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Welcome!

Welcome to this first Annual Review from Deloitte Netherlands. This Annual Review contains a selection of pages 
from our Integrated Annual Report for our financial year 2020/2021. By focusing on our purpose and strategy, as 
well as reporting on the developments in our businesses and industries, we want to provide our stakeholders with 
a comprehensive overview of our activities in the past financial year. In addition, throughout this review, we share 
some of our impact stories and insights around big social issues such as inclusion & diversity, financial crime and 
the future of audit.

Of course there is more to Deloitte than what we describe in this Annual Review. In our full Integrated Annual 
Report, which you can access by clicking here, we detail our value creation, describe how we have addressed and 
progressed on the topics that are material to our stakeholders and us, and fully disclose our financial performance 
in accordance with IFRS and the Dutch legal provisions.

We look forward to receiving your feedback on NLBrandandCommunications@deloitte.nl or through your Deloitte 
contact person!  
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Highlights from the Executive Board

It has been an exceptional year in every possible way. It was exceptional for our clients, who faced economic 
uncertainty and experienced challenges in their businesses. It was exceptional for society as a whole where 
restrictions became common practice and where humanity and togetherness sometimes seemed concepts from a 
distant past. Where it became even more apparent that we need to tackle society’s biggest challenges, such as 
climate change and inequality, in a connected way. It was exceptional for our people and our partners who faced 
the fear of falling ill, had to cope with sickness (or worse) among their loved ones, were restricted in their personal 
movement and were cut off from personal contact with their family, friends, colleagues and clients.  But it was also 
exceptional in the way in which Deloitte was able to thrive in this difficult time and exceed our expectations. Thank 
you to our people and our clients for their endurance, trust, creativity and resilience. Never before in our history 
has the physical distance between people been so big, yet the determination to connect, engage and deliver – and 
with that our impact - so high.

At the start of the year, our prime objective was to safeguard the continued employment and development of our 
people. For this reason – despite the anticipated economic slowdown – we decided to proceed with all planned 
promotions and hires. As our year progressed, we saw our business regaining momentum, and we needed every 
individual to deliver our services to our clients; we resumed recruiting in our growth areas. 

Despite COVID-19, we focused on the execution of our Connect for Impact strategy, which has proven to be 
resilient, enabling continued long-term value creation for our stakeholders. In some areas the Crisis has 
accelerated the execution and led to more stretched targets, such as our ambition to be carbon neutral in 2025 
and the digitisation of our services. In line with this strategy, we continue to focus on our purpose – to make an 
impact that matters – and we increasingly play a role in building a more responsible and more resilient Dutch 
society. We create societal value through our client work, our ‘Future of’ agenda and the valuable projects we carry 
out through the Deloitte Impact Foundation. More than ever, there is such an international strategic alignment 
between country organisations (geographies), regional member firms and the global Deloitte organisation with joint 
investments and collaboration across the board. This alignment, together with a relentless focus on strategy 
execution, has led to further investments in our Multi Disciplinary Growth platforms (MDMs) and our digital 
capabilities in all our businesses, and our involvement in numerous big, often tech-enabled, critical business 
transformations that were entrusted to us by many of our clients.
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Throughout the year we had to face the many uncertainties of the COVID-19 crisis that required all our creativity 
and flexibility. We have been able to switch to fully digital delivery of our services in the most complex, global audits 
and business transformations. Being forced to work from home, we have tried to keep a keen eye on the well-being 
of our people and have taken decisions we felt would benefit their physical and mental health. Some of our actions 
have led to Deloitte being awarded third place as most family friendly employer by Intermediair, a Dutch work / life 
news platform for professionals with a higher education. COVID-19 has shown us the tremendous potential for 
hybrid forms of working going forward. Well-being will remain a top priority in the coming year so we can all find a 
new rhythm in our work and other activities.

The year was also marked by the international Black Lives Matter movement, which has reconfirmed the 
importance of our strategic initiatives on inclusion and diversity. It was a clear wake-up call to confront our own 
unconscious bias and stereotypes towards people from different cultural backgrounds. To achieve our strategic 
objectives, our Cultural Diversity Network has become more active than ever. Our overall mission is to build an 
inclusive environment for everyone. This translates into a programmatic approach, a.o. we’re  redesigning key 
processes to remove possible bias, for example from recruitment and promotion, invest in training and awareness, 
have female and reversed culture mentoring programmes and set targets for gender diversity on all levels.

In a society where the license to operate of companies and more specifically our role as auditor is challenged, we 
have intensified our interactions with stakeholders, and actively contribute to innovating the audit profession. The 
next step in our journey to improve audit quality has been concentrating on building a learning culture with more 
focus on collaboration. 

Keeping quality at the forefront of everything we do, we want not only to contribute, but to lead the way. In our 
Audit & Assurance business, we innovate our profession by developing better and more meaningful audit quality 
indicators, and by increasing the effectiveness of fraud detection. We do so in close consultation with Young Audit. 
In our Advisory businesses, we want to help our clients make the step up by advising them on how to transition 
towards more digital, sustainable and responsible business models. This means working side by side with our 
clients and alliance partners, jointly finding answers to complex questions about bold, yet realistic, scenarios and 
the management of transition risks.

To fulfil our ambitions, we need highly trained, highly experienced talent. To secure the long-term availability of 
talent, in 2020/2021 we started the redesign of our employee value proposition (EVP), creating one single 
distinctive and international experience for all Deloitters and reflecting our commitment to providing an 
exceptional experience and a career that is personalised and meaningful. Our EVP is built around passion for 
purpose, true inclusion and continuous personal growth.

Contrary to our expectations a year ago, we were able to grow our revenue with a stable workforce while our 
expense levels declined due to less travel, learning and events. Our people have been awarded with a significantly 
higher variable pay combined with a 'thank you' payment for all staff. Part of our remaining distributable profit has 
not been paid out to the partners but has been spread over the next couple of years. This will enable us to have a 
stable development of partner earnings in the next years in combination with a major investment in the Employee 
Value Proposition of our talent.

With the wave of deployment of new technology and digitisation continuing for many years, we are optimistic about 
the future across all our businesses, albeit that macro-economic developments could influence our optimism. Top 
priorities remain investing in our broader sustainability capabilities and the development of our people, areas 
where we aim to make significant steps in our new financial year. Being a learning organisation, we will continue 
our own transformation journey in order to help our clients with theirs, making a positive impact on their 
businesses and society.

Rotterdam, July 14, 2021

Hans Honig
Chief Executive Officer and Chairman of the Executive Board

Liesbeth Mol
Chief Quality Officer

Oscar Snijders
Chief Operating Officer 
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Highlights from the Supervisory Board

The outbreak of the COVID-19 pandemic, now more than a year ago, involved many uncertainties - for society as a 
whole, but also for our clients and employees. Like many other organisations, Deloitte was confronted with 
unprecedented challenges. From working with colleagues on location for or with clients, we moved to working 
remotely from home. For some, that involved solitude or working with children at home – everyone had different 
private circumstances. The COVID-19 situation has put pressure on the organisation and in some cases has 
affected the wellbeing of Deloitte staff. The Supervisory Board would like to express its utmost appreciation and 
thanks for the way in which employees, management and partners have continued to dedicate themselves to 
serving clients and implementing the new 'Connect for Impact' strategy.

Contrary to our initial expectations, 2020/2021 turned out to be a strong year financially. This is because clients 
have continued to place their trust in Deloitte; in our capabilities to carry out audit and advisory assignments and 
to be allowed to lead large (including tech-enabled, often multi-year) business transformations. Deloitte's financial 
results make us humble in the knowledge that some companies and people are experiencing the negative effects 
(economic and beyond) of the crisis.

With our Connect for Impact strategy and focus on our purpose, Deloitte aims to drive long-term value creation for 
clients and make an active contribution to solving major social issues. Deloitte does so through and together with 
our clients, for example by helping organisations to prevent cyberattacks and become more secure, by adding trust 
in financial reporting through our audit work, and through the Deloitte Impact Foundation. This strategy was 
frequently discussed in the Supervisory Board meetings. The Supervisory Board makes its contribution by 
continuing to challenge and act as a sounding board for the Executive Board and supervise the execution of the 
strategy, putting the public interest first when performing audit and non-audit activities, and further developing 
Deloitte’s own talent strategy.

This year, the Supervisory Board had to work mostly digitally, with shorter but more frequent meetings. The agenda 
topics were once again diverse. Due to the unexpected circumstances related to the COVID-19 situation, our focus 
at the beginning of this Financial Year was primarily on crisis management. Crisis management focused on (i) the 
internal organisation, in the form of supervising scenario planning, monitoring the liquidity of the firm and 
discussing the implementation of government measures, (ii) discussions about people, which focused on keeping 
as many talents on board in order to warrant their employment and the ability to kick-start our client work after the 
crisis and (iii) guaranteeing the continuity of services for clients. In this financial year, the Supervisory Board's role 
also included frequent discussion of important strategic themes, such as inclusion & diversity and succession 
management. In this broad agenda, Audit Quality remains a key theme, and the future of the accountancy 
profession and Deloitte's role therein is one of the important focus areas. The Supervisory Board will continue to 
encourage the daily policymakers of the Audit firm to play a pioneering role in this, and to continue the dialogue 
with all stakeholders. We also closely monitor the risk-reward balance of our advisory businesses, as these are 
increasingly awarded more complex and challenging engagements.

