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CEO Outlook Survey is designed to offer critical insights into the main 
trends and developments that are influencing the world’s leading 
companies, as well as into business leaders’ expectations for future 
growth and long-term value creation.

In times of uncertainty and disruption, CEOs must build confidence
 in their ability to navigate risks and accelerate transformative strategies. 
Advancements in technology, an increased focus on geopolitical issues, 
an evolving regulatory landscape, and ESG-related challenges all require 
the integration of strategy, transactions and transformation capabilities to 
create an ecosystem that is prepared for now and beyond.

Produced in association with FT Longitude, the specialist research and content 
marketing division of the Financial Times Group.

50 CEOs surveyed in November and December 2025

Participant profile

Industries

Canada CEO 
Outlook Survey 
Winter 2026 

§ Consumer and health
§ Financial services 
§ Industrials and energy

§ Infrastructure 
§ Technology, media 

and telecoms

About the study
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CEO Outlook Survey — January 2026
Key insights

of Canadian leaders are currently 
undergoing or planning significant 

enterprise-wide transformation 
initiatives within the next year.

98% 66%

of leaders believe their AI initiatives 
have delivered above expectations, 

with an additional 32% believing AI to 
have met expectations.

of leaders expect AI will fundamentally 
reshape value creation and operations 

or drive major operational 
improvements for their business. 

88%

46%
intend to pursue 
M&A activities.

12%
intend to pursue 

divestments, spinoffs or 
initial public offerings 

(IPOs). 
 

61%
of those evaluating acquisitions and all 
evaluating divestments see optimizing 
operations and improving productivity 

as the most important outcome.

Leaders appetite for 
pursuing transaction 
initiatives has declined 
since September 2025.
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CEO Confidence 
Index

Chapter 01
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10%

34%

54%

34%

50%

48%

8%

0%

0%

0%

2%

0%

6%

0%

0%

2%

0%

2%

54%

48%

46%

52%

48%

38%

22%

18%

0%

12%

0%

12%

Very
optimistic

Canadian CEOs are becoming more cautious in 
their outlook

Sector 

Global

Local (country) 

CEO Confidence Index: How confident do you feel about the outlook for the following areas over the next 12 months? 
[The respondents were instructed to choose one option per statement.]

Somewhat 
optimistic

Somewhat 
pessimistic

Neither optimistic 
nor pessimistic

Very
pessimistic

Q

January 2026 September 2025 
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16%

34%

22%

30%

42%

34%

34%

40%

38%

44%

40%

38%

10%

4%

0%

0%

2%

0%

2%

0%

0%

0%

2%

0%

28%

18%

16%

8%

16%

22%

6%

8%

6%

4%

8%

6%

44%

38%

62%

62%

40%

44%

58%

50%

54%

50%

50%

54%

Confidence has softened across core growth drivers 
and pricing dimensions

CEO Confidence Index: How confident do you feel about your own company’s outlook for the following areas over the 
next 12 months? [The respondents were instructed to choose one option per statement.]

2%

6%

0%

0%

0%

0%

0%

2%

2%

2%

0%

2%

Somewhat 
optimistic

Somewhat 
pessimistic

Neither optimistic 
nor pessimistic

Very
optimistic

Very
pessimistic

Prices and 
inflation

Cost of inputs and cost of 
doing business

Ability to pass cost increases 
on to customers

Company's 
growth

Revenue

Profitability

Investment capital or free 
cash flow

Competitive position 

January 2026 September 2025 

Q



7 Canada CEO Outlook Survey — Winter 20267 Canada CEO Outlook Survey — Winter 2026

Talent outlook remains resilient despite weakening 
investment sentiment

CEO Confidence Index: How confident do you feel about your own company’s outlook for the following areas over the 
next 12 months? [The respondents were instructed to choose one option per statement.]

