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However you look at it, growth is 
fundamental to the working world. But it’s 
also an area that has been critically 
examined through the lens of the Covid-
19 pandemic. Businesses have been 
forced to shut their (physical) doors. 
Change their ways of working. And, sadly 
in many cases, lay-off staff – only, in many 
cases, to then try and re-hire at pace.

2020 was for many, not a great year for 
growth. It was a year for survival.

But as the global economy continues to 
recover and new working patterns 
emerge, growth is once again firmly on 
the agenda. And this growth won’t 
necessarily look the same as it did before. 
The pandemic has caused businesses 
around the world to re-set; to re-consider 
their strategies and re-evaluate what 
meaningful growth really means to them 
and their futures. In this report, we 
examine what growth now means to 
leading businesses around the world.

Next 15 is proud to count many of the 
world’s top businesses amongst its 
customers. In July and August 2021, we 
reached out to our clients and via 
LinkedIn networks, to explore what 
growth truly means to them in the new 
world order. 250 responded, ranging from 
Marketing Managers to CFOs and CEOs.
Through their responses, we see how 
growth is now about much more than 
mere financial results. We uncover 
tensions between senior- and junior-level 

employees on what growth should mean, 
and how it is lived within businesses. And, 
perhaps most importantly, we see how for 
a significant number, growth in diversity, 
sustainability, and employee wellbeing are 
all being placed front and centre in post-
pandemic ethical growth strategies.

Finally, we believe in practicing what you 
preach. So, throughout the report, we 
have included commentary from senior 
leaders within Next 15 explaining what we 
are doing, and how we are approaching 
business growth.

We trust that you will find this report 
informative – maybe even inspiring – in 
considering what growth means to you 
and your business.

Tim Dyson
Chief Executive Officer
October 2021

Growth.

Share price growth. Customer growth. Growth
strategies. Personal growth objectives.

I N T R O D U C T I O N
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T H E  A N A T O M Y  O F  G R O W T H

It’s easy to confuse growth with 
money.

When you hear the phrase ‘business growth’, 
what do you think? If the answer that comes to 
mind is money – revenue growth, profit growth 
– then you’re certainly not alone. In our survey, 
the first thing we did was to ask professionals 
how they define business growth. 
Unsurprisingly, the answers were all about 
finances. The world is, after all, predominantly 
capitalist.

So, is that the answer: growth means money? 
It’s obviously not quite that simple.

To dig a layer deeper, we then asked how their 
businesses ‘experience growth’. Or to put it 
another way, under what circumstances would 
they say that their business had ‘grown’.

Whilst financial growth again leads the way –
recognised as a way their business 
experiences growth by over 90% of all 
participants and 99% of those working at 
businesses with more than 1,000 employees –
there are lots of other ways in which 
businesses also experience growth.

How would you define growth as it 
relates to a business?

Growth for my business is linked 
directly to long-term profit. Driving sales, 
upgrades and [new customers] all drive 
revenue and are the ultimate goal. The 
means of getting there require brand 
building and new product innovation, but 
ultimately all to the end of profit. UK, 
Director, IT & Telecoms

Sustainable increased revenue 
through new product offerings and a 
broader customer base achieved by 
acquiring new customers as well as 
increasing business with existing 
customers. Growth in revenues need to 
be sustained at an effective cost to 
revenue ratio. US, VP, Finance and 
Insurance
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T H E  C H A N G I N G  F A C E S  O F  B U S I N E S S  G R O W T H

Growth is not purely financial

On average, businesses recognise 5 different 
types of growth. From innovation to diversity, 
employee personal growth to sustainability, 
growth means a lot more than simply the cash 
in the bank.

What comes to mind when thinking about the 
idea of your organisation experiencing ‘growth’

Diversity and sustainability are 
increasingly part of how organisations 
view growth

Two fifths of businesses identify sustainability 
(39%) and diversity (43%) as ways their 
businesses experience growth.

