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“* Foreword

Disruption breeds opportunity - this is a resounding theme from Teneo’s annual

CEO and Investor Outlook Survey. The survey captures the views of more than 260 global
) CEOs and institutional investors representing approximately $3.4 trillion USD of combined

company and portfolio value. Whether addressing higher interest rates, war in the Middle East

and Ukraine or volatility in the debt and equity markets, operating through disruption has

Ursula Burns become the new normal for global CEOs and business leaders.
Chairwoman
Teneo Amidst the disruption, business leaders are signalling a readiness to stop simply reacting
and to start capitalizing on opportunity. For instance, CEOs and investors are largely upbeat
A on the potential for an active M&A market in the new year, adoption of Al technologies and

development of a new generation of corporate leadership.

!’ : " Teneo is fortunate to advise many of the world’s leading CEOs and companies as they navigate
' this environment of uncertainty and rapid-fire change. We hope that this report provides helpful
insights as you prepare for 2024.

Paul Keary

CEO Wishing you all the best in the new year.
Teneo
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Executive Summary

Macroeconomic Outlook
Global CEOs predict a surge in M&A in 2024

« 68% of both CEOs and investors expect a sizable
M&A uptick in 2024 despite tougher regulatory
oversight and higher cost of capital.

 53% of CEOs expect worsening economic conditions
in the first half of 2024; however, 94% of investors
expect the macroeconomic environment to improve.

+ 81% of UK-based CEOs surveyed say the value
of listing in the UK has declined in the past year,
with one-third reporting they considered relisting
outside of the UK.

Disruption
Anticipated political shifts risk upending
corporate strategy

+ Domestic political disruption is cited as the top risk
heading into 2024, with potential changes to monetary
policy and government spending, data privacy rules and
environmental regulation of chief concern.

« Every U.S.-based CEO surveyed is making some type
of change to their business strategy in anticipation of
the outcome of the 2024 presidential election.

Deglobalization

Four out of five CEOs continue to retool in the
face of deglobalization challenges

+  80% of CEOs report ongoing adjustments to prepare
for the potential of deglobalization, with a particular
focus on supply chain resiliency.

« Meanwhile, 20% of CEOs (more than double last year’s
rate) are not planning for additional preparations in
2024, indicating that they have already adjusted to this
new normal.

» Amidst persistent friction around geopolitics, supply
chains and trade barriers, the strategic importance of
China has increased in the minds of both CEOs and
investors over the past year.

ESG

Despite political headwinds, 92% of global CEOs
surveyed are staying the course on ESG

« In the face of increasing politicization of ESG, only
8% of CEOs are ramping down their ESG programs.
However, 72% of CEOs are making some change in how
they operate — with many exercising increased caution
on external communication of ESG initiatives.

U.S.-based CEOs surveyed are divided on DE&
initiatives, with half continuing or accelerating their
programs, while over one-third re-evaluate.

Innovation

Al crossroads: CEOs face pressure to develop
powerful Al solutions while minimizing risks

« Al tops the list of technology investment priorities
for both CEOs and investors, with nearly 80% actively
investing in Al (a 20-point jump from last year).

« As investors push for the development of higher
quality Al tools at speed, CEOs grapple with security,
legal and compliance risks.

e With one in four CEOs reporting that they do not
currently have the right talent to enable adoption of Al,
investors believe CEOs may be underestimating the
potential disruption within companies’ workforces.

Leadership

Current bosses place a premium on technology
skills for the next generation of CEOs

« CEOs and investors believe that the next generation of
CEOs will need a combination of traditional leadership
traits and data/tech savviness.

e Over the next 1-3 years, CEOs believe that
compensation will be the greatest retention challenge,
while investors put a combination of ESG and DE&I
factors at the top of the list.

teneo.com/Vision2024 | 4
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Macroeconomic Outlook

The market has become highly bullish on
macroeconomic conditions for the first half
of 2024, with 94% of investors expecting
an improvement in the macroeconomic
outlook (up from 72% last year). This view is
not shared by CEOs, who remain pessimistic,
with 53% expecting macroeconomic
conditions to worsen (compared to 83%

last year).

It remains to be seen how this disconnect

plays out in 2024. However, last year’s investor
optimism has been validated — with the S&P
500 up 20% year to date, the DAX index up 17%
and the Nikkei 225 up 28%, while the FTSE lags
at flat year to date.

Question: Do you expect the global economy to improve or worsen over the first six months of 2024?

Figure 1: Macroeconomic outlook, 2023-2024

CEOs Investors

Improve
]
18% 1%
539% 2023 2024
(o)
Worsen 83%

2024

2023
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By an overwhelming margin, investors
(88%) expect movements in the rate of
inflation to have a positive impact on
businesses during the first six months

of 2024. Yet CEQO responses are markedly
uneven, depending upon industry and region.

Retail, energy & materials and transportation
leaders are bracing for the most serious
impact, while those representing media &
entertainment, manufacturing and financial &
professional services appear poised to benefit.