Q

Somewhat 
optimistic

Somewhat 
pessimistic

Neither optimistic 
nor pessimistic

Very
optimistic

Very
pessimistic

Talent
Attracting and retaining talent

Competitive employee 
compensation

Investment 
plans and 
technology

Investment in emerging 
technologies

Investment in existing 
technology stack 

Investment in capex and R&D

Investment in 
existing operations

Investments in new areas, 
such as joint ventures or M&A

Financial market conditions 
and your ability to 
raise capital

January 2026 September 2025 

46%

44%

44%

24%

42%

24%

26%

36%

46%

26%

44%

36%

30%

46%

38%

34%

4%

0%

0%

0%

0%

0%

0%

4%

0%

0%

2%

0%

0%

0%

2%

0%

8%

6%

14%

16%

20%

18%

22%

18%

16%

4%

8%

6%

4%

16%

8%

16%

42%

50%

42%

60%

38%

58%

52%

42%

36%

68%

46%

56%

64%

36%

52%

48%

0%

0%

0%

0%

0%

0%

0%

0%

2%

2%

0%

2%

2%

2%

0%

2%
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Macroeconomics 
and geopolitics

Chapter 02
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0%

0%

0%

8%

10%

40%

0%

0%

0%

84%

76%

34%

8%

14%

26%

CEOs expect stronger productivity, revenue 
and profit performance in 2026

Productivity

Revenue growth

Profitability

How do you expect your organization’s performance to change in 2026 compared with 2025?
[The respondents were instructed to choose one option per statement.]

Q

Significantly 
increase

Increase DecreaseStay about 
the same

Significantly 
decrease



10 Canada CEO Outlook Survey — Winter 202610 Canada CEO Outlook Survey — Winter 2026

Most CEOs anticipate continued operating cost escalation 
in 2026

18%

40%

Significantly increase

Increase

0% Significantly decrease

20%

How do you expect your operating costs to change in 2026 compared with 2025?? 
[The respondents were instructed to choose one option per statement.]

Q

Stay about the same

22%
Decrease
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Geopolitical pressures continue to influence near-term 
investment strategy

As a result of geopolitics and trade policy developments, have you made any alterations to your strategic investment 
plans over the past 12 months? [The respondents were instructed to choose one option per statement.]

Q

98% 2%
No – we have not altered any 
of our strategic investment 
plans due to geopolitical or 
trade policy developments

22% Stopped a planned 
investment

46% Delayed a planned investment

34% Accelerated a 
planned investment

30% Exited a geographic market

22% Entered a geographic market

16% Relocated operational assets to 
another geographic market

24% Shifted sourcing or suppliers to a 
different geographic market

Yes
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10% 8% 6%

18%

6%

22%

14% 16%

32%

16% 14% 12% 10%
6% 6% 4%

AI and digital investment is viewed as the top strategic 
priority for 2026

Investing in AI 
and digital 

Diversifying 
supply chains

Improving 
geopolitical risk 

management
Managing costsRedirecting 

investment 
Localizing or 
regionalizing 
operations

Deepening 
partnerships 

Engaging 
policymakers 

Most important Least important

Looking ahead to 2026, which action will be most important for your organization to adapt to a shifting geopolitical and economic 
environment and position for growth? And which one will be least important? [The respondents were instructed to choose one option per statement.]

Q
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CEOs are prioritizing AI and supply chain resilience to 
navigate geopolitical and economic uncertainty

Looking ahead to 2026, which action will be most important for your organization to adapt to a shifting geopolitical and 
economic environment and position for growth? 
[The respondents were instructed to choose one option per statement.]

Q

Top five actions to adapt to the shifting geopolitical and economic landscape

Investing in AI 
and digital 

Diversifying 
supply chains

Redirecting 
investment 

Improving geopolitical 
risk management

Engaging 
policymakers
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Technology 
and AI

Chapter 03
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AI performance has met or exceeded revenue and 
efficiency expectations for most CEOs

34%

32%

32%

Significantly above expectations: 
AI has delivered much more value 
than anticipated

Somewhat above expectations: 
AI has delivered slightly more 
value than expected

2%
Below expectations:
AI's value delivery has fallen 
short of what we hoped

Thinking specifically about revenue growth or operational efficiency, how have your organization’s own AI initiatives 
performed against expectations so far? [The respondents were instructed to choose one option per statement.]

