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Introduction
Since March 2020, PwC has been tracking sentiment 
and priorities among finance leaders about the 
COVID-19 outbreak. For our fifth look across the 
globe, we surveyed 989 CFOs from 42 countries, 
including 41 CFOs from five countries in sub-Saharan 
Africa, during the weeks of 1 June and 8 June.

This survey is the sixth in a rolling series and the 
second to include a report on findings in Africa.  
We will continue to add territories and companies  
to provide a robust view of how the crisis is affecting 
people and businesses worldwide.

Africa COVID-19 CFO Pulse reports:

• 21 May 2020

Global COVID-19 CFO Pulse reports:

• 30 March 2020

• 14 April 2020

• 28 April 2020

• 11 May 2020

PwC’s COVID-19 CFO Pulse   |   1

https://www.pwc.com/us/en/library/covid-19/pwc-covid-19-cfo-pulse-survey-global.html
https://www.pwc.com/gx/en/issues/crisis-solutions/covid-19/global-cfo-pulse/april-14.html
https://www.pwc.com/gx/en/issues/crisis-solutions/covid-19/global-cfo-pulse/april-28.html
https://www.pwc.co.za/en/publications/covid-19-cfo-pulse-survey.html
https://www.pwc.com/gx/en/issues/crisis-solutions/covid-19/global-cfo-pulse/may-11.html


Finance leaders respond to the latest COVID-19 
developments

When we surveyed CFOs in sub-Saharan Africa 
about the impact of the coronavirus pandemic on 
their business a month ago, less than a fifth (18%) 
expected to lay off staff in the next month. At that 
time, many companies were still in the throes of crisis 
response and equipping their businesses to continue 
functioning. 

Today, as lockdowns are beginning to be progressively 
eased across the continent, the economic reality of 
the pandemic and measures taken to contain it are 
starting to bite hard. This time, 32% of African CFOs 
surveyed anticipate making lay offs in the next month. 

Meanwhile, leaders of nations and companies accept 
that economies will reopen and function alongside a 
virus that remains a constant threat. Many companies 
have weathered the immediate crisis — they’ve 
implemented safety measures, transitioned to remote 
work and other new ways of working, and are now 
thinking about what they need to survive and thrive 
moving forward. And they are doing so at a time of 
heightened social tension in which leadership will be 
critically important. 

Even in a global sample with countries at different 
points of virus spread and government response, 
common themes emerge: concern about a new wave 
of infection and how to keep people safe, the need for 
agile plans to navigate a global economic downturn 
and re-engage customers, and the pursuit of new 
revenue streams through innovation.

As lockdowns have eased and the economic impact on business intensified, so CFOs’ 
expectations have changed.

Question: As a result of COVID-19, which of the following does your company expect to 
occur in the next month?
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Insufficient staffing to accomplish critical work (workforce capacity)

Productivity loss due to lack of remote work capabilities

Separation of staff (layoffs)

Higher demand for employee protections (e.g., including sick leave policies, increased demand for benefits, discrimination)

A change in staffing due to low/slow demand (temporary furloughs)
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PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41
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Key findings in Africa

Revenue
95% of African CFOs expect a decrease in 
revenue, of which more than a third expect 
that decrease to be more than 25%.

Restoring business as usual
59% of African CFOs say it would take 
more than six months for their business 
to get back to normal if the virus 
ended today.

Global economy
51% of African CFOs are concerned 
about the impact of the global economic 
downturn on their businesses.

Staffing
32% of African CFOs surveyed anticipate 
making lay offs in the next month.

Workplace safety
83% of African CFOs are very confident 
in their company’s ability to provide a safe 
working environment.

Better resiliency and agility
80% of African CFOs believe the current 
situation will make their companies better 
in the long run.
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CFOs’ top concerns are the financial impact on 
their business and global economic downturn

The financial impact on business is the number one concern among CFOs.

Question: What are your top-three concerns with respect to returning to the workplace 
and operating in a changed business environment? (Select three.)