Although the outcome of the crisis is surrounded by uncertainty, the past year gives us confidence that Deloitte, 
with its strategy, has chosen the right direction, further expanding its strong market position and - together with 
employees, partners, clients and other stakeholders - continuing to hold its leadership position.

Rotterdam, July 14, 2021

On behalf of the Supervisory Board,

Hans van der Noordaa, Chairman of the Supervisory Board
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Connect for Impact

As Deloitte, our purpose is to make an impact that matters: on our clients, society and our people. We strive to be 
an adaptive organisation that continuously evolves to meet new challenges, solves our clients’ problems and 
contributes positively to the society we live in. We want to be the first choice for clients and talent, to be the 
undisputed leader in professional services and to be known as a firm that embraces differences and encourages 
talent to reach their full potential. With a heritage that spans over 175 years, adding value to our clients, our people 
and society is at the core of who we are: without it, we simply wouldn’t have survived.

We want our purpose to be part of how we take decisions and how we deliver projects to clients. But we also want 
to make it the centre of how we interact between colleagues, how we make our voice heard in society, and how we 
operate our own business in a responsible way. That is the ambition. We cannot get there alone, and we certainly 
don’t have all the answers yet. We need to connect across Deloitte, engage with (business) partners in ecosystems, 
listen to what society tells us, and use those ideas to propel us further ahead on our purpose journey. Simply put: 
We need to ‘Connect for Impact’.

We believe purpose and profit can go hand-in-hand. We can impact clients to become more resilient, successful 
and responsible, offer engaging work to people, contribute to society, and be profitable at the same time. Projects 
that help clients transition to more responsible business models are a great example of earning money and 
creating an impact. Doing this is not always easy. We have and will be facing tough dilemmas about the types of 
clients and engagements we want to have in light of our purpose. Whether we are doing enough for inclusion and 
diversity and at the right speed. Rather than pretending to be picture perfect, we want to be honest about our 
struggles and work together with our stakeholders in finding the right solutions. And we have to remain flexible: 
what matters tomorrow, might be something different than what matters today. How purpose translates into 
actions will evolve over time.

We aim to put our purpose into action by consciously embedding purpose throughout our business focusing on 
impact within four domains: Clients, Society, Talent, and Business Operations. Consequently, we have set clear 
goals supported by initiatives and results (proof points) for each of the four domains. We realise that we cannot 
have an equally big impact in everything we do, but even in our core expertise work, there is often a purpose 
mindset. Large parts of our Audit and Tax organisations, where client work contributes to a financial reporting 
system that people can trust, and thus results in more responsible businesses, are good examples of this.

Clients

1. Clients
Client impact is about ensuring that we connect across internal borders to work on our clients’ most critical, 
complex challenges and that our work continues to be of consistent high quality, every single day. We want to be 
top of mind for helping clients become more resilient and responsible. They face large transformations, for 
example in the areas of technology, sustainability and reporting, where we can bring in capabilities from across our 
businesses and industries. It is also the reason why we have invested in new areas such as our multidisciplinary 
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I.

II.

III.

Sustainability offering that brings together some 230 professionals from various service lines within our Dutch 
practice. When we connect, our impact is significant. This is illustrated in the client work for Erasmus MC where we 
joined forces to propel preventive health care forward through AI (predicting COVID-19 with 87% accuracy before it 
can be picked up by testing) and Transaction Monitoring Netherlands (TMNL) where we built a new interbank 
organisation to combat financial crime (see also pages 69-70 and 87-88 for these examples).

Making an impact for clients will result in stronger and satisfied clients, and a more responsible society, a win-win. 
We keep an eye on this by tracking and setting ambitious targets for client NPS (Net Promotor Score) at C-level and 
project satisfaction. We prefer clients, ecosystems, and projects that are aligned with our values and purpose. We 
have an ongoing, transparent internal and external dialogue on who we work for and the type of projects we do. 
Our Responsible Business Practice framework serves as a mechanism for flagging dilemmas and has been 
implemented in processes across our organisation.

We regularly decide not to proceed with certain client work. Most of the time this is not a black and white decision. 
It is not just a matter of refusing certain clients or projects in certain industries. We always look at opportunities to 
help move the industry forward and to support the client in becoming more responsible and resilient, contributing 
to society in a positive way.

Society

2. Society
We want to play an active role in building a more responsible and resilient Dutch society. We will continue to make 
an impact through the Deloitte Impact Foundation and want to grow our impact on society through our client work 
by being even more selective in the types of clients we work for and the engagements we perform. We want to 
keep building trust in the financial reporting ecosystem. We do this by being at the forefront of developing and 
innovating Audit services, and by adding non-financial indicators to help resolve tension between short-term 
financial pressure and long-term sustainable goals. We are advocating integrated reporting linked to the United 
Nation’s Sustainability Development Goals (SDGs), and aim to walk the talk ourselves through this Integrated 
Annual Report.

It is not only about audit and reporting. With all our businesses and clients united, we can have an even bigger 
impact on society. This report highlights a number of examples. That is why we made this a key part of our Connect 
for Impact strategy. One example is the ‘Future of’ initiative. Professionals throughout our organisation contribute 
to tackling societal challenges within Health, Mobility, Food, Security, Work, and Energy head on, for and with our 
clients.

The Deloitte Impact Foundation (DIF) is our vehicle to perform pro-bono services to societal partners. To amplify 
the impact of DIF, we concentrate our efforts on three key areas (that are fully aligned with our global strategy) and 
are working together with partners in ecosystems:

WorldClass, with initiatives to expand education and employment opportunities for those who need it most. 
Think of the National Money Exam (teaching kids how to consciously handle money), the Future Academy 
(giving refugees a valuable network), and the Maatschappelijke Alliantie (tackling inequality and teacher 
shortage in primary education in the metropolitan regions);
WorldClimate, Deloitte’s new global strategy to drive responsible climate choices, also including initiatives to 
help protecting our natural world. Therefore we partner with the World Wildlife Fund (finetuning an early 
warning system to predict deforestation patterns) and The Ocean CleanUp (supporting their ideation and 
launch);
Inclusive society, with employee-led initiatives that address challenges including health, inclusion and diversity, 
loneliness, safety, and economic welfare. Examples are Alice the Social Robot (creating a robot to support 
elderly and their care takers) and NGO SchuldenLab (professionalising debt support).
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For more information on Deloitte Impact Foundation, please click here.

3. Talent
We continue to provide our talent with opportunities for personal growth and development. Our Employee Value 
Proposition provides a career that is personalised and meaningful. This serves not only our goals but enables them 
to excel and be happy in their profession, contribute to their communities, and become the next generation of 
leaders in and outside of Deloitte.

We will step up our approach to provide an inclusive workplace and leverage the diversity of our talent regardless 
of gender, age, sexual orientation, cultural background, ethnicity, faith or ability. Different people, different skills, 
and different perspectives combine to create value through diversity of thought. Not only is this the right thing to 
do. It is a business imperative. We have three key points of focus:

Keep unconscious bias out of recruitment, promotion and development processes and drive a culture where 
differences are understood;
Increase representation and retention by bringing and keeping more diverse talent into the workplace, 
especially women and people from different cultural backgrounds. Our aim is to create a diversity mix that 
reflects the available talent pool and the clients and markets we serve;
Foster inclusive leadership. We have a programme in place to prepare leaders to be role models for inclusive 
behaviour and decision making. Results are measured through an inclusive leadership assessment.

We will continue the dialogue around cultural diversity. We have started with a reverse mentorship programme 
between culturally diverse mentors and senior leaders to help them become better stewards in creating an 
inclusive environment for everyone. Also, the panel promise has gone live in 2020/2021. This is a firm-wide 
commitment to not take part in non-diverse panels, while championing diverse panel and proposal teams.

4. Business operations
When we talk to clients about doing business in a more responsible way, this also raises the bar for our own 
business: we shall need to practice what we preach. The climate crisis is becoming increasingly urgent. To engrain 
sustainability in the DNA of Deloitte and empower our partners and people to become true sustainability 
ambassadors, we have created an approach that is aimed at reducing our negative operational impacts and 
maximising the positive ones. Our Internal Sustainability Team is tasked with the execution of this approach and to 
further strengthen our performance. They are challenged and supported by the Sustainability Taskforce and the 
Sustainable Operations Team.
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One of our key programmes evolves around the reduction of our carbon footprint with the aim of achieving net-
zero emissions by 2025 (for mobility and housing), five years ahead of the targets set by Deloitte on a global level in 
the WorldClimate programme. The work to make this happen is already underway: we will travel less internationally, 
move to a fully electric or hydrogen powered fleet, and our offices will become even more sustainable. For details 
of our climate approach, please see pages 73-74 of this report.
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Strategy

In 2019/2020, we launched our new corporate strategy, Connect for Impact – a purpose-driven strategy founded 
on strong values that gives direction in a rapidly changing world and rooted in our global and NSE approach. By 
2023, our aspiration is to be the leader in professional services in the Netherlands: both in terms of market 
position and quality and, most importantly, in the minds of our clients, stakeholders and talent. To reach that goal, 
by 2023, we need to have our purpose fully embedded in our daily business; through our client work, we will have 
a tangible impact on the big societal challenges in the Netherlands.