Q

In line with expectations: 
AI's impact roughly meets initial expectations

0%
Far below expectations:
AI has yielded little to no measurable value so far

Not applicable:
we haven’t implemented AI in our organization yet
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CEOs anticipate major operational and business-model 
shifts from AI over the next two years

What impact do you expect AI to have on your business model or operations over the next two years?
[The respondents were instructed to choose one option per statement.]

Q

30%

58%

Transformative: 
AI will fundamentally reshape how 
we create value or operate

Significant: 
AI will drive major 
improvements and become a 
key factor in our success

12%
Moderate: 
AI will provide clear benefits in certain areas, 
but won’t change the business overall

0%
Limited:
AI will bring only minor improvements

Negative:
AI’s risks or costs will outweigh the benefits
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CEOs see machine learning and generative AI as the 
primary drivers of AI-enabled change

Which AI technologies or capabilities will play the biggest role in delivering the change you expect in your organization? 
[The respondents were instructed to choose one option per statement.]

Q

52%

Machine Learning - 
analyzes data to make 

predictions or decisions

44%

Generative AI - creates 
new content such as text, 

images or code

38%

Autonomous AI - act 
independently to 

complete tasks with 
minimal human input

32%

Physical AI - combination 
of machines and AI to 

improve manufacturing 
processes

26%

Natural language processing 
(NLP) - understands and 

responds to human language
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Organizational capability and cybersecurity risks are 
viewed as the top barriers to AI adoption

First priority Second priority 

What are the biggest challenges your organization faces when deciding how to prioritize AI initiatives?
[The respondents were instructed to choose one option per statement.]

Q

Lack of clear KPIs to measure the 
value of AI investments

Rapid pace of technological change 
makes it hard to invest with confidence

Distinguishing hype from 
commercially viable opportunities

Rising cybersecurity risks

Complexity in adapting 
operations and culture to AI

High up-front costs and 
uncertain returns

Unclear ownership or 
coordination of AI efforts 

Securing funding for AI initiatives

Leadership misalignment on AI 
priorities and risk appetite

Unclear regulatory environment 
affecting AI plans
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Transformation 

Chapter 04
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Most Canadian leaders are currently undergoing or planning to 
commence significant enterprise-wide transformation initiatives 
within the next year

44%

54%

Yes, currently underway

Yes, planned to start within 
the next 12 months

No, not currently undergoing 
transformation 

Is your company currently undergoing a significant, enterprise-wide transformation initiative?
[The respondents were instructed to choose one option per statement.]

Q

2%

0%
Limited:
No, and no plans to start one
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Productivity optimization remains the central 
objective of transformation efforts

Reducing costs and unlocking savings

Accelerating top-line growth

Optimizing operations and improving 
productivity, including digitalization

Enhancing product and process 
innovation to improve current offerings 

and create new products and services

Improving employee 
engagement and retention

Radically reimagining your business model for 
the future to unlock new ways of creating, 

delivering and capturing value

Improving customer 
engagement and retention

Achieving sustainability targets

First priority Second priority Third priority 

What are the most important outcomes that your transformation initiatives are trying to achieve in 2026?
[The respondents were asked to select up to three outcomes. This chart reflects responses from CEOs whose companies are either undergoing a significant, enterprise-wide 
transformation initiative or planning to begin one within the next 12 months.]

Q
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88%

41%

44%

27%

50%

33%

64%

36%

8%

55%

56%

73%

42%

67%

36%

64%

4%

4%

8%

CEOs express highest confidence in productivity-driven 
transformation outcomes

Reducing costs and unlocking savings

Accelerating top-line growth

Optimizing operations and improving productivity, including digitalization

Enhancing product and process innovation to improve current 
offerings and create new products and services

Improving employee engagement and retention

Radically reimagining your business model for the future to 
unlock new ways of creating, delivering and capturing value

Improving customer engagement and retention

Achieving sustainability targets

Very confident Not confident enoughModerately confident  

How confident are you that your transformation initiatives will deliver each of the top three outcomes you identified in 
the previous question? [The respondents were asked to rate their confidence levels for the top three transformation initiatives identified in the previous 
question and select one option only for each.]

