 2.4% 2.5% 1.9% 4.1% 2.5% 1.9% 2.6% 1.9% 3.1% 2.0% 2.7% 2.8% 1.9% 1.8% 1.9% 1.9% 1.6% 1.7% 2.6% 2.0%
0.0% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0%

37% 50% 43% 41% 30% 32% 39% 36% 33% 42% 34% 42% 45% 44% 48% 39% 46% 49% 45% 39% 43% 46% 37% 44% 42% 44%

5.8% 8.7% 6.1% 6.3% 3.3% 2.7% 4.9% 4.3% 3.3% 9.0% 4.4% 3.7% 2.7% 2.8% 4.4% 3.0% 3.4% 3.7% 2.3% 2.2% 3.0% 1.8% 1.8% 2.1% 4% 3%

3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
Survey

Mean

2-Year 

Mean

Optimism (% more optimistic) 28.6% 28.6% 63.0% 39.1% 38.8% 29.1% 51.0% 59.0% 41.9% 54.2% 46.8% 44.3% 43.7% 49.0% 47.9% 37.6% 33.6% 33.9% 33.1% 48.6% 35.2% 43.1% 59.9% 54.6% 45.2% 42.7%

Neutrality (% no change) 18.6% 32.1% 21.9% 32.6% 21.2% 31.3% 30.1% 27.7% 33.9% 33.4% 33.0% 37.2% 44.6% 35.3% 38.5% 43.6% 46.9% 42.9% 35.6% 32.9% 49.2% 37.2% 30.3% 34.8% 32.2% 38.7%

Pessimism (% less optimistic) 52.8% 39.3% 15.1% 28.3% 40.0% 39.6% 18.9% 13.3% 24.2% 20.8% 20.2% 18.6% 11.7% 15.6% 13.5% 18.8% 19.5% 23.2% 31.4% 18.6% 15.6% 19.7% 9.9% 10.6% 22.8% 18.5%

Net optimism (% more minus % less optimistic) -24.2% -10.7% 47.9% 10.8% -1.2% -10.5% 32.1% 45.7% 17.7% 33.4% 26.6% 25.7% 32.0% 33.3% 34.4% 18.8% 14.2% 10.7% 1.7% 30.0% 19.7% 23.4% 50.0% 43.9% 21.6% 24.2%

S&P 500 price at survey period midpoint 1,123 1,161 1,361 1,317 1,418 1,387 1,520 1,667 1,656 1,798 1,839 1,878 1,955 2,040 2,097 2,123 2,092 2,023 1,865 2,047 2,184 2,177 2,316 2,391 1,706 2,137

S&P gain/loss QoQ -15.8% 3.4% 17.2% -3.2% 7.7% -2.2% 9.6% 9.7% -0.7% 8.6% 2.3% 2.1% 4.1% 4.3% 2.8% 1.2% -1.5% -3.3% -7.8% 9.8% 6.7% -0.3% 6.4% 3.2% 3.1% 1.6%

US equity valuations (% who say overvalued) 65.4% 60.2% 56.3% 29.7% 56.1% 71.3% 70.1% 80.3% 78.0% 63.0% 62.7%Eq
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1 All means have been adjusted to eliminate the effects of stark outliers. The “Survey Mean” column contains arithmetic means since 2Q10.
2 Standard deviation of data winsorized to 5th/95th percentiles.
3 Averages for optimism numbers may not add to 100% due to rounding.

CFOs’ own-company optimism3 and equity market performance

CFOs’ year-over-year expectations1

(Mean growth rate, median growth rate, percent of CFOs who expect gains, and standard deviation of responses2)

Cross-industry expectations and sentiment (last 24 quarters)

Longitudinal trends
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Background

The Deloitte North American CFO Survey is a quarterly survey of CFOs from large, influential companies across North America. The 
purpose of the survey is to provide these CFOs with quarterly information regarding the perspectives and actions of their CFO peers 
across four areas: business environment, company priorities and expectations, finance priorities, and CFOs’ personal priorities. 

Participation

This survey seeks responses from client CFOs across the United States, Canada, and Mexico. The sample includes CFOs from public 
and private companies that are predominantly over $3B in annual revenue. Respondents are nearly exclusively CFOs. Participation is 
open to all industries except for public sector entities. 

Survey execution

At the opening of each survey period, CFOs receive an email containing a link to an online survey hosted by a third-party service 
provider. The response period is typically two weeks, and CFOs receive a summary report approximately two weeks after the survey
closes. Only current and frequent responders receive the summary report for the first two weeks after the report is released.

Nature of results

This survey is a “pulse survey” intended to provide CFOs with information regarding their CFO peers’ thinking across a variety of 
topics; it is not, nor is it intended to be, scientific in any way, including in its number of respondents, selection of respondents, or 
response rate, especially within individual industries. Accordingly, this report summarizes findings for the surveyed population, but 
does not necessarily indicate economy- or industry-wide perceptions or trends.
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About the survey

Very bad

Bad

Neutral

Good

Very good

Current 
health

Economic optimism index calculation 

The economic optimism indices for North America, Europe, and China 
represent the percent of CFOs who expect good or very good economic 
conditions in a year (based on their combined assessment of current and 
future economic health). The two underlying questions are: (1) How do you 
regard the current state of the economy, and (2) how do you regard the 
health of the economy a year from now? The optimism index is calculated as 
the percent of CFOs whose combined answers fall in the green boxes in the 
table on this page. 

Expected health
in a year

Optimists
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IMPORTANT NOTES ABOUT THIS SURVEY REPORT:

Participating CFOs have agreed to have their responses aggregated and 
presented. 

This is a “pulse survey” intended to provide CFOs with quarterly information 
regarding their CFO peers’ thinking across a variety of topics. It is not, nor is it 
intended to be, scientific in any way, including in its number of respondents, 
selection of respondents, or response rate, especially within individual 
industries. Accordingly, this report summarizes findings for the surveyed 
population but does not necessarily indicate economy- or industry-wide 
perceptions or trends. 

This publication contains general information only, and Deloitte is not, by means 
of this publication, rendering accounting, business, financial, investment, tax, 
legal, or other professional advice or services. This publication is not a 
substitute for such professional advice or services, nor should it be used as a 
basis for any decision or action that may affect your business. Before making 
any decisions that may impact your business, you should consult a qualified 
professional advisor. 
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