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Nearly six in 10 corporate heads in India 
(57 per cent) are optimistic about the 
country’s growth prospects in 2023 in the 
face of a global slowdown, as well as infla-
tionary and geopolitical concerns, 
according to a survey by advisory firm 
PwC. This is “the most cautious outlook 
in over a decade”, the survey said. 

The PwC’s Annual Global CEO 
Survey, which was launched during the 
World Economic Forum annual meeting 
in Davos, showed that 78 per cent of chief 
executive officers (CEOs) in India and 73 
per cent of global CEOs believe that 
global economic growth will decline over 
the next 12 months. PwC said this is “the 
most pessimistic” that CEOs have been 
in over 12 years, reflecting the uncertainty 
which has gripped the global economy 
since the war in Europe. Turn to Page 6 > 

INDIA INC MAY DOLE OUT  
9.8% SALARY HIKE IN ’23 P2 >

GLOBAL JOBS GROWTH  
WILL HALVE IN 2023: ILO P8 >

WEALTH OF 9 IN EVERY 10  
ULTRA-RICH INDIANS ROSE IN 
’22: KNIGHT FRANK REPORT P7 >

CEO sentiment  
on 2023 growth (in %)

UNCERTAIN 
SCENARIO

      India             Asia Pacific         Global 

57

37

15

28

49
59

14
12

29

� Improve   �Stay the same   �Decline 

Key threats (in %)

Inflation

Macro 
volatilty 

Geopolitical  
conflict

Cyber risks

Health risks

Climate 
change

Social  
inequality

� Next 12 months      �Next 5 years 

CEOs globally ‘most 
pessimistic’ on growth  
in 12 yrs, says PwC survey

35
25

32

26

21

16

31

4

28

22

18

21

24

4

                                                      Source: PwC

OLKATA, LUCKNOW, MUMBAI (ALSO PRINTED IN BHOPAL),  NEW DELHI AND PUNE



is a reflection of the toughening 
global trade conditions on 
account of high inventories, 
economies entering a reces-
sion, high volatility in cur-
rencies, and geopolitical ten-
sions. “The drop in commodity 
prices and restriction on some 
exports with a view to stem-
ming the price increase in the 
domestic market have also 
affected the growth numbers,” 
Sakthivel said, adding that the 
coming months would be chal-
lenging unless both global eco-
nomic growth and geopolitical 
situation improved drastically 

India Inc... 
Almost six in 10 India CEOs 
express optimism about India’s 
economy over the next 12 
months. In comparison, only 
37 per cent of Asia Pacific CEOs 
and 29 per cent of global CEOs 
expect economic growth to 
improve in their countries or 
regions over the next 12 
months,” the report stated. 

Conducted in the last 
quarter of 2022, as many as 
4,410 CEOs from 105 countries, 
including 68 from India, par-
ticipated in the survey. 

“The responses of India 
CEOs mark a dramatic shift 
from the mood in 2021, when 
99 per cent said India’s eco-
nomic growth would improve 
over the next 12 months. If 2021 
promised hope when it seemed 
that the pandemic was over, 
resilience defined India in 2022 
with the world reeling from the 
impact of the conflict in Europe 
and other macroeconomic 
issues,” it said. Inflation (35 per 
cent), macroeconomic volatil-
ity (28 per cent), and climate 
change (24 per cent) are the key 
threats perceived by CEOs in 
the short term — the next 12 
months. These three are their 
biggest worries for the next five 
years, too.  Geop olit ical con-
flicts (22 per cent), health risks 
(21 per cent) and cy ber risks (18 
per cent), too, would worry 
CEOs in the short term. 

The survey said the chang-
ing economic environment, 
including changing customer 
demands and supply chain dis-
ruptions, has also compelled 
CEOs to relook at their com-
panies. About 41 per cent of 
India CEOs believed their orga-
nisations would not be eco-
nomically viable in 10 years, if 
they continued on their current 
course.  

“Despite signs of a global 
economic slowdown, continu-

ing high inflation, and the rip-
ple effects of the conflict in 
Europe, there is optimism 
among India CEOs about the 
country’s economic growth. To 
survive over the next few years, 
CEOs will need to manage 
external risks and drive profit-
ability. In the long term, they 
will also need to reimagine, 
reinvent, and reconfigure their 
businesses and work culture to 
thrive. Importantly, they need 
to act on both now, and simul-
taneously,” said Sanjeev 
Krishan, chairperson, PwC in 
India. “If organisations are to 
remain viable in the near (term) 
and the long term, they must 
also invest in their people and 
technological transformation 
agenda to empower their work-
forces,” he added 

The survey stated at least 67 
per cent of India CEOs were 
adjusting supply chains to miti-
gate exposure to geopolitical 
conflicts, while 60 per cent of 
companies in India are cur-
rently innovating new, climate-
friendly products or processes. 

While cost cuts are high on 
the priority list globally, 85 per 
cent of India CEOs do not plan 
to reduce headcount, and 96 
per cent do not plan to reduce 
compensation -- demonstrat-
ing their resolve to retain talent, 
the report said. "Climate 
change is gaining prominence 
as a cause of concern for India 
CEOs over the next five years, 
with 31 per cent voicing that 
they believe their companies 
will be extremely/ highly 
exposed to it. They also see cli-
mate risk impacting their cost 
profiles and supply chains over 
the next 12 months. Indian 
companies are therefore trying 
to innovate, decarbonise, and 
craft their climate strategy," the 
survey revealed. 

In India, 34 per cent of firms 
said that they have no plans to 
apply an internal carbon price 
to decision-making. Mean -
while, 72 per cent have imple-
mented or are implementing 
initiatives to reduce their firm’s 
emissions and 60 per cent (61 
per cent global) are innovating 
new, climate-friendly products 
and processes. 

The survey pointed out that 
it is important to generate trust 
and continually transform in 
generating long-term value. 

Indian CEOs noted the need 
to collaborate with a wide range 
of stakeholders to build trust 
and deliver sustained out-
comes if they are to generate 
long-term societal value.  
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