Q
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Transactions

Chapter 05
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Fewer than half of Canadian CEOs plan to pursue 
M&A the next 12 months

Do you expect to actively pursue any of the following transaction initiatives over the next 12 months? 
[The respondents were instructed to choose one option per statement.]

Q

98%
Yes

46% M&A

12% Divestments, spinoffs or IPOs

80% Joint ventures or strategic 
alliances with third parties

2%
No
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100%

33%

33%

33%

17%

67%

17%

0%

61%

52%

48%

35%

30%

26%

22%

22%

What outcomes are most important to you when evaluating a potential acquisition or divestment?
[The respondents were asked to select up to three responses. This chart reflects answers from CEOs whose companies plan to actively pursue 
M&A or divestment initiatives within the next 12 months.]

DivestmentAcquisition

Operational efficiency drive acquisition 
and divestment priorities

Accelerating top-line growth

Optimizing operations and improving 
productivity, including digitalization

Enhancing product and process innovation to improve 
current offerings and create new products and services

Improving customer engagement and retention

Achieving sustainability targets

Improving employee engagement and retention

Radically reimagining your business model for the future to 
unlock new ways of creating, delivering and capturing value

Reducing costs and unlocking savings

Q
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Canada, the US and UK lead as top destinations 
for 2026 investment

Canada

Top five priorities for capital investment over the next 12 months

Note: For the 50 respondents, the top five countries are listed above in order of priority for capital investment over the next 12 
months. Canada (n=35), United States (n=17), United Kingdom (n=7), Germany (n=6), Australia (n=6)

What are the top three countries in which you are planning to invest capital over the next 12 months?
[The respondents were instructed to choose one option per statement.]

Q

United 
States

United 
Kingdom Germany Australia
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2%

32%

20%

0%

56%

4%

24%

56%

18%

22%

36%

20%

8%

30%

10%

8%

16%

12%

10%

16%

Responsible AI and clear governance 
emerge as key CEO priorities

Our organization has clear 
C-suite or board-level accountability 

for AI outcomes, including ethics, 
ROI and workforce impact 

Our investments in AI are 
expected to lead to a reduction in 

overall headcount in 2026

Our investments in AI will lead us to 
maintain or increase hiring in 2026 as we 
look for new types of talent in the market

Our organization is prioritizing the 
responsible and ethical deployment of 

AI, even if it slows commercial gains

To what extent do you agree or disagree with the following statements about AI, business transformation and the 
broader operating environment?
[The respondents were instructed to choose one option per statement.]

Q

Strongly agree Agree DisagreeNeither agree 
nor disagree

Strongly disagree
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4%

24%

32%

2%

14%

10%

28%

44%

16%

14%

2%

6%

52%

16%

36%

Transformation ROI metrics are under close 
board scrutiny

Our board now expects metrics 
on transformation ROI to be 

tracked and reviewed as 
frequently as financial results

Heightened valuations are 
making it difficult to 

properly price assets

The spirit of dialogue has 
weakened as national interests 

take precedence over shared 
global priorities

Strongly agree Agree DisagreeNeither agree 
nor disagree

Strongly disagree

To what extent do you agree or disagree with the following statements about AI, business transformation 
and the broader operating environment?
[The respondents were instructed to choose one option per statement.]

Q
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Participant profile

Chapter 06
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Participant profile

Private equity 
portfolio company

None of the above

State-owned or operated company

What is your organization’s ownership structure? Q

74%

26%

Publicly listed

Privately held

Which of the following, if any, apply to your organization’s 
ownership structure (only for “privately held”)?Q

69%

15%
Family controls 35% or 
more of voting rights

8%

8%
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4%

4%

34%

58%

0%

0%

0%

Participant profile

Next 12 monthsPast 12 months

2%

22%

48%

28%

0%

0%

0%

20% or more increase

10% to 19.9% increase

3% to 9.9% increase

Flat ( ±2.9% change)

3% to 9.9% decrease

10% to 19.9% decrease

20% or more decrease

What was your company’s annual revenue growth over the past 12 months, and what do you anticipate it 
to be in the next 12 months?Q
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Participant profile

