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CFOs: Pessimism, Recovery Will Take a Long Time 
 
Prague, 29 March 2021 – Last year was one of the most difficult times for companies in history, and CFOs 
are feeling considerable uncertainty under pressure. Their mood, which may be a barometer of 
impending economic development, has changed significantly over the last 12 months: the optimistic 
expectations of growth and prosperity at the end of 2019 have been replaced by uncertainty and crisis 
management. This is the result of a survey of 250 CFOs around the world, including the Czech Republic, 
conducted by the executive search firm Stanton Chase. 
 
Stanton Chase conducts a similar mood survey among CFOs each year, and can compare data between the 
optimistic year of 2019 and the pandemic year of 2020. The survey was conducted among 250 respondents 
in 40 countries, including the Czech Republic, at the very end of 2020. Details can be found here: 
https://cdn.stantonchase.com/wp-content/uploads/2021/01/CFO-Survey-Report-2021-6.pdf 
 
More than two thirds of respondents said that their business was declining, compared to 2019: 63% said 
that their company's prospects are worse than in 2019, 18% consider them the same, and only 14% of 
companies consider themselves better off (5% provided another response). 
 
"It is clear that the initial optimism of a rapid disappearance of the pandemic and return to normal was 
premature," claimed Marek Huml, partner in the Prague office of Stanton Chase, which participated in the 
survey. 



 

 
Respondents are more inclined towards a long-term recovery in the shape of a W-curve, mainly due to a 
decline in corporate revenues. Although some essential industries and online stores reported an initial 
increase in sales, that was to some extent reduced by higher costs and supply problems. One manufacturing 
respondent mentioned that while government support had mitigated the decline, "it is a loan from future 
demand." 
 
CFOs consider the overall long-term financial impact of the pandemic to be the biggest current problem; 
80% consider it the most important issue in the next 3 years. Economic instability and the global recession 
are two other major problems, while digital transformation, disruption of order, and increased competition 
have emerged as the most important challenges. 
 
Almost three-fifths of respondents consider technology and technologically capable talents to be a way out 
of the crisis (mainly using data, predictive analytics, moving to the cloud, data security, and artificial 
intelligence). By comparison, supply chain redesign was important for 36% of respondents and sustainable 
business for 28% of the CFOs surveyed. 
 
Less than half the CFOs said their company was ready for an event such as a pandemic (41%); the rest 
admitted that theirs was not ready, or the respondent did not know. 
 