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41

It’s now been a few weeks since many countries 
began to embark on phased reopenings, slowly 
permitting more commerce and other activities.  
As these steps unfold, CFOs are navigating return-to-
work plans, determining when and how — and to what 
extent — to bring employees back. 

Among African respondents, the top concern as they 
implement these plans is the financial impact on their 
business, including effects on results of operations, 
future periods, liquidity and capital resources (59%). 
This is followed by concern about the impact of a 
global economic downturn (51%), and worries about a 
new wave of infections (39%). 

Whereas 58% of global respondents expressed 
concern about the potential impact of a new wave 
of COVID-19 infections, substantially fewer CFOs in 
Africa (39%) are worried about this right now. This 
contrast may reflect the fact that Africa is still in the 
initial phase of the pandemic while regions that were 
affected earlier now face secondary outbreaks.

Our findings reveal CFOs in Africa are significantly 
more concerned than their global peers about 
issues such as increased costs of doing business 
(Africa: 32%; Global: 16%), supply chain disruptions 
(Africa: 29%; Global: 17%) and cybersecurity risks 
(Africa: 27%; Global: 16%). This may be attributable 
to the challenging risk environment in which many 
businesses in Africa operate.
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Returning to business as usual won’t happen overnight

59% of African CFOs say it would take more than six months for their business to get 
back to normal.

Question:  If COVID-19 were to end today, how long would you estimate it would take for your 
company to get back to ‘business as usual’?

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41
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In May, 63% of CFOs we surveyed in Africa said they 
would be able to get their businesses back to normal 
within six months if the pandemic were to end today. 
A month later, this level of optimism has dropped by 
a third to 41% (Global: 58%) with more than a half 
of African CFOs (59%) now saying it will take more 
than six months to restore their businesses. In fact, 
nearly a quarter (24%) expect it will take them more 
than a year, compared to just 11% who thought that a 
month ago.

There is a significant overlap in the African CFOs who 
participated in both the pulse surveys conducted 
in May and June, so why such a big change in 
sentiment? Every day the realities of the pandemic 
sink in a little deeper and the scope of its impacts 
stretch a little wider. For many people, and the 
companies they run, this is leading to greater caution 
and an acceptance that there are many things they do 
not know.
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Most CFOs anticipate a decrease in revenue this year

More than a third of CFOs expect a decrease in revenue of more than 25%.

Question:  What impact do you expect on your company’s revenue and/or profits this year as 
a result of COVID-19?

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41, Africa May – 55
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CFOs’ expectations of revenue decreases align 
with their concerns about the impact of the global 
downturn and with key economic indicators.  
The World Bank predicts that the global economy will 
experience the deepest recession since the end of 
World War II, with a 5.2% contraction in global GDP in 
2020. Although the impact varies by region, none are 
untouched. Nigeria’s economy is expected to contract 
by 3.2% due to the collapse of the oil price, while 
South Africa’s output is expected to contract by 7.1%, 
the deepest decline in a century. Across sub-Saharan 
Africa as a whole economic activity is forecast to 
contract by 2.8% as a result of the pandemic.

Against this backdrop, approximately one-third (34%) 
of African CFOs expect a decrease in revenue and/or 
profits of more than 25%, which is seven percentage 
points more than in May and significantly higher than 
the global average of 21%. The proportion anticipating 
a decline of less than 25% has remained consistent  
at 56% (Global: 53%).

Africa (May) Africa (June) All territories (June)
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COVID-19 is accelerating new ways of working

Workplace safety is a top priority, but many companies also plan to continue remote 
work.

Question:  Which of the following is your company planning to implement once you start to 
transition back to on-site work? Please select all that apply.

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41
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While managing their financial challenges, the 
majority of CFOs in our survey are also focused on 
safety. CFOs in Africa are prioritising new workplace 
safety measures (76%) and reconfiguring work sites 
to promote distancing (76%). Of course, not everyone 
will be returning to physical work sites and we see 
African respondents being noticeably more proactive 
in this regard. 