What’s more, these topics are set to rise 
further up the agenda as younger generations 
progress through the workforce. Amongst 
junior and mid-level professionals completing 
our survey (excluding C-Suite, VP and Senior 
Directors), around two-thirds identified 
sustainability (61%) and diversity (68%) as 
growth objectives that are becoming 
increasingly important to their businesses.

This signifies a very important trend in modern 
business. The marrying of financial objectives 
and human centric values.

Which types of growth do you believe are 
becoming more important in your 
organisation?
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68%
DIVERSITY
GROWTH

61%
SUSTAINABILITY 
GROWTH



T H E  A N A T O M Y  O F  G R O W T H

Staff wellbeing and development need 
higher emphasis

In addition to sustainability and diversity, 
over half (54%) see personal growth for 
employees as a key facet of business 
growth. To put that into context, it’s the 
same proportion as those who identify 
geographical expansion as a way their 
business grows.

The fact that employees see personal 
growth as important to themselves is 
unlikely to come as a surprise. But why is 
employee personal growth so important 
to businesses? One answer is that it is 
closely tied to financial growth.

Whilst there are many levers that can be 
pulled in the quest for financial growth –
product development, marketing, 
automation – one constant across 
businesses is that more engaged and 
purposeful employees lead to better 
financial outcomes.

Yet as few as 13% of employees world-wide 
say that they are ‘engaged’ in their work2. So 
how can we improve this?

When the professionals in our survey 
were asked what types of business 
growth are most important to them, 
personal growth for employees comes 
out 2nd in the list.

However, when the same employees 
were asked how they think their business 
recognises growth, and how their CEO & 
company leadership recognise growth, 
personal growth for employees comes 
out a lowly 6th and 7th place respectively.

This discrepancy is also borne-out when 
we compare the stated importance of 
personal growth for employees by job 
level. Nearly three quarters (72%) of 
employees in non-management roles 
place personal growth for employees as 
an important element of growth, 
compared to only 2 in 5 (41%) of those 
holding C-Suite roles.

Employee perception of the importance 
of where personal growth comes on the 
agenda.

Report 22% higher productivity1

Have lower absenteeism and up to 65% 
lower staff churn

Report significantly fewer safety 
incidents and fewer quality incidents
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Organisations with a higher level of 
employee engagement…



T H E  C H A N G I N G  F A C E S  O F  B U S I N E S S  G R O W T H

And the discrepancies continue when we 
look to the future. When asked whether 
personal growth of employees is 
becoming more or less important to their 
business, employees holding senior 
leadership roles (VP and above) are 
significantly more likely than junior and 
mid-level employees to say that it is 
becoming more important. Instead, junior 
and mid-level employees are significantly 
more likely to say that financial growth is 
becoming more important to their 
businesses.

What does this mean? Let’s pull the 
strands together

Personal employee growth is 
significantly more important to junior 
and mid-level staff

Senior leaders say their businesses 
are increasingly prioritising personal 
employee growth

But junior and mid-level staff say their 
businesses are de-prioritising 
personal employee growth in favour 
of greater emphasis on financial 
performance

Emerging from a very tough past 18 
months, many employees aren’t feeling 
the love. Perhaps feeling over-worked or 
underappreciated, they do not see their 
businesses investing in them in ways that 
resonate. It could be that businesses 
aren’t doing enough to help their staff 
experience personal growth. Or it could 
be that the efforts aren’t being 
communicated clearly enough. Either way, 
the implications of this are already being 
seen in ‘The Great Resignation’ which is 
taking place in 2021. Staff are quitting 
their jobs in droves, with around 40% 
earlier this year saying they were 
considering quitting or changing 
professions3 . Ensuring employee 
personal growth options are actively 
promoted and communicated needs to be 
a top priority for businesses that want to 
retain staff in this particularly turbulent 
environment.
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T H E  D R I V E R S  O F  G R O W T H

Strong leadership is the most 
important factor in achieving growth

Over half (53%) place strong overall 
leadership as an important factor in 
achieving business growth, just ahead of 
innovation in products and services (51%), 
a strong sales team / strategy (44%), and a 
strong marketing team / strategy (41%).