-------------------------------------

Connect: Proactively connecting our clients, partners, suppliers, people and ecosystems; supporting our clients’ 
transitions to becoming more responsible businesses.

Impact: Driving tangible, measurable improvements to amplify our impact on our clients, our people and society; 
focusing on long-term sustainability in the Netherlands, with a focus on several key societal challenges: work, 
health, safety, energy transition, mobility and food.

------------------------------------

To become the Deloitte we want to be in the future, we have built our strategy on five strategic imperatives where 
we will make purposeful step changes.

1. Embrace quality and responsible business
We live up to our values, creating impact for our clients, our talent and the society around us in areas where we 
can make a difference and lead on quality. We therefore want to embed our purpose in the core of our business 
and in everything we do, prioritising key societal challenges. We keep on strengthening our robust quality 
programmes both in Audit, and in our Advisory businesses.

2. Step up to market leadership
Market leadership is not (only) about size, but about the impact we make. Apart from leading in market position in 
our chosen markets, we want to be the leader in the minds of our clients, stakeholders and talent. That is why we 
aim to strengthen our C-level network and profile in the public domain. In Advisory, our target is to secure our 
leading position; in Audit, we will lead on quality and innovation and establish a fair market share in the upcoming 
mandatory auditor rotations.

3. Invest in profitable growth
We look to continue our profitable growth in the coming years to enable us to further invest in our talent and 
innovation. To realise profitable growth throughout our client portfolio, we will leverage our multi-disciplinary 
growth platforms in NSE, such as Sustainability, Cyber, Cloud and SAP S/4HANA , to grow our core, export our 
unique capabilities and leverage our assets. Our objective is to achieve a balanced portfolio, which means growth 
across all client segments.

4. Accelerate innovation
Leveraging our international cooperation within NSE, we want to disrupt our business model through the 
development of innovative software assets, shifting from a time-based to a model where software assets play a key 
role in our delivery. We have prioritised our assets and are gearing up for further roll-out. In addition, we are 
digitising our own infrastructure by implementing cutting-edge ERM and CRM platforms – supporting our global 
Deloitte collaboration - as well as business specific digital platforms that we deploy for the execution of our 
engagements, automated controls, and communication and collaboration with our clients.  

®
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5. Strengthen engagement and inclusiveness
As indicated in the 'Connect for Impact' section, our talent defines the impact we have on clients and society. We 
believe in the power of diversity and recognise that this starts with an inclusive culture that allows every individual 
to grow in line with their personal needs and capabilities. We will therefore open up different career paths and 
embed inclusive leadership as the driving force of an inclusive culture. This will also be the foundation for 
significant improvements in diversity. We will redesign our employee value proposition and implement terms of 
employment that are up-to-date and offer the flexibility to cater them to the needs of the individual employee. In 
addition, we will stimulate entrepreneurship related to our markets by involving all our partners and Young Deloitte 
in shaping the future of our firm.

Putting our strategy to play
We have designed our strategy execution to create full strategic alignment across our firm. We have defined an 
integrated set of KPIs across our five strategic pillars and set targets and defined initiatives on the basis of our 
strategic plan. These targets and initiatives are cascaded down to our businesses and industries that include them 
in their own strategies and planning cycle. Progress is measured (for most KPIs) on a monthly basis. On a quarterly 
basis, the strategic KPIs are discussed in the performance meetings between business and industry leadership and 
the Executive Board, as well as between Executive Board and Supervisory Board. Our Chief Strategy Officer, who is 
a member of the ExCo, supports our Board in keeping oversight on strategy execution and – when opportune – 
adjustment.
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Our progress

By 2023, we want our purpose to be fully embedded into our daily business. Our goal is to make a 
tangible impact on society through our client work. Where do we stand in realising our ambition? 
Emeric van Waes, Chief Strategy Officer at Deloitte Netherlands, provides an update.

The new corporate strategy is built on five strategic imperatives. What are the step changes in the first 
key area ‘Embrace quality and responsible business’?
We have our ongoing activities in the area of audit quality and are currently implementing ISQM1, an internationally 
acclaimed standard for quality, throughout our firm, strengthening our quality controls. Our goal is to help our 
clients become responsible businesses, as well as being a responsible business ourselves. In sustainability, for 
instance, we want to become carbon neutral or even positive by 2025 for mobility and housing. In the past year, we 
have taken significant steps that will allow us to fulfil this ambition in the post-pandemic era that is dawning. 
Responsible business is a topic we feel should be included in every engagement we perform: what is ultimately the 
social impact of our advice, our solution, our audit. These are the conversations we want to have with our people 
and our clients.

And in the second key area, ‘Step up to market leadership’?
We are pleased with our current position: we are the number one in advisory and we are growing in our Audit 
business. But more importantly, we also see an increasing recognition from our clients, stakeholders and talent. 
For instance, we are consistently in the top 10 in The Netherlands as most attractive employer for university 
graduates and our global brand is recognised as the most valuable brand in professional services. It is encouraging 
to see that throughout the year our NPS score amongst the C-level of our most important clients has been rising.

Where do we stand in the third key area, ‘Invest in profitable growth’?
We are proud of our cross business multi-disciplinary approach to business transformation, which is a key 
differentiator for Deloitte in the market. As a result, despite the COVID-19 pandemic, we have been successful in 
achieving strong profitable growth – in fact, we saw higher growth than we anticipated in 2020/2021. This is partly 
due to increasing digitalisation, because we, and our clients, have continued investing in new capabilities and 
offerings.

And in the fourth key area, ‘Accelerate innovation’?
Bringing innovative solutions to market and the digitisation of our own delivery continue to be top priorities. We 
have made good progress, and we can still improve further. We are developing successful software assets – in 
close collaboration with our global organisation, such as Open DATAplatform , a cloud based secure data 
platform, TrackonTrade  for effective global trade automation, and Process X-Ray , a tool that uses advanced 
analytics software for process efficiency. We also expect to further strengthen our position as a leading 
technological innovator in our field in the coming year.

How are we doing in the fifth key area, ‘Strengthen engagement and inclusiveness’?
Over the past year, we have made a leap forward in inclusiveness with new activities such as the panel promise and 
our reverse mentoring programme. But there is still a lot of work to be done. Deloitte is a very diverse organisation: 
40% of our employees are women and we have over 70 different nationalities represented. Inclusiveness is 
essential if we are to bring out the added value of diversity, so it is one of our top priorities. Our new employee 
value proposition will further strengthen engagement of our people.

What are the two biggest challenges when it comes to embedding the strategy into our daily business?
First, people engagement. Our people are our most important asset, but during the pandemic, keeping them 
engaged – not to mention mentally and physically healthy – has been extremely challenging. People are working 
from home and are missing the energy, the atmosphere and on-the-job coaching generated by meeting and 
collaborating with colleagues in the office. Our second key challenge is realising innovation. Our innovation requires 
us to operate on the cutting-edge of technology. Finding, keeping and developing the right talent for this cutting-
edge innovation is a major challenge in a market where such talent is in high demand.

® 

® ®
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And what are we doing to tackle those challenges?
We have taken a lot of precautions during the pandemic in order to keep our people healthy and safe, and we’ve 
implemented a number of initiatives including childcare help, paid leave, a budget for home working 
improvements, fitness opportunities and even meeting colleagues safely in the neighbourhood. Now, we are 
working hard on a post-pandemic plan, in which we will combine the benefits of homeworking with the advantages 
of being together in the office. To tackle the innovation challenge, we are focusing on the attraction, retention and 
development of talent with a STEM profile, offering them terms of employment that are catered to their own 
specific needs.

What are the two biggest opportunities for us?
The first opportunity is that the market for sustainable business models is growing fast. Our focus on embracing 
responsible business aligns perfectly with that. The second key opportunity is digitalisation. Deloitte is very well 
equipped to support big digital transformations: our organisation is built upon multidisciplinary teams, working 
around client demands and bringing together different parties in an ecosystem. We are good at connecting people, 
organisations and industries, so we can come up with better solutions together. Our strength lies in partnering 
with clients and making connections.

Can you give an example of where our strategy is delivering good results?
We supported the Nederlandse Vereniging van Banken (the Dutch Banking Association) and five Dutch banks to 
tackle financial and economic crime. An estimated €16 billion is laundered in the Netherlands every year, which, of 
course, is a big problem and disruptive for our society. Together, we set up Transaction Monitoring Netherlands, 
meaning banks can now jointly look for warning signs of money laundering or terrorist financing. The Deloitte team 
included experts in Financial Crime Advisory, Strategy, Privacy, IT and Legal, so this is the perfect example of not 
only connecting clients, but also of working in a multidisciplinary way.