More than two-thirds of African respondents (68%) 
say they will take steps to improve the remote work 
experience (Global: 52%) and to make remote work 
a permanent option (Africa: 63%; Global: 52%). More 
than two-thirds in Africa (68%) plan to accelerate 
automation and new ways of working, compared to 
50% globally. 

These findings correspond with the 80% of CFOs in 
Africa (Global: 65%) who say better resiliency and 
agility developed during the crisis will make their 
organisation stronger over the long term, and the 
78% (Global: 75%) who cited the work flexibility they 
have achieved. To sustain these gains, company 
leaders will need to consider the tools, behaviours 
and incentives that will enable employees to be 
productive, collaborative and creative — and invest in 
areas that will have the most impact. 

Equally important, because remote work brings an 
elevated risk of burnout, leaders need to focus on 
employee well-being, including encouraging time 
away, offering mental health support and meeting 
people’s individual needs.

0%
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Confidence among CFOs about safety preparations is high

CFOs are confident in their ability to keep customers and employees safe.

Question: In returning to the workplace, how confident are you in your company’s  
ability to do the following?

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41
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Given their focus on the more tactical responses to 
bringing people back, it is to be expected that CFOs 
report feeling very confident about their companies’ 
ability to provide a safe working environment for their 
employees (Africa: 83%; Global: 74%) and to provide 
a clear response and shut-down protocol in response 
to an increase in infections (Africa: 80%; Global: 71%). 
Business leaders are equally confident about their 
companies’ ability to provide a safe environment for 
customers (Africa: 78%; Global: 79%).

When it comes to more forward-looking measures, 
confidence starts to wane. Fewer CFOs say they 
are very confident about building skills for the future 
(Africa: 56%; Global: 45%) balancing the needs of  
all stakeholders (Africa: 49%; Global: 51%)  
and identifying new revenue opportunities  
(Africa: 24%; Global: 27%). Given the crisis currently 
being negotiated, this is likely the result of their 
prioritising other areas.

Africa (June) All territories (June)

PwC’s COVID-19 CFO Pulse   |   8



A renewed focus on innovation will be critical to 
companies’ recovery

Changing product and service offerings will be key to rebuilding revenue streams.

Question:  Changes in which of the following will be most important to rebuilding or 
enhancing your revenue streams? (Select three.)

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41
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As they consider the future, companies are eager to 
rebuild or enhance revenue streams, which, as noted 
above, is an area where confidence is flagging. Most 
CFOs (Africa: 61%; Global: 63%) cite offering new or 
enhanced products or services as most important to 
this pursuit — underscoring the fact that innovation 
will be a driving factor during the recovery period. 

There will be a growing need for new ways of working 
to enhance the creativity required to sustain this 
innovation — for example, new tools and technology, 
new behaviours and reinforcing incentives and 
rewards. 

Another area of importance identified by CFOs 
is changing pricing strategies by increasing or 
decreasing prices or offering different payment terms 
(Africa: 49%; Global: 48%) and exploring alternative 
distribution strategies, such as changing from in-
person to virtual sales or delivery (Africa: 44%; 
Global: 36%).
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Digital and R&D investments are holding strong

CFOs are more likely to cut general capex investments than digital, customer 
experience or cybersecurity budgets.

Question:  You mentioned your company is considering deferring or cancelling planned 
investments as a result of COVID-19. Which of the following investment types  
are being considered in that regard? (Please select all that apply.)

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41
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Cost containment remains the top financial action 
CFOs are considering as a result of the coronavirus 
pandemic (Africa: 90%; Global: 81%), with nearly 
two-thirds of respondents (Africa: 66%; Global: 
56%) considering deferring or cancelling planned 
investments. 

Among those planning to halt investments, the most 
common area for potential cuts remains (as it has 
been in all of our CFO Pulse surveys) facilities and 
general capital expenditure (Africa: 74%; Global: 82%). 
Other prominent target areas include operations 
(Africa: 37%; Global: 47%) and workforce investment 
(Africa: 37%; Global: 40%).

On the positive side, only 26% of African CFOs say 
they will consider cancelling or deferring planned 
investments in R&D (Global: 14%). This is good 
news, given respondents’ belief in the importance of 
developing new products and services. 

