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In this year’s survey, global business leaders 
voice fresh concerns about economic and 
business growth. At the same time, they see a 
more divergent and multi-polar world where 
technology is transforming the expectations of 
customers and other stakeholders. In Redefining 
business success in a changing world, we explore 
how CEOs are addressing these challenges. We 
surveyed 1,409 CEOs in 83 countries and a range 
of industries in the last quarter of 2015, and 
conducted face-to-face interviews with 33 CEOs.

Today’s business leaders have a tough job finding 
growth and delivering results year in, year out. 
But they know an even tougher task lies ahead: to 
prepare their organisations for a more complex 
future where customers and other stakeholders 
increasingly expect them to do more to tackle 
society’s important problems. 

To equip themselves for this challenge – and to 
build trust and ensure long-term success – CEOs 
are focusing on three core capabilities. Firstly, 
they’re focusing even more strongly on customer 
needs as well as drawing on their organisational 
purpose – what their companies stand for – to 
define a more comprehensive view of how their 
business operates within society. Secondly, 
they’re harnessing technology, innovation and 
talent to execute strategies that meet greater 
expectations. And finally they’re developing 
better ways to measure and communicate 
business success. 

About the 19th Annual Global CEO Survey

This report looks at the key findings in capital 
projects and infrastructure, based on interviews 
with 337 CP&I CEOs in 62 countries. We 
included CEOs from six subsectors – energy, 
mining, power and utilities, transportation and 
logistics, engineering and construction, and 
government/public services – whose companies 
are engaged in capital projects. To explore 
the full results of the 19th Annual Global CEO 
Survey, please visit www.pwc.com/ceosurvey. 

About the Capital projects and infrastructure key findings:

Jean Bernard Lévy

CEO and Chairman, 
EDF, France

Anthony F. Earley Jr.

Chairman, CEO and 
President of PG&E 
Corporation, USA

Manuel Manrique

President and CEO, 
Sacyr, Spain

Wilson Ferreira Jr. 

CEO, CPFL Energia, 
Brazil



3Capital projects and infrastructure key findings

19th Annual Global CEO Survey: Capital projects and infrastructure key findings

CP&I CEOs’ outlook similar to last year 
despite recent economic turmoil
Despite a year fraught with economic and 
geopolitical uncertainties, CP&I CEOs have not 
significantly revised their industry outlook from 
last year, compared with their global peers. 
The number of global CEOs who think global 
economic growth will improve over the next 12 
months has dropped by a dramatic 10% – from 
37% last year to 27% this year. Meanwhile, 28% 
of CP&I CEOs are optimistic about short-term 
growth, compared with 31% last year – a mere 
3% drop.

The main concern is immediate revenue growth: 
only 27% of CP&I CEOs feel very confident about 
revenue growth over the next 12 months. Longer 
term though, things look brighter: 41% of CP&I 
CEOs say they are very confident about revenue 
growth in three years. 

And just like last year, more than half of CP&I 
CEOs believe growth opportunities have 
increased over the past three years. 

Growing in complicated times 

Growth markets shift
This is not to say that nothing has changed. 
While CP&I CEOs are still banking on familiar 
faces when it comes to countries they consider to 
be growth markets, the priorities are different.

For CP&I CEOs, the US re-emerges as the most 
promising infrastructure market in the next 12 
months (33%) as China slips into second place 
(28%). Germany is also increasingly perceived 
as a strong market – from 12% last year to 18% 
this year. 

CP&I CEOs are also relatively optimistic about 
growth in the Middle East. In fact, 6% of CP&I 
leaders see UAE and Saudi Arabia as growth 
markets in the next 12 months – that’s double the 
percentage from last year for UAE and triple for 
Saudi Arabia respectively.

Concerns about government, geopolitics 
in complicated times
Yet, the conflicts in other parts of the Middle 
East, along with economic uncertainties in China 
and volatility in the energy markets, have created 
a complicated and unpredictable business 
market. Sixty-four percent of CP&I CEOs say 
there are more threats to their company today 
than three years ago. 

