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Higher uncertainty around the globe
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• Negotiations between EU - United 
Kingdom with regards to Brexit to 
start

• Elections of major importance in the 
Netherlands, Germany, France 

• Possible elections in Italy 

• Rise of Eurosceptic parties

• Market uncertainty about the 
approach of the new US government 
in issues such as tax reform, 
deregulation, infrastructure spending 
and their potential impact on the 
domestic economy

• Uncertainty regarding the timing of 
the next Fed rate hike and the pace of 
rate tightening ahead

• Threat of undercapitalized European 
banks arising from the insufficient 
coverage of capital needs

• Difficulties in the recapitalization of 
Italian banks
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Uncertainty and limited growth 
for Greece in 2017

• Consumption just stabilising but disposable income is under tax 
pressure and saving/credit flows are stagnant leading to low 
investment rates

• The structural weakness of the State persist despite fiscal surpluses

• The completion of the ongoing assessment could be delayed, possibly 
to April 2017. If the assessment is not complete by then, there will be 
a severe state funding gap

• The European Commission and the IMF are anticipated to agree on 
its participation to the Greek program with the debt relief issue to be 
dealt with in 2018

• The likelihood of significant growth for 2017 is low and joining the 
QE programme of ECB is on the path to faster growth in the short 
term
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A look into the future through the 
eyes of 2,300 CEOs around the world

Pull out of an 
important statistic 
goes in this area 
32pt Georgia 
(white)

CEOs given access to real time 
results dashboard 

Editorial board to be 
given access to 

refreshed online 
reporting tool

2,071 members of 

the CEO Panel invited 
to participate via the 

online survey

5

2,311 questionnaires 

completed in 2016 with 

1,379 included in 

global reporting 
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USA and China are the two main drivers of 
economic growth
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Ranking of most important country for overall growth prospects

2017

Base: All respondents (1,379)
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Positive growth prospects 
for 2017 globally

7

Greek CEOs believe that there 
will be a global economic 
growth in 2017, but the 
majority does not feel 
confident about their 
company’s long term 
prospects for revenue growth

Base: All respondents (Global=1,379; Greece=37) 

CEOs confidence about their company’s revenue growth

Base: All respondents (Global=1,379; Greece=37) 

Global economic growth over the next 12 

months

17%

Stay the same Decline

19%

Improve

32%
29%

49%
53%

Greece

Global

Confidence next 3 
years (very confident)

51%

Confidence next 12 
months (very confident)

14%

32%
38%

Global

Greece
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-65%

-59%

-43%

-41%

-43%

-54%

-43%

-38%

-32%

-27%

-32%

-30%

-30%

-27%

-30%

-16%

-24%

-19%

-14%

-8%

-8%

-5%

-3%

-5%

-11%

-11%

-14%

-11%

-5%

-8%

-11%

-11%

-14%

-16%

-14%

-8%

-5%

-5%

-8%

-5%

-3%

-3%

-3%

22%

24%

22%

35%

32%

24%

27%

43%

27%

35%

41%

24%

35%

49%

41%

35%

54%

46%

43%

62%

51%

46%

16%

3%

3%

14%

5%

8%

16%

19%

3%

22%

16%

11%

32%

24%

16%

24%

32%

14%

30%

41%

22%

38%

46%

81%

-85% -65% -45% -25% -5% 15% 35% 55% 75% 95%

Cyber threats

Supply chain disruption

Terrorism

Protectionism

Exchange rate volatility

Speed of technological change

Volatile energy costs

Volatile commodity prices

Inadequate basic infrastructure

Climate change and environmental damage

New market entrants

Access to affordable capital

Availability of key skills

Lack of trust in business

Changing consumer behaviour

Over-regulation

Readiness to respond to a crisis

Future of the Eurozone

Social instability

Geopolitical uncertainty

Unemployment

Uncertain economic growth

Increasing tax burden

Not Very Concerned Not Concerned at all Somewhat concerned Extremely concerned

Greek CEOs have  different concerns from their 
peers about the future
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Greek CEOs concerns about the economic, policy, social, 

environmental and business threats to their company’s growth 

prospects

Total Global*  

‘concerned’

Total Greek*  

‘concerned’

68% 97%

83% 92%

45% 89%

74% 84%

68% 84%

56% 76%

59% 68%

79% 68%

66% 65%

58% 65%

76% 59%

42% 56%

58% 52%

50% 51%

55% 49%

55% 46%

49% 46%

71% 40%

69% 40%

59% 40%

54% 36%

49% 27%

62% 25%

Base: All respondents (1,379)