Can you give us a preview of our focus areas for the next fiscal year?
We are quite optimistic about the next fiscal year: we expect to see growth across all our industries and services. As 
a strong growth area, responsible business attracts the most attention, followed by everything relating to 
digitalisation. Inclusiveness will be a top priority, as will people engagement. Finally, of course, as we emerge from 
the pandemic, we aim to settle on new ways of working that combine the benefits of office- and home-based 
working and help reinvigorate our people and our teams.

Inclusiveness will be a top priority, 
as will people engagement. As we 
emerge from the pandemic, we 
aim to settle on new ways of 
working that combine the 
benefits of office- and home-
based working and help 
reinvigorate our people and our 
teams.

Emeric van Waes, Chief Strategy Officer
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‘Future of’ themes

As part of our Connect for Impact strategy, we want to practice what we preach: being a purpose-led organisation. 
We will focus our voice in the market through six societal challenges: our ‘Future of’ themes. These six challenges 
are characterised by having cross-business and cross-industry impact. By setting-up and collaborating in 
ecosystems, we respond to our call-to-action: Connect for Impact.

Our selection of the ‘Future of’ themes is a strategic, yet dynamic one: the selection may change as societal 
challenges emerge or submerge. What they have in common is that with our ‘Future of’ themes, we create 
ecosystems to accelerate the transformations necessary to adapt to new realities and help solve the challenges 
that society faces around the topics that we have selected. Deloitte unleashes its expertise, cross-industry 
experience and thought power to make these ecosystems as efficient and effective as possible.

Future of Health
With the Healthcare sector facing many challenges, such as escalating care costs due to an aging population and 
pressure on budgets and workforce, a new mindset is needed. We need to move from healthcare to health: with 
more focus on prevention, and an improved health consumer journey, where new health players will and have to 
enter the ecosystem.

Future of Work
Due to COVID-19 and digitisation, a couple of questions arise on what work we will do, who will do this work and 
where this work will be done. It is important to redefine work and look at, for instance, a virtual office, a good 
human-machine mix and employee value propositions.

Future of Security
Our society is vulnerable as a financial, digital and trading hub. It is important to keep these flows secure. Business 
and citizens expect the government to be a security provider, but in a world of rapid technological change, 
globalisation and complexity, how should we organise our security? Key topics are around financial crime, 
cybersecurity, future of defence and justice, and citizen- and corporate engagement in government issues.

Future of Mobility
As the way we travel is changing, we need to keep the Netherlands moving and enable seamless travel for people 
and goods in a sustainable way by using technology and ‘as-a-service’ solutions.
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Future of Energy
Energy will change drastically; it is going to be more sustainable, with renewable sources and less or zero carbon 
emissions to meet the climate agreement goals. Connecting the ecosystem with traditional parties, but also with 
start-ups and public institutions is key.

Future of Food
Because of sustainability and planetary boundaries and shifting nutritional needs, the food ecosystem will change, 
creating space for new players. For instance, personalised nutrition and responsible production and waste are 
important in this new world.
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Our businesses and industries

Deloitte is organised around five businesses: Audit & Assurance, Consulting, Tax & Legal, Risk Advisory and 
Financial Advisory. These businesses all work across various economic sectors that we consider as six industry 
groups: consumer; energy, resources and industrials; financial services; government and the public sector; 
technology, media and telecommunications; and the private sector. Our Support Organisation serves both the 
businesses and the industries. Working with a matrix of businesses and industries that is identical in every 
geography where we operate, allows us to meet the needs of our clients by combining expertise with experience.

In this section, we provide the 2020/2021 financial results and market developments of our five businesses and our 
Support Organisation, and explore their key challenges and opportunities. In addition, we discuss the main 
developments and activities within our industries.

Our strategic objectives are trickled down to our businesses, who have plans in place to put our strategy into 
action by adding context and content to our five strategic pillars. The results of their activities feed back into our 
strategic dashboard.
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2.

3.

4.

5.

Audit & Assurance

The purpose of our Audit & Assurance business is to protect the public’s trust and confidence in the capital 
markets. Our core objective is to carry out consistently high-quality audits and provide assurance services. We 
connect with the finance professionals and audit committees of the entities we audit, as well as with our people 
and with society. In doing so, we aim to deliver a superior quality experience that serves the public interest and 
inspires our people.

Against the backdrop of COVID-19, we are proud of our efforts and of the results we delivered. Our financial results 
in 2020/2021 exceeded our expectations. Compared to last year, our revenues grew (+8.4%) to €249.1 million, 
which enabled us to invest in quality, our people and our transformation and innovation programmes.

Launching Strategy 2023
2020/2021 was the first reporting year on the road to realising our firm’s 2023 ambitions, and marked the launch 
of the Audit & Assurance business Strategy 2023. We made sure all our professionals and partners were actively 
involved in a wide range of initiatives, including a series of internal dialogue and engagement sessions that 
spanned the full breadth and depth of our practice.

Underpinning the roll-out of our Strategy 2023 are our culture programme and culture compass. These will be 
invaluable tools as we strive to become more inclusive, adaptive and focused on team efforts – both strengthening 
and celebrating our teamwork. We made considerable progress in these areas in 2020/2021 and they will remain 
important points of focus for the years ahead.

Five foundation pillars
Our Audit & Assurance business’s Strategy 2023 centres upon five strategic pillars. Each pillar covers several focal 
themes, to guide us and help us realise our aspirations.

Superior quality experience: (1) culture of excellence and learning, (2) consistent execution of high-quality 
audits, (3) continuous risk monitoring and risk sensing, and (4) being in control on quality;
Unrivalled talent experience: (1) broad roll-out of our culture programme, (2) enhanced focus on well-being 
and learning, and (3) execution of talent transformation programmes;
Balanced growth: (1) focused targeting opportunities (2) enhancing our growth capability, and (3) optimising 
our growth processes;
Transform & Technology enabled: (1) shift to a more agile, adaptable and ‘future-aware’ mindset, (2) 
accelerated embedment of our transformed audit approach, and (3) further development of our automated 
data-driven audit;
Future of Audit: (1) developing meaningful and relevant responses to evolving stakeholder needs, and (2) 
taking the lead in the public debate on the future of auditing, actively engaging with a broad range of 
stakeholders on relevant themes.

Themes like financial viability, fraud, sustainability and cyber security are becoming ever more prominent in audit 
practices, accompanied by an increased pace of change – especially technological change – and a greater need for 
adaptability. Responding to these and other non-financial themes will expand our impact and improve what we are 
able to do to help our clients and other stakeholders. We also aspire to leverage our leading market position and 
our high audit quality, so we can sustainably grow and transform our business in preparation for the next round of 
mandatory auditor rotations.

People
In line with our purpose, we foster a culture of learning and inclusiveness, invest in our leadership capabilities and 
provide opportunities, growth and purpose for our people. This year, we have become more diverse, with, for 
example, 9.7% non-Dutch and 34% female professionals among our 1,644 (+0.7%) partners and employees.
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Society
Beyond our own people, it is important for us to connect with external stakeholders. This is a key part of our Future 
of Audit efforts, that focus on enhancing audit quality. This quality agenda is especially relevant as we prepare for 
the next round of mandatory audit rotations in 2023/2024 as to us audit quality is a key differentiator. In 
2020/2021, we actively contributed to various sectoral initiatives, such as by leading the taskforce focused on 
improving fraud detection.

Future of Audit
We find ourselves at a pivotal moment in time, with increased interest from a wide range of stakeholders for our 
role in the financial ecosystem. Expectations are high, and we strongly believe we are up to the task of delivering on 
those expectations. We believe to be leading in audit quality, and we have built a strong foundation as we continue 
to transform the way we perform our audits in the upcoming years and develop the audit product of the future. We 
aspire to have a leading role in the ‘Future of Audit’ developments, as we focus on (i) transparency through Audit 
Quality Indicators, (ii) moving the needle on how auditors address fraud risks and going concern, and (iii) further 
ramping up our efforts to strengthen our culture of learning and inclusiveness. We are taking an active role to lead 
the public debate on the future of the profession. We have a responsibility to do the right thing in the public 
interest. Always. While keeping pace with the ever-changing world.

Clients
We have a positive impact on numerous organisations thanks to our first-class audit and assurance expertise. 
Beyond our central audit and assurance services, this reporting year we were called upon to provide support to 
various COVID-19 state aid programmes (‘NOW’) for the entities we audit.

Key challenges
The first main challenge we face is to ensure we keep up with the changes in our industry. We believe the best way 
to do this is in fact to stay ahead of these changes where possible: we aim to drive transformation and innovation, 
leading the way for our profession. Our clients require a range of highly relevant, high-quality services, and our task 
is to anticipate – and deliver on – their needs, with solutions that are fit for the Future of Audit.

A second key challenge is to improve inclusion and diversity in our business. We know that by fostering an 
environment where people from all backgrounds feel valued and included, we can add value and thereby improve 
the impact we have not just on our employees, but also on our other stakeholders. Our ambition is to be a 
‘learning organisation’ by making sure we are transparent, reflective and open to change.