In these economically and politically challenging times, Capital Projects and Infrastructure (CP&I) CEOs 
acknowledge that they need to address greater expectations from wider stakeholders if they want to grow 
their business successfully. Forging good governmental relationships is key, given government’s frequent 
involvement in infrastructure projects. Cultivating “a pipeline of leaders for tomorrow” and skilled 
workers who can adapt to a world of multiple stakeholders, diverse values and attitudes is also critical. 
And given the public scope of many infrastructure projects, communicating the environmental impact 
and the wider value for local communities will also be an important part of doing business in this new 
multi-polar world. Technology helps, of course: 90% of CP&I CEOs also indicate that they use technology 
to assess and deliver on stakeholder expectations. 
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Government response to fiscal deficit and debt burden

Geopolitical uncertainty

Over-regulation

Increasing tax burden

Exchange rate volatility

Climate change and environmental damage

Social instability

Interest rate rises

Eurozone debt crisis

Inadequate basic infrastructure

Access to affordable capital

How we develop new ‘ethical’ products and services

How we manage our tax affairs

How we use technology to assess and deliver on wider stakeholder expectations

How we maximise societal value of our R&D and innovation

How we define and manage risks

How we manage our brand, marketing and communications

How we measure success and what we hold ourselves accountable for

Our values, ethics and codes of conduct

How we minimise social and environmental impacts of our business operations

Workforce rights and wellbeing

How we minimise social and environmental impacts of our supply chain

How we partner and who we partner with

How we develop new ‘ethical’ products and services

How we manage our tax affairs

80%

75%

71%

67%

64%

62%

60%

59%

55%

53%

45%

4% 44% 50%

6% 47% 46%

8% 47% 43%

26% 35% 38%

7% 54% 37%

15% 42% 37%

15% 49% 36%

10% 50% 35%

10% 55% 33%

13% 56% 27%

20% 46% 22%

34% 45% 19%

Unemployment 45%

Given government’s frequent involvement in 
infrastructure projects, it is no surprise that 
three of the top four threats named by CP&I 
leaders have to do with government: 80% of 
CP&I CEOs say over-regulation is a top concern; 
71% cite government response to fiscal deficit 
and debt burden; and 67% point to increasing 
tax burden. 

CP&I CEOs also worry about geopolitical 
uncertainty: 75% of CP&I CEOs rank it as their 
second highest concern. 

More than half of CP&I leaders (59%) 
are concerned about climate change and 
environmental damage. A quarter of CP&I CEOs 
are also extremely concerned about access to 
affordable capital (25%) and high and volatile 
energy costs (26%).  

The continued concern over energy costs may 
seem surprising, with oil prices down dramatically. 
But for some industries, like chemicals, that’s 
actually a source of uncertainty. Chemicals CEOs 
are also very concerned about energy costs – and 
the reasons may have to do with capital projects. 
Many chemicals companies have made decisions to 
re-locate production facilities to take advantage of 
shale resources in the US, so some of this concern 
may also stem from a lack of clarity over whether 
US shale oil and gas will continue to have a price 
advantage over others. 

Moving beyond globalisation  
But these complicated times aren’t just being 
shaped by economic and geopolitical trends. We 
believe there is a more fundamental shift taking 
place, namely from a globalising world to one with 
many dimensions of power, growth, and threats – 
a transition that we call multi-polar. 

These developments are relevant for the CP&I 
industry in terms of infrastructure financing, 
for example. Eighty-two percent of CP&I leaders 
today believe we are moving away from a global 
world bank (like the IMF) to regional investment 
banks such as the Asian Infrastructure Investment 
Bank, which aims to support the building of 
infrastructure in that particular region. 

However, the growth in regional power also has 
a darker side. Bribery and corruption, especially 
in developing countries, has long been a problem 
in the infrastructure industry and seems to be 
getting more worrisome. Thirty-percent of CP&I 
CEOs say they are extremely concerned about 
bribery and corruption – up from 20% last year.  

Addressing climate change and 
resource scarcity
This isn’t to say that globalisation is dead. The 
2015 United Nations Climate Change Accord is a 
landmark event of inter-government cooperation – 
and one that will affect the infrastructure industry. 

Already, CP&I leaders rank resource scarcity and 
climate change as the No. 2 global trend that will 
impact their industry – right after technological 
advances, but ahead of demographic shifts. In 
fact, 62% of CP&I CEOs say resource scarcity 
and climate change will most likely transform 
wider stakeholder expectations of their business 
within the industry over the next five years. In 
response, 84% of CP&I CEOs say they are making 
some or significant changes in their organisation 
to minimise the environmental impact on their 
business operations.

Figure 1: CP&I CEOs are most concerned about threats from over-regulation and geopolitcal uncertainty

Q:  How concerned are about the following potential economic, policy, social and environmental threats to your organisation’s growth prospects? 

Base: All respondents (Capital Projects and Infrastructure, 337)
Source: PwC, 19th Annual Global CEO Survey

In the midst of this need 
for infrastructure is the 
inescapable fact that the 
planet’s natural resources 
are limited The Sacyr 
Group is prepared for the 
global threats of water 
shortages, energy 
demands and preserving 
biodiversity, not only to 
lessen the impact they 
could have on our 
business, but also to help 
societies and governments 
manage these scant 
resources.