Base: All respondents (Global=1,379; Greece=37) 
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Organic growth and cost 
reduction are the top 
CEO priorities 
worldwide
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• Innovation, human talent and digital 
technology are considered key to achieving 
growth

• Funding for growth is not perceived as a 
top priority for Greece

Base: All respondents (Global=1,379; Greece=37) 

Top priorities to capitalise on new opportunities over 

the long term

Base: All respondents (Global=1,379; Greece=37) 

Top CEOs short term priorities in order to increase corporate 

growth and profitability

1%

15%

17%

28%

41%

48%

62%
79%

3%

11%

14%

14%

24%

57%

59%

78%

None of the above

Sell a business or exit a market

Outsourcing

Collaborate with entrpreneurs or start-ups

New M&A

New strategic alliance or joint venture

Cost reduction

Organic growth

Greece

Global

1%

2%

3%

3%

4%

5%

7%

10%

10%
15%

15%

23%

5%

3%

5%

8%

11%

11%

16%

16%

24%

Other

Navigating risk and regulation

Big data and analytics

Cost containment

Funding growth

Trust and transparency

M&A and partnerships

Customer experience

Competitive advantage

Digital and technology capabilities

Human capital

Innovation

Greece

Global



PwC

Within a 12 month horizon CEOs plan to increase 
their workforce
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Headcount changes over the next 12 months 

Base: All respondents (Global=1,379; Greece=37) 

Only 14% of 
Greek CEOs are 
thinking of 
reducing 
company’s 
headcount over 
the next year

52%

Increase in  headcount

46%

Headcount will 
remain the same

41%

31%

Decrease in headcount

16%
14%

GreeceGlobal
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Technology appears to be the answer to market 
competition
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Technology will change company’s competition in the future

Base: All respondents (1,379)

It will completely reshape competition in my industry

It will have a significant impact on competition in my industry

It will have a moderate impact on competition in my industry

It will have no impact on competition in my industry

Over the next 5 
years 

23%

52%

23%

2%

Over the next 5 
years 

35%

41%

16%

4%

Global Greece

75% 76%
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The challenges for Family Businesses, 
which dominate the Greek economy

2,802 
Semi-structured interviews 
conducted so far with key 
decision makers in family 

businesses with a sales 
turnover of $5m+ Across 50

countries

34 interviews were 
conducted in Greece

12
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Lower growth prospects, but 92% of Greek family 
businesses aim to grow in the next five years versus 
85% globally
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Base: All respondents (2016: Greece=34, Global=2802)

1%

9%
13%

68%
70%

24%
15%

Greece Global

Grow quickly and aggressively

Grow steadily

Consolidate

Shrink

Growth aims over the next five yearsGrowth in 2016

26%
20%

56%
64%

Greece Global

Sales growth

Sales reduction

Base: All respondents (2016: Greece=34, Global=2,802)

A view into the future
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Growth is expected to come from the core business 
in existing markets and funded mainly by own 
capital and debt
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Base: All respondents (2016: Greece=13, Global=1,278)

Areas that will play a big role in growth 
(10%+growth)

How plan to finance future growth 
(10%+growth) 

Base: All respondents (2016: Greece=13, Global=1,278)

76%

63%

35%
31%

14%

Own capital Bank
loan

Equity
financing

Debt financing
/ capital

Other

Greece

Global

Q3c. You mentioned earlier than you expect to grow by xx% per year over the next 5 years.  How do you plan on financing this future growth? 
Q3e. And which of the following areas do you think will play a big role in driving this growth?

85%

52%

45%

41%

Growing core business in existing markets

New countries

Acquistition/s

New sectors

Greece

Global

Any external financing: 
Global: 78%

Sample size in Greece too low to show country level results

A view into the future
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Base: all respondents (2016: Greece=34, Global=2802)

Key challenges over the next five years

82%

71%

65%

62%

62%

59%

53%

38%

35%

32%

29%

29%

26%

9%

6%

3%

54%

36%

58%

64%

36%

33%

47%

56%

34%

43%

42%

25%

38%

23%

24%

11%

 General economic situation

 Containing costs

 Ability to attract and retain the right talent

 Need to continually innovate to keep ahead

 Increasingly international environment

 Political instability in countries you operate in

 Keeping pace with digital and new technology

 Competition in your sector

 Succession planning within your company

 Need to professionalise the business

 Having to comply with regulations

 Supplier and supply chain issues

 Market instability in countries you operate in

 Corruption in countries you operate in

 Cybersecurity threats

 Conflict between family members

Greece

Global

Market conditions and funding are the key issues 
facing family businesses

Base: all Greece respondents (2016: n=34)

