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148 business leaders completed our winter Brainyard 
survey. 23% are CFOs or the most senior members 
of their finance team; another 14% work in finance; 
25% hold other C-suite titles; and 38% are other VPs, 
directors and managers. 62% come from companies 
with less than $10 million in revenue, 20% from 
companies with $10-$50 million, and the remainder 
from larger companies.

Survey Goals

Understand how organizations view 2021 goals and 
how those goals differ from last year’s made before 
the pandemic.

• Explore whether metrics for success have changed 
over the year.

• Learn how priorities and initiatives have evolved.

• Understand priorities for spending this year.

Summary of Findings

If you accept that the economic recovery caused by 
the pandemic is “K”-shaped, then the respondents 
to our survey are largely in that upward arc of the 
“K.” They largely came through 2020 better than 
the year before or just slightly harmed. They’re now 
ready to get back to business in the new normal, 
but they’re focused squarely on sales and customer 
acquisition. Fewer are looking to improve products 
or launch new ones. More are looking to hone their 
digital marketing skills.

Other Key Findings

• Capital spending is making a comeback, with 
significantly more reporting they’ll increase 
spending versus cutting.

• Revenue, earnings and cash flow are the biggest 
concerns of respondents, just as they were in  
early 2020.

• Over half of respondents report the pandemic hurt 
their business in 2020, and almost a third benefited 
from it.

• Budget cutting wasn’t universal last year. Some 
44% reported a decrease in spending, while 41% 
reported spending more in the year.

• Interest in (or ability to) take out new loans has 
substantially decreased this year, with 43% saying 
they planned to access the credit market in 2020 
versus 18% now.
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Steady Goals, Shifting Priorities
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Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 

December of 2019 seems like a lifetime ago, and the 
events of the past year have surely changed many 
aspects of business and society at large. But have they 
changed our approach to business? We set out to learn 
just how business leaders have changed their approach 
to 2021 versus the more certain view most had back in 
late 2019. Turns out, the view is almost as positive now.

Back then, we fielded a survey to learn about plans 
for 2020. Of course, no one had even heard the word 
COVID-19, let alone built it into their business plans. The 
economic expansion was the longest in U.S. history, 
and if there were any criticisms, they tended to center 
around slow growth and the occasional mention of 
trade wars and concerns over worker skills gaps and 
tight labor markets. What we wouldn’t give for those to 
be our biggest concerns now. The results of that survey 
were glowingly positive. So we decided to re-field that 
survey with just a few tweaks to allow for some COVID-
aware responses in a small subset of questions. 

We tuned the 2019 responses to roughly match up to 
the 2020 pool by revenue. That process left us with  
148 respondents this year and 143 from 2019. This 
year, we had 37% from finance, 25% CxOs other than 
CFO, and 37% other VPs, managers and directors. Our 
2019 pool counted 47% from finance, 24% CxO and 
29% VPs, managers and directors. Demographics by 
industry are similar, and it’s important to note that the 
most pandemic-impacted industries such as travel and 
leisure, retail and hospitality are only lightly represented 
in our survey. (Demographic details are found at the 
end of this report.)

Overall, respondents this year are nearly as upbeat as 
they were in 2019, and spending plans also look similar. 
The pandemic, however, has had a noticeable impact, 
with most respondents indicating a more conservative 
approach to spending and other business activities.
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It’s no surprise that the 2020 whirlwind left some  
businesses worse off and some better off. However, 
that 58% of our respondents had a good year is  
indicative of how they’ve answered the rest of our 
survey. They’ve mostly found ways to win in 2020, 
and that resilience will be evident throughout. As a 
result, the attitude toward 2021 is very similar to last 
year’s hopes for 2020. The data here comports with  
economists’ expectations for 2021. The Conference 

Board pegs GDP as contracting by 3.5% in 2020  
and expects 2021 GDP to see between 3.5% and  
6.4% growth. The more optimistic numbers are tied  
to a successful vaccine rollout and another stimulus  
package hitting in the second quarter of the year,  
the Board says. Even if those things don’t happen,  
the Board’s most pessimistic estimation still calls for 
0.8% growth.