Manuel Manrique

President and CEO, Sacyr, 
Spain

82%
of CP&I leaders today 
believe we are moving 
away from a global 
world bank (like the 
IMF) to regional 
investment banks  
such as the Asian 
Infrastructure 
Investment Bank.  
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Customers
and clients

83%
Employees
(including

trade unions)

Local 
communities

Government
and regulators

Providers of capital
(including activist 

investors)

77% 54% 49% 44% 42%
Supply chain 

partners

40%
Industry 

competitors
and peers

Use the pie to guide the size of the squares

CP&I CEOs recognise the increasing expectations 
on their business to address wider stakeholder 
needs. More than a quarter (26%) of CP&I CEO’s 
said their organisation’s purpose had changed 
within the last three years to reflect broader 
stakeholder expectations, and an additional 48% 
felt that this had always been the case. In total, 
nearly three quarters of CP&I CEOs (74%) linked 
their organisation’s purpose to a broad set of 
constituents in society. 

Enhancing relationships with 
governments and regulators
Customers and clients are, of course, always 
a priority, with 83% of CP&I CEOs saying 
they have a high or very high impact on the 
organisation’s strategy. But following closely 
behind are government and regulators: 77% of 
CP&I CEOs say government and regulators have 
a high-to-very high impact on corporate strategy, 
compared with 69% of global CEOs. This no 
doubt reflects CP&I’s long-standing dealings with 
government as well as continuing concerns about 
over-regulation. 

The influence of local communities 
CP&I CEOs understand that the growing 
influence of local communities is indicative 
of the shift towards power that is multi-polar: 
40% of CP&I CEOs say that local communities 
have a high impact on their organisation’s 
strategy, compared with 27% of global CEO’s. 
What’s even more remarkable is that, for CP&I 
CEOs, the influence of local communities on 
business strategy is almost comparable to that of 
employees’ (42%). 

This acknowledgement of the needs of wider 
stakeholders is reflected in other ways that 
CP&I CEOs describe their organisation: 69% 
say that corporate social responsibility is core to 
their business rather than being a stand-alone 
programme, and 78% say their company reports 
on non-financial as well as financial matters. 

Addressing greater expectations

Figure 2:  CP&I CEOs see customers, government and regulators as key stakeholders

Q: What impact do the following wider stakeholder groups have on your organisation’s strategy?

Base: All respondents (Capital Projects and Infrastructure, 337)
Source: PwC, 19th Annual Global CEO Survey

We believe that the issue of 
sustainability may have 
been optional for 
companies in the past, but 
today it is a must. We also 
have a very clear vision 
that we are living in an era 
of change. In other words, 
we have moved from the 
era of shareholder value 
to an era of stakeholder 
value.

Wilson Ferreira Jr. 

CEO, CPFL Energia, Brazil
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Leveraging technology to meet wider 
stakeholder expectations
Nearly a quarter of CP&I CEOs feel they don’t have 
enough information about what customers or 
other stakeholders want, and 25% feel there is a 
misalignment between stakeholder interests and 
their business strategy. This is where technology 
can help: 90% of CP&I CEO say they are using 
technology to assess and deliver on wider 
stakeholder expectations.

Take the issue of regulation, for example. Nearly 
half of CP&I CEOs cite unclear or inconsistent 
regulations as a barrier to meeting stakeholder 
expectations, and the increasingly divergent 
political and legal systems around the world make 
it even harder for multinationals to comply with 
rules or standards in their countries of operation 
without falling foul of their home country’s laws. 
By using technology to digitise – and streamline 
– public sector processes, companies can ease the 
compliance burden.  

The industry’s advances often benefit society as 
a whole and CEOs are looking to increase their 
impact. Seventy-three percent of CP&I CEOs say 
they are leveraging technology to make changes 
in response to stakeholder expectations so that 
they can maximise societal value of their R&D 
and innovations. 

For example, in the energy industry, pressure 
to reduce reliance on fossil fuels and cut carbon 
and other types of emissions has fuelled a move 
towards alternative power generation. 

Technology has been an enabler for the shift, 
as grids become smarter and able to manage 
more distributed and variable sources of power. 
Anthony F. Earley Jr., Chairman, CEO and 
President of PG&E Corporation, sees his US-
based company on the front lines of the shift: 
“California is on the leading edge of transforming 
the energy mix in this country. Today, over 50 
percent of the electricity we generate comes from 
sources that emit no greenhouse gasses, including 
hydroelectric, solar, and nuclear, and that number 
continues to increase.” 

A talent strategy that focuses on skills 
and adaptability
The right combination of skills and adaptability 
is especially important in the infrastructure 
industry. Just think of complexity of building and 
operating an airport – the enormous numbers of 
people and advanced technology involved.