Main issues being faced in Greece in next 12 months

62%

35%

26%

21%

15%

15%

15%

12%

12%

12%

12%

9%

6%

6%

6%

6%

 Market conditions

 Finance / availability of funds

 Cashflow / controlling costs

 Recruitment of skilled staff / labour shortages

 Profitability / margins

 Raw materials

 Company re-organising

 Competition

 Uncertainty about the Euro

 International / national fiscal tax regime

 Succession planning at senior management level

 Business / product development

 Government policy/regulation/legislation/public…

 Currency / exchange rates

 Exports / problems in foreign countries

 Timeliness of payment by client

A view into the future
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Base: all respondents (2016: Greece=34, Global=2802)

Family businesses focus on current businesses and 
new international markets

Current business diversification

21%
30%

6%

20%

50%

25%

24% 25%

Greece Global

Multi sector, multi country

One sector, multi country

Multi sector, one country

One sector, one country

Future direction of business (five years’ time)

74%

53%

59%

71%

72%

61%

54%

44%

Will earn majority of revenue from same
products /  services

Will bring in non-family professionals to
help run the business

Will establish new entrepreneurial
ventures

Will sell in new countries

Greece

Global

Base: all respondents (2016: Greece=34, Global=2802)

Challenges and Drivers
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Base: all respondents (2016: Greece=34, Global=2802)

Exports is a key driving force

Current international sales Future international sales

Base: all respondents (2016: Greece=34, Global=2802)

91%

70%

Greece Global

97%

78%

Greece Global

Important factors when deciding on export 

markets

Base: all respondents (2016: Greece=34, Global=2802)

67%

58%

30%

18%

73%

61%

36%

26%

Economic / political stability

Size / growth potential

Proximity

Language / culture
Greece

Global

Challenges and Drivers

Q4a. Approximately what percentage of your sales comes from exporting or selling goods and / or services in foreign countries at the moment? 
Q4b. And approximately what percentage of your sales do you think will come from exporting or selling goods and / or services to foreign countries in 5 years’ 
time? 
Q5a. How important will the following factors be in deciding which existing countries and/or new countries you will sell your goods and services to in the next 5 

years? Please answer using a scale of 1-5, where 5 means it is a very important factor and 1 means it is not particularly important. 
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Base: all respondents (2016: Greece=34, Global=2802)

Digital is a challenge and 65% of family businesses 
claim they have a strategy, but 48% do not feel 
vulnerable to digital disruption
Readiness for the digital age Business vulnerability to digital disruption

Base: all respondents (2016: Greece=34, Global=2802)

76%

65%

65%

38%

59%

56%

53%

45%

Understand the tangible benefits
of moving to digital and have

realistic plan for measuring them

Digital is integrated within
business's culture

Business has a strategy fit for
the digital age

Business is prepared for dealing
with a data breach or cyber attack

Greece

Global

47%

28%

41%

47%

9%

21%

4%

Greece Global

Very vulnerable

Fairly vulnerable

Not very vulnerable

Not at all vulnerable

Challenges and Drivers
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Greek family businesses are driven by ensuring 
long term future and they enjoy what they do and 
want to leave a legacy

19
Base: all respondents (2016: Greece=34, Global=2802)

Importance of personal and business goals over the next five years

82%

74%

50%

47%

47%

44%

41%

35%

24%

21%

18%

15%

9%

6%

15%

21%

38%

41%

38%

41%

26%

56%

21%

24%

32%

62%

21%

15%

3%

6%

12%

12%

15%

15%

32%

9%

56%

56%

50%

24%

71%

79%

Ensure the long term future of the business

Enjoy work and stay interested

Make a contribution / leave a positive legacy

Attract high quality skills into the business

Improve profitability

Be more innovative

Move into different export markets

Ensure staff are rewarded fairly and share in success

Ensure the business stays in the family

Grow as quickly as possible

Diversify into different sectors, products, channels

Run the business on a more professional basis

Move into new regional markets in home country

Create employment for other family members

Very important Fairly important Not important
9-10/10 7-8/10 1-6/10

Global ‘very 

important’