0%

0%

6%

12%

18%

24%

40%

$50 billion or more

$10 billion to $49.9 billion

$5 billion to $9.9 billion

$2.5 billion to $4.9 billion

$1 billion to $2.49 billion

$500 million to $999.9 million

$250 million to $499.9 million

What was your organization’s annual revenue in the 
most recent fiscal year (in US dollars)?Q Please confirm your age group:Q

50%

30%

61+

41 to 50

18% 51 to 60

2%31 to 40

0% Prefer not to sayPlease confirm your gender:Q

98%
Male

2%
Female
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EY-Parthenon CEO Outlook Survey — January 2026
Research methodology

On behalf of the global EY organization, FT Longitude, the specialist 
research and content marketing division of the Financial Times 
Group, conducted an anonymous online survey of 1,200 CEOs from 
large companies around the world in November and December 
2025. The survey aims to provide valuable insights on the main 
trends and developments impacting the world’s leading companies 
as well as business leaders’ expectations for future growth and 
long-term value creation. 

Respondents represented 21 countries 

§ Brazil
§ Canada
§ Mexico
§ United States
§ Belgium
§ Luxembourg
§ Netherlands
§ France

§ Germany
§ Italy
§ Denmark
§ Finland
§ Norway
§ Sweden
§ United Kingdom
§ Australia

§ China
§ India
§ Japan
§ Singapore 
§ South Korea

Five Industries 

Consumer 
and Health

Financial 
Services

Industrials 
and Energy

Infrastructure Technology, Media 
and Telecoms

Surveyed companies’ annual global revenues were as follows: 

§ less than US$500m (20%)
§ US$500m–US$999.9m (21%)
§ US$1b–US$4.9b (30%) 
§ greater than US$5b (29%).
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EY  |  Building a better working world

EY is building a better working world by creating 
new value for clients, people, society and the 
planet, while building trust in capital markets.

Enabled by data, AI and advanced technology, 
EY teams help clients shape the future with 
confidence and develop answers for the most 
pressing issues of today and tomorrow. 

EY teams work across a full spectrum of 
services in assurance, consulting, tax, strategy 
and transactions. Fuelled by sector insights, 
a globally connected, multidisciplinary network 
and diverse ecosystem partners, EY teams can 
provide services in more than 150 countries 
and territories.

All in to shape the future with confidence.

EY refers to the global organization, and may refer to one or more of 
the member firms of Ernst & Young Global Limited, each of which is a 
separate legal entity. Ernst & Young Global Limited, a UK company 
limited by guarantee, does not provide services to clients. Information 
about how EY collects and uses personal data and a description of the 
rights individuals have under data protection legislation are available 
via ey.com/privacy. EY member firms do not practice law where 
prohibited by local laws. For more information about our organization, 
please visit ey.com. 

EY refers to the global organization, and may refer to one or more, of 
the member firms of Ernst & Young Global Limited, each of which is a 
separate legal entity. Ernst & Young Global Limited, a UK company 
limited by guarantee, does not provide services to clients. Information 
about how EY collects and uses personal data and a description of the 
rights individuals have under data protection legislation are available 
via ey.com/privacy. EY member firms do not practice law where 
prohibited by local laws. For more information about our organization, 
please visit ey.com. 

About EY-Parthenon
Our unique combination of transformative strategy, transactions and 
corporate finance delivers real-world value – solutions that work in 
practice, not just on paper.
 
Benefiting from EY’s full spectrum of services, we’ve reimagined 
strategic consulting to work in a world of increasing complexity. With 
deep functional and sector expertise, paired with innovative AI-
powered technology and an investor mindset, we partner with CEOs, 
boards, private equity and governments every step of the way – 
enabling you to shape your future with confidence.

EY-Parthenon is a brand under which a number of EY member firms 
across the globe provide strategy consulting services. For more 
information, please visit www.ey.com/parthenon.

© 2026 Ernst & Young LLP. All Rights Reserved.
A member firm of Ernst & Young Global Limited.

ED None

This material has been prepared for general informational purposes 
only and is not intended to be relied upon as accounting, tax, legal or 
other professional advice. Please refer to your advisors for specific 
advice.

ey.com