We are proud of our efforts and 
the results we delivered during 
this challenging year! We are 
committed to the role we play in 
protecting the public’s trust and 
confidence in the capital markets 
and we aim to deliver a superior 
quality experience that serves the 
public interest and inspires our 
people.

Rob Bergmans, Business Lead Audit & Assurance
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Our businesses and industries (continued)

Consulting

Our purpose is to help solve our clients’ most complex issues. We deliver strategy and implementation, from a 
business and technology view, to help clients lead in the markets where they compete. Deloitte Netherlands’ 
Consulting business is built on four pillars: Purpose, Clients, Talent and Capabilities. 

Living our purpose
We worked on appealing and high-impact assignments in 2020/2021, both for the government and in the private 
sector. Our services in the field of analytics enabled us to contribute to the Future of Health. For example, we are 
helping a consortium of the Dutch Ministry of Health, Welfare and Sport, the Netherlands National Institute of 
Public Health and the Environment (RIVM), the Municipal Health Services (GGD), hospitals and community doctors 
to deliver the strategy to scale up vaccinations.

Helping clients transform their business
The demand for our services continued to increase this year, thanks in part to our broad digitalisation agenda. We 
saw a further acceleration of large transformational engagements for corporate and public clients. The emergence 
of cloud services has brought closer connections between business and information technology for our clients. 
This dovetails well with the types of service we provide, which combine business advisory with technology and 
human capital services. In this way, we help our clients transform digitally, along all parts of the value chain, and 
demand in this area is still on the rise.

Engaging our talent
Our people worked hard in 2020/2021, due to the growing demand for our services. With employees mostly 
working from home, we faced a continuous challenge regarding health and well-being, but we managed to 
maintain social connections on a team level. An example of our social connection initiatives is the launch of Beat 
Radio, the radio for Deloitte Consulting, produced by a professional DJ with several consultants from the various 
teams also taking part. After its successful launch by Consulting, Beat Radio was adopted by Deloitte as a whole 
during the year. We launched several other initiatives including walks with colleagues, digital check-ins and digital 
coffees. We also organised two completely virtual Consulting Community Events with more than 1,000 consultants 
participating.

Leveraging our capabilities
Through our integrated delivery model, we work closely with our near- and offshore centres in Romania and India, 
amongst others. Last year, we saw an increase in clients asking us to support their digital transformations, which 
leverages many existing and new cloud technologies. Increasingly, we build our teams with people from our own 
offices and from our near- and offshore centres, and this trend is set to continue.

Scaling up our specialist team
Our continued growth gives us real ‘scale’ – and scale gives us the opportunity to specialise and differentiate, from 
industry and competencies perspectives. Our partners, directors and managers have both a competence 
specialisation and an industry focus, so that we can cover all kinds of competencies across all industries. We have 
the processes in place to keep knowledge and insights up to date.
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Enabling transformation through collaboration
In line with our strategy, both our Consulting business and Deloitte as a whole foster a strong culture of 
collaboration. To properly supervise our clients’ transformations, we need people with expertise in different areas, 
such as strategy development, change management and technology. Good collaboration between businesses gets 
the best results for the client. We therefore prioritise collaboration with Risk Advisory, Financial Advisory, and Tax. 
Strategically, we distinguish ourselves by offering a broad range of linked capabilities to support our clients’ 
transformations. Indeed, we are increasingly a one-stop shop for facilitating broad digital transformations.

Meeting challenges head on
Recruitment and social engagement were our biggest challenge in 2020/2021, and will remain so in the coming 
months, even given our new model of working, which prioritises virtual communication. We communicated with 
our colleagues more frequently than usual this year, in order to be open about all our challenges and share ways 
of dealing with them. We all learned to work virtually during the year. Our clients confirmed that the quality of our 
service remains very good and has not suffered from becoming largely remote. The virtual model is highly efficient 
and made it easier to organise client meetings with experts from all over the world – as well as having a positive 
impact on our carbon footprint. Our challenge now is to continue our work on increasing our range of virtual 
learning options, as we believe it is crucial to make this a permanent fixture. This is especially the case because the 
future working model in Consulting will be an efficient combination of office-, client- and home-based working. 
Demand for our services continues to increase.

To be able to further grow our Consulting business, we must also grow the number of staff across all levels. 
Therefore, the successful recruitment and retention of graduate and experienced consultants is a key success 
factor for future growth.  

Embracing technological opportunities
We saw more excellent growth opportunities in digital transformation this year, mainly supported by cloud 
technologies such as SAP S/4HANA , Oracle and Salesforce, next to AWS and Google. In addition, we experienced 
an increase in demand for emerging technologies such as ServiceNow, MuleSoft and Anaplan.

We distinguish between advise, implement and operate. We advise on strategy and implement the right processes 
and technology for our clients, after which we can run these remotely. Operate is becoming an increasingly 
important component, and as such we have the opportunity to offer clients integrated transformations, and 
partner with them from strategy to execution and help running the business.

®

I’m very proud of what we 
achieved with our Consulting 
colleagues for our clients in these 
challenging times. Not only did 
we manage to help our clients 
transform their business or did 
we help with opening up society 
in a responsible way post-
pandemic, but we also explored 
new possibilities to keep our 
talent engaged.

Erik Nanninga, Business Lead Consulting
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Tax & Legal

Our aim is to be the transformation partner for our clients in the Tax & Legal domain. 2020/2021 was clearly the 
year that confirmed this strategy. Our clients’ transformations, prompted by the digitalisation of business models, 
have taken flight as a result of accelerated developments in society. This is reflected in the type of assignments we 
received this year and in all the energy and resourcefulness they elicited from our people.

Leveraging cooperation to add value
An important part of our overall strategy is cooperation with other specialised services at Deloitte. We believe this 
provides our clients with significant added value. Within Tax, we worked with our other businesses, especially 
Consulting, Financial Advisory and Risk Advisory. Within Legal, we cooperated with Risk Advisory in the area of 
Regulatory, and with Financial Advisory in the area of mergers and acquisitions. Increasingly, the assignments and 
feedback we receive from clients confirm that this is how we really distinguish ourselves from our competitors.

Cooperation within North and South Europe was further strengthened this past year with the addition of the 
Middle East. This makes us part of one of the largest member firms within Deloitte Global, and we are gradually 
developing into a coordinated global tax practice in an increasingly large number of areas. We also significantly 
invested in the global tax technology platform Intella.

Paving the way for growth in Legal
The arrival of Frederieke Leeflang as managing partner of Legal  in February 2020 laid the foundation for our work 
in Legal this year and in the years to come. We finalised our strategic plan, hired the first new partners and built 
new teams. We also regularly voiced our opinions about both our Legal strategy and wider developments in the 
legal profession in the media.

Clients are increasingly demanding integrated legal services. This affects both the growth we want to achieve with 
our Legal service and the fact that we have a different strategy from established law firms. Growth in 2021/2022 
was modest, influenced by our focus on establishing a solid foundation for our expected growth in the near future.

A leading voice on the future of Tax & Legal
As part of our corporate social responsibility, we are increasingly presenting our point of view on the Future of Tax 
& Legal. As a result, we were more vocal in the media in 2020/2021 on the subject of responsible taxation, and we 
continued to participate actively in the social debate initiated by the Dutch Ministries of Finance and Justice on the 
regulation of our professions. This is related to the responsible tax debate that is also taking place internationally; 
for example, the Organisation for Economic Cooperation and Development (OECD) is promoting a more equitable 
tax system worldwide. While we support initiatives to come to a more equitable, global tax environment, our 
concern regarding the number of emerging global initiatives is that it is becoming increasingly complicated for our 
clients to comply with all these obligations. We are in favour of easily enforceable legislation and in 2020/2021 we 
published several points of view on this topic.

Making our voice heard in this area is also important regarding the perception of quality under the umbrella of the 
Future of Tax & Legal, which is linked to Deloitte’s other ‘Future of’ issues, such as Energy, Food, Health, Mobility 
and Work. All these topics naturally have tax and legal aspects that will help shape our collective future, and we 
therefore foresee an important role for Tax & Legal.

Winning the war for talent
The ‘war for talent’ remains a continuous challenge, partly driven by the evolving labour market and the changes to 
the way people view the dynamics of the employer–employee relationship. Moreover, COVID-19 has fundamentally 
changed our employees’ connection with our company. This was something we kept a close eye on throughout the 
last financial year, and we will continue to pay attention to our social connections and well-being. Furthermore, our 
focus for 2021/2022 and beyond remains on inclusiveness and diversity, and sustainability is increasingly becoming 
a self-evident and key part of all our activities.
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Key opportunities in a changing world
The volume of major transformations taking place in our business environment means that many opportunities lie 
in front of us. Therefore, as our clients’ transformation partner, it is important that we continue to invest in three 
pillars: first, the quality and depth of our tax and legal knowledge; second, our capabilities in the field of technology; 
and third, our emerging alliances within both Tax and Legal. In that respect, too, we made great strides in 
2020/2021, as our experience with major transformation projects grew. In addition, we have an opportunity to 
capitalise on the growth of our Legal practice, which will remain an important spearhead for our business in the 
coming years.