The drivers of growth diverge across 
seniority levels

Whilst the overall ranking of growth 
drivers is fairly consistent across job 
levels, we see a more laser focus on the 
top drivers from those in senior roles (VP 
and above), compared to a wider range of 
drivers identified by junior and mid-level 
staff.

For those in senior roles, the route to 
growth is clear-cut. Alongside product 
innovation, they are markedly more likely 
to count strong leadership, a strong sales 
team / strategy and a strong marketing 
team / strategy as the critical facets.

Whilst these are also recognised as 
important to junior and mid-level staff, 
being data-driven, having effective 
operational functions, being more 
sustainable / environmentally friendly, 
and better benefits packages, all stand 
out as markedly more important to this 
demographic.

What are the most important factors in 
achieving growth within organisations like 
yours?
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T H E  C H A N G I N G  F A C E S  O F  B U S I N E S S  G R O W T H

Investment is needed into people

Although strong leadership is seen as the most 
important driver of growth, it is across the 
wider workforce that investment is perceived 
as being needed.

When asked which business functions need 
the most investment to achieve growth, 1 in 5 
(19%) said HR/people, double the number 
(10%) who said that investment was required 
in senior leadership. This suggests that whilst 
strong leadership is critical to growth, it is 
across the wider workforce that businesses are 
currently feeling a lack of support and 
investment.

It was also encouraging to see that many 
respondents to the survey didn’t merely talk 
about investing in ‘people’ but about needing 
to have very deliberate and targeted strategies 
for how to enhance their workforce. We saw 
passionate responses around the importance 
of diverse hiring and training strategies, 
coupled with a focus on ‘doing work that does 
good’.

Which business functions need the 
most investment to drive growth?

19%
HR/

People

10%
Senior

Leadership
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E M E R G I N G  F R O M  T H E  C O V I D - 1 9  P A N D E M I C

3 in 4 see their business as ‘emerging’ 
or ‘having emerged’ from the impacts 
of the Covid-19 pandemic

For those who like their glass half-full, 
three in four businesses (77%) now see 
themselves as either ‘emerging’ or ‘having 
emerged’ from the impacts of the Covid-
19 pandemic. For those who are more of 
the glass half-empty persuasion, that still 
leaves nearly 1 in 4 who continue to 
experience the impacts of Covid-19.
Some of the discrepancy arises once 
again from seniority levels. Those in C-
suite positions are the least likely to claim 
that their organisation has completely 
emerged from the pandemic, at only 12%, 
compared to 27% of junior and mid-level 
staff. Perhaps this is a sign that whilst the 
wider workforce start to embark on ‘new 
normals’, the C-Suite remain aware of 
ongoing challenges to their operations.

What impact has the Covid-19 outbreak 
had on your business at an overall level?

However, what is undeniable is (i) that 
many businesses have experienced 
positive impacts from Covid-19, and (ii) 
that the situation is significantly more 
positive than it was a year ago. We asked 
the same question in 2020 and, at that 
time, nearly three quarters (73%) 
reported that Covid-19 was having a 
negative impact on their businesses.

For some, the positive business impact 
they now associate with Covid-19 may be 
financial. But, as we’ve seen, growth is not 
just about finances. It is also about 
innovation, personal growth, 
sustainability, diversity, wellbeing, and 
more. Hence it follows that positive 
impacts do not need to correlate with 
purely financial benefits.

The pandemic has driven a shift in 
thinking around the world of work. How 
we work. What matters to us. And where 
we derive our purpose from.

Whilst forced closures of offices across 
nations brought an initial wave of panic to 
leadership teams, organisations have 
adapted and found new ways of working. 
In many cases, Covid-19 has triggered 
long-overdue investments in digitisation, 
cloud solutions, online services, and 
customer self-service offerings.