CFOs are also not as likely to cut from their planned 
digital transformation investment (Africa: 7%;  
Global: 11%), which corresponds to findings about 
their plans to accelerate automation and improve the 
remote work experience. 

Africa (June) All territories (June)
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Businesses are investing in tomorrow 

Tech investments show companies are not giving up on growth.

Question:  What percentage of your technology-related spend will be driven by the following 
factors in the next 12 months?

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41
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As companies adjust and adapt to the new business 
environment, many finance leaders are looking at 
what it will take to get their businesses back onto a 
sound footing. Nearly two-thirds of CFOs (Africa: 63%; 
Global: 62%) expect their technology-related spend 
in the next 12 months to be focused on growth, cost 
reduction and compliance. For the 27% of African 
CFOs (Global: 28%) investing for growth, this includes 
investment in ecommerce, and new products and 
services.

Almost one in five (Africa: 18%; Global: 22%) say 
they will be looking to cut costs through investments 
in technology such as automation. Investments 
in technology to meet compliance and regulatory 
requirements are more prominent in Africa (18%) 
compared to the global average (12%).
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Finance leaders see a silver lining in the current situation

CFOs recognise the opportunities the pandemic offers to improve their companies in 
the long run.

Question:  What about the current situation will make your company better in the long run?

PwC, COVID-19 CFO Pulse: Africa findings — June 2020
Base: All territories – 989, Africa – 41

The majority of African CFOs (80%) in our June survey 
believe they will be more resilient and agile in the long 
run as a result of the COVID-19 pandemic, and 78% 
say the work flexibility they have introduced into their 
businesses will benefit them in the future. Overall, 
African CEOs are more positive than their global peers 
about how the interventions they’ve made in response 
to the pandemic will benefit them in the long run. 
Interestingly, they’re also more positive in June than 
they were in our May survey, suggesting that many 
potential benefits may still be in the process of being 
recognised.

Finance leaders’ commitment to technology 
investment is reflected in the advantage they believe 
it will deliver to their companies, with 71% of African 
CFOs (Global: 58%) believing that it will make their 
organisations better in the long run. Their focus on 
investing in technology for growth rather than cost 
reductions is a sign of optimism about where they see 
companies heading post COVID-19. 
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From surviving to thriving: 
CFOs’ evolving response to 
COVID-19
Since we first surveyed CFOs about their perceptions 
of and responses to COVID-19, we’ve observed how 
they’ve focused on safety, managed health, economic 
and societal crises and adapted their business models 
to rapidly shifting circumstances.

The findings of our latest survey suggest that 
companies are increasingly getting to grips with 
conducting business in this uncertain environment. 
Concerns over a loss of productivity due to remote 
working conditions have declined — from 45% in May 
to 27% in June among African CFOs. At the same 
time, opportunities to innovate are rising, with about 
half of respondents (Africa: 49%; Global: 50%) saying 
they’re finding new ways to serve customers.

As they continue to find ways to coexist with, and 
thrive in spite of the ongoing threat of COVID-19 in the 
months and possibly years to come, companies and 
their leaders will need to prioritise agility and adapt 
as they navigate the repair process, rethink how their 
industry will look in this emerging landscape and 
reconfigure accordingly to remain relevant in future.
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About the survey 
To help identify the business and economic impact 
of COVID-19, PwC has been conducting a series of 
global surveys of finance leaders from 42 countries:

• Bahamas • Bahrain • Bermuda • Brazil • China/
Hong Kong • Cyprus • Denmark • Egypt • France  
• Germany • Ghana • Greece • Ireland • Jamaica  
• Japan • Jordan • Kenya • Kuwait • Lebanon  
• Lithuania • Malaysia • Mauritius • Mexico  
• Namibia • Netherlands • Nigeria • Oman • Portugal 
• Qatar  • Saudi Arabia • Singapore • South Africa  
• Sweden • Thailand • Togo • Trinidad • Turkey  
• Uganda • United Arab Emirates • United States  
• Vietnam • Zimbabwe 
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