Our strategy is to be the 
transformation partner for our 
clients in the Tax & Legal domain. 
The volume of major 
transformations that are taking 
place right now in our business 
demands energy and 
resourcefulness from our people. 
I’m very proud of how we 
managed to stay on top of things 
during this challenging time.

Willem Blom, Business Lead Tax & Legal
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Risk Advisory

Our Risk Advisory identity centres on helping clients become more responsible businesses and through that 
supporting them to grow in a sustainable way balancing the needs of all stakeholders. We pride ourselves on 
playing our part to advance the overall purpose of our organisation and make an impact that matters. Responsible 
business is at the heart of our Strategy 2023, and we are disciplined and determined when it comes to executing 
on that strategy. Our key investment choices in key responsible business topics – around cyber, sustainability, 
government and life sciences, for example – are all aimed at making the biggest possible impact on our clients, our 
people and on society.

Boosting our impact with clients
We are proud to work with numerous major organisations, in a range of global industries. This year, we boosted 
our impact in key regulatory responsible business topics in life sciences  by investing in a bigger team and through 
acquiring Iperion Life Sciences. We also increased our presence in the area of central government work in areas of 
responsible digital transformation. We invested in helping the growing start-up community to develop their 
businesses responsibly: our new brand Devence helps start-ups and scale-ups build responsibility into their 
business from the very beginning. We continue to focus on responsible financial reporting working with Audit, 
responsible financial modelling, responsible Cloud, regulatory compliance and responsible management of risks as 
well as crisis and reputational risk management.

Making an impact every day
This year we made significant investments in our sustainability services, helping clients become more accountable 
for the sustainability transformations they are going through and helping them be accountable to stakeholder 
groups for this. We were closely involved in a number of responsible digital transformations, and we attended 
more discussions about data privacy and digital ethics with our clients, advising on how to enhance their 
responsibility credentials and improve their impact on their stakeholders. We were also involved in several 
regulatory remediation programmes with banks and insurers, working on anti-money laundering and even 
launching schemes to help customers affected by this issue. In our everyday work, therefore, we have an 
increasingly positive impact on society – and alongside this, a number of our people are also involved in Deloitte 
Impact Foundation projects, ensuring we look beyond our clients and use our expertise to improve our wider 
society.

Taking care of our people
Like the rest of Deloitte, throughout the COVID-19 pandemic, we managed to remain focused on the market and 
avoid drastic personnel actions protecting the livelihood of our people.

We made good progress on realising our inclusion and diversity objectives. The proportion of women partners in 
our team rose to 23% this year, leading to a better gender balance within our business. We also took important 
first steps to boost cultural diversity within our team. In addition, we brought in new talent and appointed four new 
partners and eight new directors from our ranks: in a year that posed threats to our business, therefore, we still 
managed to provide good opportunities for career advancement and to attract new colleagues.

Staying on top of key market developments
Responsible business is now a familiar and important topic on many boardroom agendas, and this creates a lot of 
opportunities for us. One of the key market trends related to our business is cybercrime: the multiplication of 
threats, attacks and malware shows no signs of slowing down. As a result, we continued to invest in our capabilities 
in that space, including bringing a new partner and new talent on board, and we continued supporting our people 
with professional development designed to keep their skills and knowledge up to date. We aim to use our global 
expertise to help our clients the best we can.

Sustainability, and in particular the non-financial reporting and accountability around sustainability, is the second 
major issue where there is growing demand. This year, we brought in people with extensive experience and world-
class expertise to help clients become more sustainable – and more accountable. With many organisations making 
big promises to the market in terms of their green ambitions, investors need transparency and accountability so 
they can be confident their money will be spent in a sustainable way.
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A third key opportunity is digitalisation. In an ever more digital business world, we invested in our cloud capabilities 
in 2020/2021 to help clients take the bold step into the cloud – in a responsible way. This year, we saw SAP S/
4HANA® become a major part of the digitalisation landscape, and we are working together with our Consulting 
colleagues to help clients configure controls and security into their SAP S/4HANA®. Conversations around digital 
and data ethics are growing louder, and it is important that we help clients respond, for example by using machine 
learning and artificial intelligence (AI) responsibly. We engaged with experts from the world of academia, expanding 
our internal understanding of these topics and establishing valuable partnerships.

Tackling business challenges
One of the challenges we face in Risk Advisory is to find, attract and retain the right talent. The work we do is highly 
relevant for today’s businesses and will remain critical to organisations in the future, and we also work in an 
extremely competitive space – we are up against niche competitors and global organisations as well as the 
traditional ‘big four’ firms. Our strong team ethic and the social aspect of our business, usually key value 
propositions, were disrupted this year by COVID-19. However, although in-person contact was minimal, we were 
still able to provide a dynamic development experience for our people.

Because we help our clients 
become responsible businesses, 
we are under the spotlight when 
it comes to being a responsible 
business as well. Inclusion and 
diversity and our carbon footprint 
are incredibly important topics 
for us, and we are proud to have 
played a leading role in the firm’s 
overall objective to reach carbon 
neutrality by 2025.

Harvey Christophers, Business Lead Risk Advisory
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Financial Advisory

We aim to be the undisputed leader by acquiring deals and projects that matter within our priority ecosystems, 
through delivering premium high-quality services.

The impact of COVID-19 continued from the end of the previous financial year into 2020/2021. The effect of the 
pandemic on Financial Advisory’s Mergers and Acquisitions (M&A) Service Lines was particularly strong, but we saw 
a recovery beginning to take effect from the second quarter of this year onwards. This set in motion a substantial 
catching-up process. There is still economic growth in the market as well as a considerable amount of money, 
especially among private equity funds, and many clients are now aiming to look beyond the crisis, targeting growth 
to improve their position. This can be done independently or through acquisition and our expertise lies in assisting 
clients with both pathways. Acquisition, which is especially popular among our M&A services, is doing particularly 
well as we begin the new financial year.

Despite challenging circumstances, we have seen solid growth over the past year and we expect this growth to 
continue into the new year. Quality and the acceleration of innovation are important factors in this respect, and 
these are themes to which we are continuously committed.

Progress in our key service areas
Our M&A services are in high demand from the market. All our teams – Transaction Services, Debt Advisory, 
Corporate Finance and Valuations and Modelling – are benefiting from this, in particular our Transaction Services 
and our services in the field of (Mega) carve-outs. Developments in the entire M&A market continued to advance 
rapidly in 2020/2021 and we are keeping pace with them. Our focus areas within M&A are the entire lifecycle of 
M&A in close cooperation with other Deloitte businesses, from M&A strategy to Commercial Due Diligence, 
Acquisition Financing and Post-Merger Integration.

Forensic experienced strong growth (+35%) in 2020/2021. The issues we investigate are becoming increasingly 
complex and covering more areas. In the past, it mainly targeted the financial sector, now it is also spreading into 
the corporate sector. We are investing heavily in technological developments; not only out of necessity but also to 
keep our high-quality services affordable for our clients. We expect these developments to enable us to take on 
double the volume of work in our Forensic services by 2023.

Our Real Estate services were also in high demand given, among others, the booming residential market in the 
Netherlands and overall high interest in Real Estate by companies, investors and government alike. We also 
coordinated the sale of Axiom (a data sharing platform for real estate owners) and developed initiatives for the 
Deloitte Impact Foundation, including a programme to help the homeless. A new important segment that has 
grown in size for us is Family Offices which fits perfectly within our strategy.

This year, we invested more in the technology and digitalisation of our Benefits and Pension Advisory services to 
help our clients prepare for the consequences of the Pension Agreement in the Netherlands, which has been 
definitively adopted by Dutch cabinet and its social partners. As we expect substantial growth in this area, we have 
appointed a new partner specialised in Pensions and Benefits to expand our services.

Like Deloitte, our clients operate internationally and are always on the lookout for opportunities to grow further. 
Intensive cooperation between the various specialised services in and beyond Financial Advisory support this, and 
we are constantly creating new partnerships to bring our joint expertise to the client and maximise the value of our 
impact.

Challenges
In the past financial year, we invested in a more inclusive culture and a diverse workforce. While these 
developments are making progress, it needs to happen faster and we recognise this as a challenge for our 
business. The well-being of our staff is another challenge, especially in light of near-universal homeworking in 
2020/2021. We need to support people so they perform consistently and at a high level, but we also need to 
maintain a sense of belonging and a collegiate atmosphere, despite the distances imposed by the pandemic.
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The current labour market is a further challenge, but we continued to succeed in attracting talent from different 
backgrounds this year. We are committed to improving the balance between male and female talent in the coming 
years. More female partners have joined M&A and the overall influx of new employees into the organisation is 
positive. We aim to give both attracting and retaining talent our full attention.

Opportunities
We see significant opportunities for Financial Advisory where we will continue to make additional investments, 
namely our services in multidisciplinary M&A, forensic, mega carve-outs, infrastructure and the financial services 
industry. In addition, sustainability is a key focus area in all our Service Lines form sustainable finance, to 
sustainability due diligence and preventing 'greencrime'.