66%

45%

28%

38%

46%

32%

17%

30%

30%

12%

16%

29%

15%

6%

Culture, values and legacy
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Base: all respondents (2016: Greece=34, Global=2802)

Culture, values and different notion of success

How family businesses differ from non-family businesses –

% agreeing with statement in Greece

Faster decision 
making and longer 
term perspective 
are the key 
differentiators from 
corporates

85%

74%

68%

47%

65%

26%

59%

29%

Stronger cultures and values

Measure success differently - more than just profit and
growth

Decision making is faster / more streamlined

More entrepreneurial

Take a longer term approach to decision making

Take more risks

Need to work harder to recruit / retain top talent

Find it harder to access capital

Global

74%

72%

71%

61%

55%

40%

48%

32%

Culture, values and legacy
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Base: all respondents (2016: Greece=34, Global=2802)

Entrepreneurs believe they add stability to the 
economy, provide employment, support the 
community and reinvent themselves

Strengths and Weaknesses of family businesses - % agreeing with 

statement in Greece

76%

85%

59%

62%

47%

Add stability to a balanced economy

Support employment even in the bad times

Support community initiatives / not for profit

Re-invent themselves with each generation

Less open to new thinking / ideas

Global

77%

74%

66%

57%

34%

Culture, values and legacy

Q8. Please tell me how much you agree on a scale of 1-5, where 1= Disagree strongly and 5 = Agree strongly
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Base: all respondents (2016: Greece=34, Global=2802)

Family and business strategy are aligned and new 
generation members are active in the business

Alignment of family and the business

76%

12%

6%

“Think the strategy of the family and the strategy of the business are 

completely aligned”

69%

20%

10%
Agree

Neither/Nor

Don't agree

Greece Global
59%

41%

47%

12%

58%

39%

36%

16%

Senior executives

Junior / middle management

Don't work for the company -
have shares

Don't work for the company -
recompensed in other ways

Greece

Global

Next gen 
working in the 

business

Greece: 68%
Global: 69%

Next generation involvement in the family business

Base: all respondents (2016: Greece=34, Global=2802)

Managing the family business
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Base: all respondents (2016: Greece=34, Global=2802)

Typically no family office in Greece…

Usage of a ‘family office’ Elements managed by the ‘family office’ (among users)

Base: all respondents (2016: Greece=34, Global=2802)

15%

32%

Greece Global

56%

55%

43%

37%

27%

23%

Managing / advising on
investments

Accounting support

Property management

Legal affairs

Advising on strategic direction of
the business

Coordination of philanthropic
activity Greece Global

Sample size in Greece too low
to show country level results

Managing the family business
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Base: all respondents (2016: Greece=34, Global=2802)

…but there are conflict resolution mechanisms in 
place

Procedures / mechanisms in place to deal with family conflict

62%

53%

38%

38%

32%

24%

18%

6%

9%

34%

53%

40%

30%

40%

29%

24%

29%

18%

 Family council

 Shareholders agreement

 Measuring and appraising performance

 Entry and exit provision

 Incapacity and death arrangements

 Conflict resolution mechanisms

 Family constitution

 Third party mediator

 None of these Greece Global

Managing the family business
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In an environment of increased uncertainty, but still 
with growth prospects

The Themes for Family Businesses

• Market uncertainty

• Funding constraints

• Technology impact

• Growth through exports, but from existing 
businesses

• Low degree of formal organization

• Little mention of innovation

• Low level of formality in managing affairs



www.pwc.gr

At PwC, our purpose is to build trust in society and solve important problems. We’re a network of firms in 157 countries with

more than 223,000 people who are committed to delivering quality in assurance, advisory and tax services. Find out more and 

tell us what matters to you by visiting us at www.pwc.gr. 

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional 

advice. You should not act upon the information contained in this publication without obtaining specific professional advice. No

representation or warranty (express or implied) is given as to the accuracy or completeness of the information contained in this

publication, and, to the extent permitted by law, PwC does not accept or assume any liability, responsibility or duty of care for 

any consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this publication 

or for any decision based on it. 

©2017. PricewaterhouseCoopers Business Solutions SA. All rights reserved. PwC refers to the Greece member firm, and may 

sometimes refer to the PwC network. Each member firm is a separate legal entity. Please see www.pwc.com/structure for 

further details.  

26

http://www.pwc.gr/
http://www.pwc.gr/
http://www.pwc.com/structure