That is why 42% of CP&I CEOs say that the focus 
of their talent strategy is on their “pipeline of 
leaders for tomorrow.” These are people who 
have the ability to operate in a world with 
multiple stakeholders with different values and 
diverse attitudes toward law and rights, all in 
an increasingly volatile economic context. In 
addition, they will have to be comfortable with 
data, analytics and many new technologies. 

It is also important to cultivate these qualities 
among the workforce. Thirty-six percent of CP&I 
CEOs consider focusing on skills and adaptability 
a top priority in their talent strategy.

Transforming: technology, innovation and talent 

How we use technology to assess and deliver on wider stakeholder expectations

How we maximise societal value of our R&D and innovation

How we define and manage risks

How we manage our brand, marketing and communications

How we measure success and what we hold ourselves accountable for

Our values, ethics and codes of conduct

How we minimise social and environmental impacts of our business operations

Workforce rights and wellbeing

How we minimise social and environmental impacts of our supply chain

How we partner and who we partner with

How we develop new ‘ethical’ products and services

How we manage our tax affairs

No change at all Some change Significant change

61%

58%

50%47%
45%

31%

25%

24%

23%

65%

50%

33%
30%

23% 21%

44%

R&D and innovation

Data and analytics

Web-enabled
collaboration tools

Customer relationship 
management systems

Online reporting
technologies

Online reporting
technologies

Personal data security

Social listening
tools

Investor
relationship tools

Social media communications
and engagement

7% 45% 46%

11% 38% 44%

12% 45% 40%

11% 47% 39%

13% 49% 34%

12% 48% 34%

5% 60% 31%

32% 36% 29%

15% 53% 27%

20% 46% 26%

20% 42% 25%

32% 41% 22%

Figure 3:  CP&I CEOs see data analytics, customer relationship tech as generating the greatest returns for stakeholder engagement

Q:  Which connecting technologies do you think generate the greatest return in terms of engagement with wider stakeholders?

Digital technology is 
changing the way we 
work. We’ve created 
co-working spaces, 
organised hackathons, 
and implemented design 
thinking to conduct test 
and learn-type projects 
that are shaking up our 
engineering culture.

Jean Bernard Lévy

CEO and Chairman,  
EDF, France

Base: All respondents (Capital Projects and Infrastructure, 337)
Source: PwC, 19th Annual Global CEO Survey
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CP&I CEOs are seeking to better measure the 
impact and value of “harder” drivers of business 
success – such as innovation and key risks – for 
stakeholders. They’re also looking to better 
communicate a range of ‘softer’ issues of value 
and purpose in a reliable and consistent way 
across multiple channels. 

CP&I CEOs want to better measure risks, 
innovation...
It’s tough to track and measure the impact and 
value of key risks, and more than half of CP&I 
CEOs (55%) see a need for their company to 
improve in this area. Innovation is next on their 
list (54%), followed by business strategy (44%) 
and employee practices (43%). 

...and communicate their purpose 
and values – esp. the environment 
and the community
When it comes to communicating more, 
organisational purpose and values stand out, 
with 56% of CP&I CEOs saying their company 
could do more in this area. By communicating 
the organisation’s purpose – which most 
companies define in ways that serve a wider 
group of stakeholders above and beyond 
shareholders – companies can help build trust. 

In this regard, about half of CP&I CEOs see a 
need to communicate more on environmental 
impact (52%) and impact on the wider 
community (50%) – two key areas where 
infrastructure companies are making strong 
efforts to transform their business in response to 
stakeholder expectations.

Measuring and communicating success

...businesses in the future 
– in order to be properly 
measured – should take 
into account all the impact 
they have on society, not 
just the financial ones.

Fernando Gonzalez Olivieri

CEO, CEMEX, Mexico

Key risks

Innovation

Business strategy

Organisational purpose and values

Employee practices

Non-financial indicators

Environmental impact

Non-statutory financial information

Impact on wider communities

Traditional financial statements

Measure Communicate

9th
10th

32%
27%

4th
9th

50%
31%

7th
8th

34%
35%

3rd
7th

52%
37%

1st
6th

56%
38%

5th
5th

47%
38%

10th
4th

28%
43%

2nd
3rd

55%
44%

6th
2nd

46%
54%

8th
1st

33%
55%

59%

Figure 4: CP&I CEOs are seeking to better measure key risks, innovation

Q: In which of the following areas do you think business should be doing more to measure/communicate impact and value for wider stakeholders? 

Base: All respondents (Capital Projects and Infrastructure, 337)
Source: PwC, 19th Annual Global CEO Survey
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