To realise our growth, we will 
work to attract diverse talent in 
the coming years. We see that the 
overall inflow of new employees 
into the organisation is very 
positive. We strive for more 
diverse leadership. Both 
attracting and retaining talent 
have our full attention.

Dagmar Enklaar, Business Lead Financial Advisory
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Our Industries
Our businesses work with clients in several economic sectors. In 2020/2021, we helped these clients navigate old 
and new challenges in their industries and capitalise on opportunities.

A central role in our industry approach is played by our Client & Industry (C&I) organisation that is connected to our 
global and NSE C&I networks in order to actively build and share our industry knowledge. Important priorities are: 

Improve cross business collaboration with a focus on our top-50 clients;
Obtain meaningful feedback on engagement level and on C-level to further improve client satisfaction and Net 
Promotor Score;
Develop distinctive C-level and board room events and labs to build executive relations;
Further invest in our digital marketing capabilities;
Support our Industry Leaders and Account teams with their go-to-market;
Implement our new global CRM system.

The consumer industry
COVID-19 had a major impact on our clients in the consumer industry, most commonly because of demand 
plummeting during global lockdowns. The grocery sector, however, was overwhelmed by steep increases in 
demand and by disruptions to global supply chains and logistics infrastructure. This impact accelerated 
transformation in several of our clients’ business processes, such as those relating to the management of supply 
chains, moving from offline to online commerce, digitalisation of back-end-to-front-end processes, sustainability, 
cyber security and healthy nutrition.

Since shop floors were largely empty of customers during the year, the direct-to-consumer trend became even 
more prominent. Data collection – and the management, privacy, quality and structure thereof – consequently 
became a central focus for most Consumer Packaged Goods (CPG) clients. Customers’ e-shopping behaviours 
showed a sharp decline in return shipments, and alongside this development came a boost in momentum for 
technology and platform businesses and the transport sector, with an unprecedented rise in package deliveries 
and logistic movements.

In the new financial year, we expect to see the focus on these topics not only continue but even grow further, with 
digitalisation and data being the common denominators in all transformations.

Energy, resources and industrials
The energy transition is rapidly changing the industry, resulting in a world of opportunities for our clients: new 
ecosystems are forming, increased electrification poses unique challenges and sustainability, formerly a peripheral 
concern, is now a subject at the heart of the industry. Even during a global health crisis, the general public 
continued to call for urgent political and corporate action on climate and air pollution in 2020/2021. Investors and 
shareholders are demanding that our clients respond; in turn, clients are uncertain as to what the future of energy 
will look like, and as a result, what the best strategic decisions are for their business. Deloitte provides a clear 
perspective on the possible energy landscape of the future, using our transformation architecture and scenario 
modelling capabilities. We increasingly play a role in enabling our clients to keep up with and stay ahead of the 
major transformations we are seeing in the energy industry.

There are other challenges and opportunities, however, besides the energy transition. Competition in the 
chemicals sector has led to major industry consolidation, for example. In the field of technology, more and smarter 
innovation brings many opportunities, from digitisation to artificial intelligence and circular disruptors with new 
business models. The trend of smart factories and smart products in manufacturing and construction continued to 
rise last year; meanwhile, power companies are collecting ever more client data and oil and gas companies are 
increasing their investments in advanced technologies for their lengthy and complex value chains. All of this makes 
robust cyber security more important than ever. Digital disruption also spurs on large, technology-enabled 
transformations, and these drive a significant portion of our MDMs. Thanks to our expertise and broad reach, we 
are very well placed to help clients navigate a path through these issues. Our businesses enable our clients in this 
sector to achieve profitable growth, whether this is through mergers and acquisitions, investments in future 
energies or industrial innovation.

Financial services
In contrast to the financial crisis of 2008, the COVID-19 pandemic saw many financial institutions taking on an 
active role in supporting their clients and thereby protecting the economy of the Netherlands from severe damage. 
We are proud that, in 2020/2021, we were able to be a valuable partner to many of our clients in this way.
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Meanwhile, the crisis accelerated trends that were already emerging in recent years, such as incumbents being 
challenged by new entrants (including FinTechs, BigTechs and large international players), increased pressure from 
regulators and society on compliance topics (such as Know-Your-Customer procedures), ecosystems blurring the 
boundaries in financial services, standardising and digitalising products and services in order to increase customer 
engagement and reduce costs, while leveraging data and data analytics as a key differentiator.

In this dynamic landscape, we focus on our key accounts, building relationships and serving our financial services 
clients at the core of their business. We make sure we work both at the strategic level and within clients’ supporting 
functions, so we truly understand their organisation. Our key objectives are to partner with our clients on 
innovation and digitisation, to support new entrants in scaling their businesses and to comply with all relevant 
regulations. The main challenge we face is the attraction and retention of talented professionals. The skill sets we 
need in order to deliver on our goals are relatively new and scarce, but they are also in high demand among all our 
clients and competitors in the financial services sector.

Government and public sector
As a result of the transformation of the government and public sector (G&PS) practice, our Advisory business is 
now better able to support our clients through innovative and transformative projects, serving them from a cross-
business perspective and leveraging our best-in-class knowledge and experience from Deloitte North and South 
Europe and Global.

The COVID-19 pandemic had a significant impact on this sector, especially within the national healthcare market. 
We helped clients in this industry with the resulting challenges in a number of ways, including, for example, by 
creating a platform for entrepreneurs to request financial stimuli packages, and by working with health clients on 
COVID-19 projects and research. We also strengthened our market positioning regarding the Future of Health, 
Safety and Mobility, publishing several Points of View and facilitating client discussions with relevant organisations. 
In addition to this, we made a step up in our G&PS Audit practice, resulting in a more sustainable business and 
market position. In the future, we expect to see many clients looking to accelerate their digital transformation.

Technology, media and telecommunications
The COVID-19 pandemic has been a catalyst for speeding up many clients’ digital transformations. Technology, 
media and telecommunications (TMT) companies had to develop increasingly advanced customer and market 
solutions to meet the challenges of the crisis. Beyond the pandemic, the growing adoption of flexible consumption 
models, the Internet of Things, cloud technologies, robotics, AI and machine learning and 5G is triggering a new 
wave of business transformations. There is a continued industry convergence of content and developing services 
around disruptive M&A, operating model of the future, and cloud-based transformation.

In response, we continued to focus on the growing necessity for robust, digital, back-office processes and on 
strengthening our clients’ traditional business services, such as finance, human resources, information technology 
(including cyber security), data analytics and tech delivery platforms. Despite the pandemic, we managed to grow 
our TMT practice significantly in 2020/2021, and we plan to continue this pace of growth over the coming years, 
driven by a focus on high-tech, digital platforms and scale-up companies. Technology alliance partnerships also are 
becoming increasingly important as we strive to realise the TMT industry’s aspirations. As such, we will build further 
on the relationships we have established, guided by our Technology Strategy, which aims to generate 'sell-with’ 
revenue with our alliance partners.

Every year, we leverage our market knowledge and offer our TMT Predictions about the challenges in this industry, 
providing insights into disruptive trends and growth opportunities across the sector. We also carry out and share 
the results of our Global Mobile Consumer Survey on consumer digital and mobile trends. The 21st edition of our 
Fast-50 client programme continued to celebrate fast-growing technology companies and disruptive start-ups in 
the Netherlands. In addition, our thought leadership – which in 2020/2021 was positioned around 5G and how the 
TMT industry can contribute to a sustainable future – remained a valuable part of the service we deliver to our 
stakeholders.

Deloitte Private
Deloitte Private serves non-listed private companies, family owned companies and affluent individuals. The 
companies served by Deloitte Private are experiencing increased competition from disruptive business models and 
are also facing changing regulatory requirements worldwide. The key challenges for these companies are therefore 
to develop innovative ways to grow their customer base and hence their business, as well as to navigate the risks 
and regulations that come with international and digital expansion. Clients are looking for new ways to collaborate: 
solutions include creating business ecosystems and investing in innovative propositions.
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Companies confronted by these industry trends and challenges require a trusted advisor for guidance and 
support. We aim to nurture and grow the many long-term relationships we have with our clients and ensure we 
have a deep understanding of their business and of the private sector. This enables us to identify and understand 
all the possible cross-business and cross-industry collaborations that can be created – and, moreover, to customise 
them for each client and segment, including family enterprises, emerging growth (which covers start-ups, scale-ups 
and small and medium enterprises), private equity (including portfolio companies) and privately owned companies. 
Our internal response to developments in digitalisation and globalisation is to embed an approach based on a 
multidisciplinary delivery model towards the market with our Lead Client Service Partners and dedicated account 
management.

Leveraging the ‘Future of’ themes to help shape the future of private companies. By building the Deloitte Private 
community, we aim to optimise our understanding of and impact on the private segment and to establish valuable 
ecosystems within the Netherlands.
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1.

2.

3.