And whilst it brought great pain and 
suffering to many people, for those lucky 
enough to have secure employment, it 
also allowed them to reconsider what 
matters in their lives – and in many cases 
the answer wasn’t 12-hour working days 
and long commutes.

No-one should downplay or make light of 
the great suffering brought by Covid-19. 
But out of hardship also emerges 
opportunity. And for many businesses 
across the world, the sense is that they 
are emerging from Covid-19 stronger 
than they entered it.
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Almost half say that the pandemic had 
a positive impact on their business

Yes, you read that right. Only half of 
businesses in our survey (50%) report that 
Covid-19 has had a negative impact on 
their organisation, with nearly as many 
(45%) saying that the impact has been 
positive.

At this point in time, we need to offer a 
disclaimer that we count a number of the 
world’s leading B2B technology 
companies as our clients, and that the 
answer to this question is likely to be 
starkly different across industries such as 
hospitality.



T H E  C H A N G I N G  F A C E S  O F  B U S I N E S S  G R O W T H

Junior and mid-level staff 
are concerned about their 
futures

In 2020, it was senior leadership 
who were in a state of panic. 83% 
of those in C-Suite or equivalent 
roles reported a negative impact 
to their business from the Covid-
19 pandemic as they struggled to 
stabilise revenues and keep 
operations running. The office 
closing was a very scary thing for 
those at the top.
In contrast, junior and mid-level 
colleagues began in a more 
positive mindset, with under half 
(46%) citing a negative business 
impact of Covid-19 back in 2020. 
The freedom to work from 
home/anywhere that had 
previously eluded so many 
employees suddenly brought 
about new opportunities in work-
life balance, hobbies and family 
life.

However, wind forward 12 
months and we see the opposite.

Whilst over half (51%) of senior 
level staff now say that there has 
been a positive impact from 
Covid-19, this falls to only 1 in 3 
amongst junior and mid-level 
staff (37%).

Previous research carried out by 
Savanta (a Next 15 agency) in 
early 2021 for Telefonica4 
highlighted many of the 
challenges being faced by UK-
based junior staff as a result of 
the pandemic. From poor home 
working conditions (lack of space, 
bad internet, uncomfortable 
workstations), to reduced access 
to learning and development and 
a lack of social engagement, 
junior staff were showing clear 
signs of missing the office.
As we continue with hybrid ways 
of working, it will be critical for 
senior leadership to consider the 
importance and purpose that 
physical office space plays in their 
organisations.

Senior staff are more 
inclined than their 
more junior 
colleagues to say 
there has been a 
positive impact from 
Covid-19

51%
Senior 
Staff

37%
Junior & 
mid-level
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E M E R G I N G  F R O M  T H E  C O V I D - 1 9  P A N D E M I C

Now is the time to be ambitious

Reflecting the majority view that their 
businesses are now emerging from the 
impacts of Covid-19, attitudes are shifting 
firmly away from survival towards growth. 
Only 1 in 10 (9%) think that the focus 
should be on survival, compared to 3 in 4 
(74%) who think their business should be 
seriously targeting growth.

And this growth focus should be long-
term and sustainable. 7 in 10 (69%) 
emphasise a focus on long-term growth 
as opposed to only 1 in 10 (9%) who say 
the focus should be on short-term 
growth.

Whilst many businesses consolidated 
their services during Covid-19 (who can 
forget the “sorry, this service is currently 
suspended due to Covid-19” raft of 
announcements), the impetus is now 
firmly on the side of diversifying product 
and service offerings, as businesses 
prioritise acquiring new customers (45%) 
over the retention of existing customers 
(16%).

Now, it seems, is the time to go big. The 
time to be ambitious and brave, as 
businesses look to thrive in new ways.