Meanwhile, CEOs from Latin America
(83% positive) and Europe (64% negative) find
themselves on opposite ends of the spectrum.

Question: How much of animpact do you expect inflation to have on your business over the first six months of 2024?

Figure 2: Impact of inflation

Negative Positive
impact impact

Media & Entertainment 8% 92%

Manufacturing 25% 56%

Financial & Professional Services 37% 49%

Tech & Telecomms 67% 33%

Transportation 75%
Energy & Materials 75% 13%
Retail 80% 20%
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Investors and CEOs share a largely positive
outlook on capital markets - including
access to debt, capital and private equity
funding sources - suggesting that liquidity
will continue to remain solid. Given the current
interest rate environment, the affordability of
debt s, unsurprisingly, a significant pain point
for CEOs.

When analyzed by region, CEOs from Asia

and Latin America are consistently the most
optimistic about capital access going into 2024,
while those in Europe and Africa have greater
concerns.

Question: Looking ahead to the first six months of 2024, are you generally optimistic or pessimistic about the following?

Figure 3: Access to capital

Pessimistic

Funding potential of capital markets

Affordability of current debt levels

Support from the private equity industry

Access to the debt market

28%

34%

31%

25%

Optimistic

B ceos
. Investors

CEOs and investors
share the most
optimism over access
to the debt market
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M&A appetite is high among both CEOs
and investors, with 68% expecting a highly
active M&A market in 2024. Cost of capital
is the one key pain point for CEOs, with 66%
highlighting the higher cost of capital as the
top barrier to M&A activity — far outweighing
concerns about a lack of high quality targets
(38%) and tougher regulatory oversight (28%).

l 68"

of CEOs and investors expect an
increase in M&A activity in 2024

Question: Which, if any, of the following do you consider to be major barriers to M&A in 20247? (select all that apply)

Figure 4: Major barriers to M&A activity (CEOs only)

~

*—

~_

Higher cost
of capital

66%

o

Pressure
from activist
investors

18%

Lack of access

to capital

25%

Lack of high

.. quality acquisition

targets

38%

Tougher
regulatory
oversight /
approvals

28%
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Debate on the future of London’s capital
markets has been a central theme of
discourse during 2023 - for both the
business community (well-articulated by the
Capital Markets Industry Taskforce) and the
UK government. Reductions in equity holdings
by UK pension funds over time is one of the
factors being blamed for reduced liquidity in the
market. Boards are also concerned about UK
corporate governance and stewardship rules,
as revealed by the State of Stewardship report
in2022.

Of the sample of UK CEOs surveyed,

81% say the value of being listed in London
has declined over the past 12 months. 57% say
they expect that to worsen in the year ahead.
Although, to date, few companies have made
the decision to change listing venue, roughly
one-third of those surveyed say they have
considered switching their listing elsewhere.

|32%

of UK CEOs surveyed have discussed with
their board the potential of moving their
listing away from the UK market

Question: Thinking about the past / next 12 months, do you feel the value your company gets from being listed in the UK,

versus listing in other markets, has / will increase/d or decrease/d?

Figure 5: Value from being listed in the UK (UK CEOs only)

81"

of UK CEOs report the
value of listing inthe UK
has declinedin 2023

Past 12 months

. Significantly decrease/d . Somewhat decrease/d

10%

57%

of UK CEOs believe that
decline will continue in
2024

Next 12 months

Not change/d Somewhat increase/d
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As deglobalization reshapes the global economy,
are the most significant impacts yet to come?
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Deglobalization is animportant long-
term trend. Indeed, two-thirds of CEOs
and investors agree that 2024 will see a
continuing push toward deglobalization.

However, responses are split over whether
the most significant impacts of deglobalization
have already begun (69% of CEOs) or will
happen in the future (57% of investors),
suggesting that deglobalization may yet be
more of a “process” than an “event.” CEO
responses may also reflect that businesses
have already implemented significant changes
in response to deglobalization (see Figure 8),
while investors are still waiting to see how
those bets pay off withregard to margins

and profitability.

69*

of CEOs believe the most significant
impacts of deglobalization are
already underway

577

of investors believe the most
significant impacts of deglobalization
are yettocome

Question: Which of the following is closest to your own view about the potential for deglobalization?

Figure 6: Deglobalization - timing and significance, 2023-2024

CEOs 2023 [ 2024

Investors 2023 | 2024

17%

15%
14% 14%

9%

6% 6%
2%

40%

32%

18%
17%

28%
26% 21%
o

23%

41%

28%

21%

16%

Deglobalization Deglobalization will happen
will not happen in the future and willbe a
minor event

Deglobalization will happen
in the future and willbe a
significant event

Deglobalization has
already begun and will
be a minor event

Deglobalization has
already begun and will be
a significant event


https://www.teneo.com/vision2024/

Foreword

Executive
Summary

Macroeconomic
Outlook

Deglobalization

Innovation

Disruption

ESG

Leadership

04
Deglobalization

Investors are focused on several aspects
of deglobalization. CEOs appear to see
deglobalization risks mostly on the supply side
(effects on production changes and global
exchange of goods) but less on the demand
side (market access, cultural factors,
monetary policy).