Source: The Conference Board: Jan. 13, 2021
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Effect of Coronavirus on Your Business
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Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 

About a third of our respondents benefited from  
demand caused by the pandemic, while about half 
were harmed. From the verbatim responses, it’s clear 
those who were harmed have worked mightily to 

maintain a workable cash flow and shore up revenue 
streams. Moves toward ecommerce and digital  
marketing appear to be the most common efforts  
in 2020.

About a third of respondents benefited from  
pandemic-related demand, while about half  
were harmed.
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How Did Your Firm’s Spending Change in 2020 Compared to 2019?
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Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 

We’ve tracked projected spending in various  
categories in our quarterly surveys throughout the 
year. The immediate reaction in April was largely to 
hit the spending brakes hard, with milder reactions 
as the year progressed—the chart on page 13 shows 
those details. We were surprised then to see that 
about as many respondents spent more as spent 
less through the year. Certainly, many responses to 

COVID-19 required new spending to support work 
from home, ecommerce, worker protections and 
more. It appears that for many, other savings in  
areas like T&E were not enough to offset required 
spending. That new spending appears to be  
delivering continued benefits for many, as we found 
a good number of respondents looking to make  
permanent the measure they took in 2020.

Budget cutting wasn’t universal last year. And now, 
capital spending is making a comeback.

https://www.oracle.com/legal/copyright.html
https://www.oracle.com/legal/privacy/


© Oracle | Terms of Use and Privacy Page 8

Corporate Success Factors, Ranked
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Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 

Corporate priorities haven’t changed all that much 
over the course of the year. Revenue, earnings and 
customer satisfaction remain the top three priorities, 
though their order has changed some, with revenue 
taking the top spot from customer satisfaction. The 
general trend toward revenue and earnings makes 
sense given the economy’s roller coaster ride in 
2020. And even in more settled times, businesses of 
course worry about revenue and earnings. We were 
surprised that customer acquisition didn’t come up 

higher on the list for more respondents: About  
35% ranked it dead last or second last, indicating 
strong confidence in their existing customer base.  
On the opposite end of the spectrum, about 18% 
ranked it number one, two or three, putting customer 
acquisition up there with revenue and earnings. We 
asked similar questions from different points of view, 
and as we’ll show, new sales are indeed a more  
common priority—just not a top success factor  
for many.

“Meeting revenue goals” ranked an average 

8.5 out of 10 on business leaders’ priority lists for 2021.

https://www.oracle.com/legal/copyright.html
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Top Concerns for the Year
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There’s a difference between indicators of success 
and concerns for where a business might go off 
track. With that in mind, we kept roughly the same list 
of goals from 2019’s survey and asked respondents 
which they worried about missing. It’s no surprise at 
all that revenue, earnings and cash flow topped the 
list. Here, customer acquisition rounded out the top 
tier of responses. That more respondents worried 
about cash flow in 2019 further demonstrates these 
respondents were largely secure in the stability of 
their business.

We allowed four choices of goals and found  
consistency from this year to last. We expected the 
order to be about the same but thought we’d see 
more concern over top fundamental goals. From the 
verbatim responses, it appears that those who are 
worried about revenue and cash flow are often very 
worried. Equally, those who are upbeat about 2021 
are citing everything from existing pipelines to an  
increase in domestic manufacturing to a strong 
housing market to opportunities fighting cybercrime.

36% of respondents cited “recruiting new customers”  
as a 2021 goal they worry about missing.

https://www.oracle.com/legal/copyright.html
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Expected Impact of External Factors for 2021
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We changed up some of the options and so just  
the 2021 findings are presented here. We asked about  
external factors last year too. Then, low U.S.  
unemployment, weakness in target markets and  
upward wage pressure were the top concerns. Offshore  
competition, climate change and instability in the Middle 
East were at the bottom of the list. This year found five 
of our nine choices virtually tied, with COVID-related 
operating expenses and economic weakness in target 
markets cited by 55%, followed closely by supply chain 
concerns, COVID-19’s effects on markets and  
geographies, and the talent shortage.