Support Organisation

The objective of our Support Organisation is taking care of supporting processes in an efficient and effective way so 
that our practitioners can fully focus on their client work. It provides the tools for our Talent journey, ensures that 
we maintain financial oversight, organises and maintains an effective and safe ICT-infrastructure, avoids liabilities 
and safeguards legal compliance, communicates effectively to and with internal and external stakeholders, 
provides insights on industry level, builds and protects our brand and reputation, rents and furnishes our offices, 
procures the goods and services that we need to run our business, reviews our internal reporting and processes, 
and much more. In short, our Support Organisation provides almost everything our businesses need to deliver 
high quality services to their clients.

The Support Organisation has a high added value for our strategy execution though a number of core activities by:

Providing (cost)effective solutions
The year 2020/2021 saw the implementation of SWIFT, our new global finance and engagement management 
system (based on SAP S/4HANA®). Consequently, on 1 April 2021, we have transitioned our financial 
processes to the Global Finance Service (GFS) organisation. SWIFT and GFS are important global initiatives that 
modernise our practice, finance, and engagement systems and processes. We worked hard to keep all 
Deloitters connected throughout the COVID-19 pandemic by providing secure data access and online 
collaboration tooling allowing our people to thrive from their chosen location. To further increase the quality of 
our internal services, we have transitioned first-line IT support to the Global Contact Centre (GCC). With the 
introduction of SWIFT and GCC, we have adopted central service tooling that has been developed by DTTL 
(ServiceNow). Finally, our Data management team has become part of CoRe Data Management Services and is 
now a global team, operating from the Netherlands. The purpose of this team is to safeguard data quality 
between our prime engagement and ERM systems ( Jupiter, Compas and SWIFT). By creating more unity in our 
international tooling and support, we not only reduce cost and increase effectiveness, we also enable 
international mobility which is a benefit for our people.
Safeguarding a culture of quality
We drive programmes aimed at further improving our quality culture in which we value quality over earnings. 
As a firm that combines audit and advisory services, we maintain high standards of quality and robust 
procedures regarding acceptance, independence, ethics and compliance. Over the years, our acceptance 
practice has shifted from a focus on compliance and ethics, to a process in which we determine whether we 
want to build a relationship with a specific client in light of our purpose and strategic priorities. 
Keeping engagement high
Our Support Organisation – under responsibility of the Executive Board – has led the COVID-19 response from 
Deloitte. Many of our support departments have cooperated in creating a safe working environment for all our 
partners and employees, from lending out ergonomic office furniture to designing a response to various 
possible economic scenarios, from making sure there was a reliable VPN connection to secure sensitive client 
data to immediate care for vulnerable colleagues. The connection between our people, between our people 
and our firm and between the firm and our clients has been of paramount importance. After it became clear 
that working from home would continue for a longer time, the focus has shifted from enabling working from 
home to working from home responsibly, mindful of topics such as work-life balance, loneliness and 
combining parenthood with working from home. We developed programmes such as ‘Wellbeing Wednesday’ 
and supported our people with nanny day care when kindergartens were closed as a result of the pandemic. 
We also introduced a fixed monthly financial compensation based on calculations made by Nibud (National 
Institute for Family Finance Information) as well as a one-off allowance for our people to be able to purchase 
ergonomic furniture and/or equipment to furnish their home offices. Through open communication, including 
online town halls, we have endeavoured to keep our people engaged and informed throughout 
the pandemic.  
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4. Addressing CO2 emissions
Deloitte’s ambition to become carbon neutral is part and parcel of the ‘Purpose and quality’ pillar of our 
Connect for Impact strategy. A multi-disciplinary team under direct responsibility of our COO leads initiatives to 
reduce our CO  emissions and compensate remaining ones in a meaningful way. Employees from Talent, 
Workplace Services, IT, Procurement, Finance, and Communication have joined together and have developed a 
plan and timelines towards net zero operations. In the slipstream of this ambition, also other environmental 
topics are addressed. Examples of such topics include waste, water and biodiversity.
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Value creation

In line with our purpose and strategy, we are an active player in many markets, including the professional services 
market, the labour market and the broader social and regulatory environment. Through our proactiveness, we 
want to enhance our understanding of the factors that drive our performance and success.

Central in our value creation is our business model, which has been developed to help define, design and 
implement impactful solutions to the many transitional challenges our clients face. The combined professional and 
industry knowledge and experience of our talent are essential in this respect. Our business model is powered by 
our purpose and aspirations, and supported by our strategy and processes. Our daily business operations use 
tangible and intangible capitals to fulfil our purpose, and through these operations, we have a direct and indirect 
impact on the people, companies and societies we interact with. This is how we create value for all our stakeholder 
groups. We have schematically described our value creation model, detailing our main inputs and impacts. These 
elements are further elaborated in this section of our Report.

We value our multi-disciplinary service model (MDM) that combines the capabilities across our businesses in the 
areas of audit, tax, risk, cyber, HR and corporate finance. We believe the MDM enhances client quality:

It allows us to better meet our clients’ needs and expectations, given the nature of our clients and the nature 
of the issues they face;
It allows us to better train our people by enhancing their understanding of complex issues;
It ensures our appeal in a competitive labour market, as our people can switch between our businesses, 
thereby broadening their horizons and developing their careers and performance;
Together, all our businesses contribute to a better understanding of the economic sectors (and industries) we 
deal with, and provide insights and technology that enhance the overall quality and economic relevance of our 
service provision; and
It reduces our exposure to cyclical fluctuations that affect certain businesses or industries, as proven by the 
way we have been able, so far, to weather the COVID-19 crisis.
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Lessons learned

We have operated from a distance to our clients and each other for almost the entire year. We have learned that 
working from home is efficient and effective and – in many cases – enhances work-life balance, while minimising 
carbon emissions caused by commuting. It has also revealed that actual person-to-person contact, and social 
cohesion are crucial for Deloitte. It is essential for enhancing our culture, investing in new generations of leaders 
and in training our talent. We will take these experiences on board as we design our future ways of working and 
collaboration.

In a society where the licence to operate of companies and more specifically our role as auditor is more than ever 
challenged, we have intensified our interactions with stakeholders and actively contribute in innovating the audit 
profession. The next step in our journey in improving audit quality have been concentrating on building a learning 
culture with more focus on collaboration. One of constant dilemmas is how to balance between a strong individual 
accountability of partners for quality of their work and compliance of their files, and at the same time encourage 
our teams to be open about their learnings and mistakes and invest in the success of the overall team. Our culture 
programme helps in discussing these dilemma’s and to make further progress.  

The Black Lives Matter movement has opened our eyes for the social inequality that still persists in Dutch society 
and with that within our firm. We can only truly get rid of inequality if every individual opens up to others without 
any conscious or subconscious bias, in appreciation of the unique talent that everyone has. It reconfirms our 
strong commitment to Inclusion and stepped our I&D initiatives.

We are increasingly seeing the results of our focus on member firm consolidation and strong strategic alignment of 
the past years. It creates more opportunities for the complexity of the engagements we can take upon us, for the 
investments in new capabilities and for international cross-border teaming by our people. At the same we need to 
balance this constantly with proximity to Dutch stakeholders and society at large, our clients and the talent in the 
Dutch market. This “Connected Autonomy” model requires constant fine tuning.
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Outlook

Although the global and Dutch economies have been significantly impacted by the COVID-19 crisis, we see a 
stronger than expected recovery. The wave of technological and digital investments by our clients will continue in 
the next years and is a positive driver for our business. Therefore, we feel we are well positioned for again a solid 
financial performance in 2021/2022, except for a possible macro-economic downturn in the medium term.

Given the uncertainties and the speed of change, we are updating our financial plans on a quarterly basis. In 
combination with our focus on liquidity, cost control and workforce management, we are well equipped to quickly 
respond to developments. A priority for the coming period is further enhancing our longer term strategic planning 
across all the key dimensions of our business model. This is even more relevant as we will continue to 
internationalise our business and invest in new business models such as i) digital platforms for our Audit and Tax 
business, ii) MDM growth platforms, (iii) assets and (iv) managed services. This will have significant impact our whole 
operating model. The most important investment area is our cross business sustainability practice.

Investments in the coming year have been further prioritised to focus on what is strategically necessary or 
business critical, combined with investments in service offerings that are expected to generate business growth. 
Investments are also aligned with Global and NSE priorities.

We will proceed with our strategy execution, putting purpose at the heart of what we do. We will do so both in our 
Audit and our Advisory businesses. We will continue to actively participate in the public debate on the future of 
audit, defending and strengthening our societal license to operate.

Last financial year, the global Deloitte SAP S/4Hana® solution was implemented and it will be further optimised in 
the coming year. A major change is the start of the use of Global Finance Services (GFS) with innovative end-to-end 
business solutions. The globalisation of the business has triggered an increased global shift in IT to deploy 
technology assets and global business platforms in all Deloitte member firms.

On our talent front we see that current demand is high, and recruitment and our employee value proposition 
remain  top priorities. We grow our organisation whilst not compromising utilisation with the exception of our 
investment areas. We expect all businesses to grow next year. Our operating expenses will also increase as a 
consequence of our increased workforce and our investments in learning and innovation.

Rotterdam, July 14, 2021

Hans Honig
Chief Executive Officer and Chairman of the Executive Board

Liesbeth Mol
Chief Quality Officer

Oscar Snijders
Chief Operating Officer
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