Thinking specifically about the financial 
aspects of growth, where do you feel that 
your organisation should be focusing 
more as we come out of the pandemic?
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1. Growth isn’t just about money

Most businesses have identified the fact that in today’s world, growth means more than 
just making money, and that financial success must marry up with ethical leadership. 
However, between half and two-thirds of businesses do not currently identify sustainability 
and diversity as part of their growth plans. These businesses will need to rapidly assess 
how they integrate these areas into future strategic plans, particularly as younger 
generations progress through the workforce.

2. Personal growth as a priority

Senior leaders need to do more, or do more to communicate, the ways in which they are 
prioritising employees’ personal growth. Whilst senior staff believe they are prioritising 
personal development growth for employees, junior employees don’t see it the same way 
– they see financials becoming more of the focus. Against the backdrop of the Great 
Resignation, businesses must ensure that personal development opportunities are being 
offered in tangible and credible ways that employees can appreciate and benefit from.

3. Emphasis on ethical

Employees of all seniorities recognise the importance of investing in HR and people to 
grow – even above areas such as senior leadership, marketing and sales. For this 
investment to be successful, it needs to be coupled with targeted strategies that not only 
increase provisions for existing employees, but also look to build a diverse workforce and 
ensure employees are engaged through doing work that ‘does good’ rather than simply 
being profitable. Recruitment, DE&I, sustainability and personal development can no 
longer be simply token paragraphs at the end of a job description – they need to be front 
and centre as part of why someone would want to join your company.

Our insights have revealed a number of issues 
that businesses – and their senior leadership 
teams in particular – need to be cognizant of 
when looking to grow over the coming months 
and years.

B U S I N E S S  L E A R N I N G S  F O R  G R O W T H
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We are entering a period of optimism and 
focus on growth. But it won’t be the same 
growth as it was prior to Covid-19.

C L O S I N G  T H O U G H T S
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Growth in business has long been 
associated with a company’s finances. 
How have sales or profits grown, etc, etc.?

The pandemic has helped us all rethink 
what we mean when we talk about 
growth. It has caused all of us, to some 
degree, to re-examine what’s most 
important in our lives. Therefore, not 
surprisingly, it is also making businesses 
rethink what is important for them, or, at 
the very least, it is forcing them to rethink 
how they would get to their desired goals.

For a long time, many companies have 
assumed that they were on the right path 
and just needed to execute a bit better. 
During the pandemic, and through the 
awakening so many of us have had to 
social justice issues through movements 
such as Black Lives Matter and the 
tragedy of George Floyd’s death, we have 
realized that our organisations are far 
from perfect and that we can no longer 
turn a blind eye to these issues, 
regardless of how busy we are.

By producing this report on growth during 
the pandemic, we are looking to start a 
conversation with our customers about 
what growth means to them now and 
what it will mean going forwards.

For example, climate change is now 
accepted as a significant and tangible 
issue facing businesses and consumers 
alike. It will create new obstacles and 
opportunities for businesses. 
Understanding what our collective 
responsibilities are in relation to such 
issues is crucial, but so too is 
understanding the way our stakeholders 
are responding.

To put it another way, the conversation 
around growth encapsulates many of the 
most important challenges facing 
business leaders.

At the start of this report, we trusted that 
you would find it informative and maybe 
even inspiring. We hope it has lived up to 
that promise.

As we ourselves at Next 15 look towards 
our future, and what growth means to us, 
we hope that you will join us in this 
journey.

If you’d like to pick up the conversation 
further, please email us 
tellmemore@next15.com.

Next 15 is proud to present our brand-new podcast, Growth Stories.

Our host, Richard Eyre, has been the Chief Executive of Capital Radio, ITV and Freemantle. 
For the last 20 years, he has worked in Board and Advisory roles in startups, private equity-
backed ventures and quoted companies, including Next 15 which he chaired for 10 years.
Richard uses his armoury of contacts to speak with modern leaders and business moguls, 
addressing growth in all its aspects through the experience and ideas of great business 
storytellers.

Our first series of Growth Stories can be found on Spotify. Make sure that you ‘follow’ us so 
that you will be alerted when we release our second series later this year.
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