Of those, supply chain concerns jumped out. Many 
of our respondents came from service industries 
and therefore shouldn’t have supply chain concerns, 
which means a significant majority of product  
companies are worried about their supply chains.  
Single sources within supply chains turned out to be a  
problem for many over the past year, as were failures 
that weren’t immediately evident until expected  
materials didn’t show on time. Check the links in the 
box below for tips on managing a more diverse  
supply chain.

How to Future-Proof Your Supplier Network
How to Find the Right Suppliers—and Manage Multiple Relationships
How to Build and Maintain a Resilient Supply Chain
Localizing Your Supply Chain: A Cost-Benefit Analysis

Resources for Managing More Diverse Supply Chains
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Top Activities for the Year (Choose 4)
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Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 

The good news here is that changing customer 
demands are more beneficial than harmful for our 
respondents. That appears to be lucky, as the number 
of firms citing a desire to improve existing products 
is down considerably from last year (73% last year 
versus 50% now), as are the number of companies 
planning new product releases (55% last year versus 

While many priorities and measures of success remain 
the same, the activities that most envision for the year 
are significantly different from last year. The emphasis 
on sales is accompanied by a de-emphasis on product 
and service improvements, creating the most profound 
swing. We speculated that the increased emphasis on 
sales came from companies who reported that the year 
wasn’t a good one for their business.

That turned out to be the case. (We know: Take a 
lap, Captain Obvious.) When we looked at just those 
who had a neutral or negative year, the emphasis on 
meeting revenue and earnings goals is almost  
absolute, and concern for missing those goals is  

25% now). This leads us to believe that, while low 
cash flow isn’t seen as a threat more commonly than 
last year, leaders aren’t comfortable enough with it to 
invest in product refreshes like they’d planned a year 
ago. Some also made changes to their product line-
ups in 2020 and likely now settled with those changes 
for the coming year.

also high, with 63% concerned about meeting  
revenue goals and 52% worried about earnings. In  
this chart, improving sales shoots up 13 points for 
those experiencing a flat to negative year, while 
improving customer experience stays where it is and 
improving marketing jumps eight points.

One option offered that we don’t show in this chart is 
“cutting staff.” It was the lowest rated option last year 
and second lowest this year. Last year, just 3.5% said 
they planned to cut staff. It was up to 8% this year and 
14% for those who had a neutral or negative year. We 
take this as one more data point that for the majority, 
2021 is a building year.

https://www.oracle.com/legal/copyright.html
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Corporate Structure and Financing: Expected Steps
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Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 

While attitudes around product development, sales 
and marketing seem more conservative heading into 
2021, they’re even more so around financing and 
M&A. Responses were gathered before the details of 
PPP-2 were released, so the number of loan takers 
may be somewhat higher now, but all other metrics 
remain below last year’s, with the exception of making 
an acquisition and spinning out a division. With 2021 
being a year to regain certainty over customer  
demands and business processes, it makes sense 
that there’s less appetite for major changes, however 

the venture capital and private equity markets may 
have other ideas.

Reuters reported that the third quarter of the year saw 
a rush of mergers and acquisitions, and CFO Dive 
reports M&A volume at record levels for the fourth 
quarter. M&A watchers have been saying for months 
that there are plentiful capital reserves waiting for 
the right time to get back in the game. It appears that 
time has come.

Last winter, 43% of respondents planned to take out a 
loan/line of credit in the coming year. Now, only 18% 
plan to do so.

https://www.oracle.com/legal/copyright.html
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Spending Rebounds

Each quarter since last winter, we’ve tracked spending 
plans by category. We tracked the hard reversal of 
spending plans last March and a slow return toward 
optimistic spending each quarter. This quarter, for 

Technology spending was the first area where a  
majority of respondents reported they’d increase 
spending over the previous year. That happened 
last July, and in this survey, we find the technology 
spending outlook is on a par with last winter’s. That 
wasn’t unexpected, as IT has been a means of  
continuing business operations and building new 
avenues for sales.

More surprisingly, planned capital spending increases 
look similar to last year’s. Though our data doesn’t 
show it conclusively, we expect capital spending in 
2021 will still be below 2019 levels. Most businesses hit 

the first time, the majority of companies report they’ll 
spend more in each of the eight categories we’ve 
been tracking.

the brakes hard in April, and we aren’t yet seeing a full 
return to 2019 plans. Nonetheless, it’s a powerful sign 
that significantly more companies are increasing their 
capital spending than decreasing it.

Earlier, we saw a clear focus on improving sales.  
However, it’s not translating into a large increase in 
sales spending. Instead, it appears the spending will 
be on marketing and technology in the furtherance 
of sales. This is a reflection of the changing paths to 
sales and the way customers increasingly buy:  
doing their research online and largely knowing 
whom they’ll buy from before contacting sales teams.

Evolving Spending Plans 2020 - 2021

Capital Payroll Operating (non-IT) Marketing Sales Production Product Support IT/Technology

December (2020 est) April July Sept (2021 est) December (2021 est)

-1.00

0.00

1.00

Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 
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Top Priorities for the Finance Team
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The biggest factor in this chart is whether  
respondents are finance leaders. Finance team  
members prioritize KPIs. In the last two quarters, 
they’ve also been less likely to prioritize finding  
savings. That last point is surprising, and it comes 
from the finance team’s belief that they’ve already  
cut what they safely can and spending is relatively 
efficient now. We’ve seen that finance leaders,  
particularly CFOs, are more likely to be proponents  
of new spending.

Year to year, we largely see priorities for finance  
coming back into alignment. The two places where 
they don’t align: producing better KPIs (down 14 points) 
and identifying areas for strategic investment (up 
nine points). We likely would have found some clearer 
trends had we not focused our fall survey on CFOs. 

Top finance leaders dominated that survey at 67% 
of respondents versus 21% in this survey. Their views 
deviated significantly from their non-finance peers—
most significantly in their response to this question 
and the previous on spending priorities, where we 
found CFOs more eager to spend than others. The 
stark deviation in views has narrowed in this survey, 
likely a result of end of year budgeting processes.

Businesses were forced to take a lot of measures to 
deal with the pandemic: Work from home if you can; 
ensure the safety of workers who must come in. Find 
new ways to serve customers. Tilt product sets and 
marketing to the moment. Smart business leaders 
found ways to do it all. But which of those measures 
will leaders make permanent?

While the move from pared-back spending to  
something approaching business as usual is evident 

in the chart above, it’s harder to find trends in the 
chart below on priorities for the finance team.

https://www.oracle.com/legal/copyright.html
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COVID-Induced Initiatives for 2021 (Choose 5 of 12)
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Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 

The top four responses are all what we’d call “just 
makes sense” measures. Work from home means 
work from anywhere, and that’s a good thing, as it 
means businesses can weather adversity by being 
more flexible about working times and location. 
Workers appreciate flexibility, to the point where it can 

be a competitive advantage when seeking out rare 
talent. Digital marketing puts your business where 
customers are looking, and vaccines are the path to 
normalcy. The other options here also make sense 
but are not quite as likely to be universal priorities.

Summary

The sea of changes brought on by 2020 caused every business to take 
unexpected actions. Now, many of those actions are a long-term part of 
their strategy. But making those changes left most business leaders look-
ing to refocus on fundamentals around sales. Spending priorities related 
to technology and talent remain, but the goal is clearly to support sales 
and new customer acquisition.
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Respondent Demographics
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Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 

Respondent Demographics by Industry 

Advertising & Digital Marketing 2.6% Agriculture, Forestry, Fishing 
and Hunting 2.6% Energy 1.3%

Consulting Services 7.8% Education 1.3% Health Care 6.5%

Food & Beverage 
Manufacturing & Distribution 9% Health & Beauty 3.9% Media & Publishing 1.3%

IT Services 3.9% Manufacturing 12% Real Estate & Leasing 1.3%

5.2% Professional Services 17% Transportation & Logistics 2.6%

Retail 1.3% Software/Internet 1.3% Construction 6.5%

Financial Services 2.6% Hospitality 3.9% Wholesale Distribution 6.5%

Nonpro�t

Data: Brainyard Winter 2021 Survey (148 respondents) and Brainyard Winter 2020 Survey (143 respondents) 
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