With almost 60% of CEOs acknowledging
concerns over geopolitical tensions in terms
of deglobalization, it raises questions about
whether CEOs see geopolitical tensions

as adriver of deglobalization, an impact of
deglobalization, or both.

Question: Which of the following aspects of deglobalization are you most concerned about? (select all that apply)

Figure 7: Deglobalization concerns

Geopolitical tensions

&

Increased supply chain friction

Greater barriers to trade

70

59% 30% 52% 32% 51% 33%
Reduced access to . . . . .
Cultural disconnections Inconsistent monetary policies
customer markets

i

34%

36%

24% 24%

16%

\

31%
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Onein five CEOs report that they are not
making any adjustments to their business

in 2024 to account for deglobalization,
indicating that necessary preparations may
have already been made and that companies
have adapted to the new reality.

For the majority of companies that are still
retooling, the focus is on the supply side.

Almost 50% of CEQOs are looking to make their
supply chains more resilient; however, only 24%
are planning to re-locate physical operations in
2024. One lesson may be that companies are
pursuing supply chain rationalization, without
wholesale abandoning China and other markets.
Companies may also find that alternative
providers for manufacturing and sourcing
present risks of their own. Finally, while the
geopolitical tensions noted in Figure 7 may be
pushing some companies out of China and other
markets, ambitious policies such as the Inflation
Reduction Act and the CHIPS Actinthe U.S. are
promoting both onshoring and “friendshoring.”

Question: How, if at all, is your business adjusting / should leading corporations adjust to the potential for deglobalization?

Figure 8: Adjusting for deglobalization, 2023-2024

Adjusting supply chains

Looking at M&A

Re-locating physical operations

Securing new sources of funding

On-shoring your workforce

Downsizing

We are not adjusting the
business for deglobalization

ﬁ
26%

46%

49%

43%
38%

41%

38%

24%
36%
32%

36%

&
44%

32%

20%
41%
33%

64%
CEOs 2023 [ 2024
Investors 2023 [ 2024
66%

= 13% 20%
0o
29%
19%
9%
21%
3%

1%

10% 20% 30% 40% 50% 60%

70%
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With the end of China’s “zero-COVID” policy
in January 2023, the strategic importance
of Chinarebounded for both CEOs and
investors over the past 12 months. What's
more, 34% of CEOs (up from just 18% last year)
and 63% of investors (up from 55% last year)
report that China is important to their strategy
over the next 10 years. To put it another way,
headlines about companies decoupling from
China may be overstated.

The U-shaped curve in responsesis an
indicator that most CEOs and investors have
a positive view of opportunities in China today
—and remain committed to the China market
for the long-term. However, the dip at the
five-year mark indicates that a fair measure

of uncertainty remains about the challenges
ahead, especially if the Chinese economy

hits a speed bump and geopolitical tensions
remain high.

Question: How important is China to your business / investment strategy...

Figure 9: Importance of China to business/investment strategy, 2023-2024

CEOs 2023

B 2024
Investors 2023 L

I 2024

58%
e
0,
51% 50%
48%
o

20%
16%

18%

Today Over the next 5 years

Over the next 10 years
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2023 will be marked as the year Al went Question: Which of the following technologies is your company actively investing in? (select all that apply)
mainstream and CEOs took notice.

Investments in Al are the highest priority for Figure 10: Investment in technology

companies’ technology spending, as CEOs

look to Al to drive up efficiency and quality while

boosting overall performance. The market

clearly supports that strategy. According to the

survey, Al is the only technology vertical where ro
corporate leaders and investors are perfectly oﬁ r°
aligned on technology investment levels.

Although technology investment priorities in
other areas are also generally well-aligned, Al Robotics AR/VR Quantum Computing Cryptocurrency
anotable exceptionis investmentin crypto.
With anticipated interest rate cuts and the
potential approval of listed Bitcoin funds
pushing the price of cryptocurrencies to a
high point for the year, investors are far more
optimistic than CEOs on a resurgence of
cryptocurrency.

8%  77% 61%  44% 43%  40% 31%  38% 26%  54%
Companies Companies
leading < > lagging

B Where CEOs areinvestingnow [l What investors expect CEOstoinvestin
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With the explosion of new Al technologies,
78% of CEOs are investing in Al - a 20-point
jump from last year. However, analysis of
responses by region reveals significant risk

of potentially uneven development of the
technology worldwide.

Given the global race for Al talent and high
costs and export restrictions tied to critical Al
hardware, companies in developing economies
are significantly (up to 61 points) less likely to
beinvesting in Al. The resulting digital divide
could leave developing economies behind and
institutionalize biases in the development of
new Al-powered capabilities.

innovation @ W

of CEOs are investing in Al,
a 20-point jump from 2023

Question: Which of the following technologies is your company actively investing? (select all that apply)

Figure 11: Investing in Al by region, 2023-2024 (CEOs only)

2023 M 2024

94%

87%

75%

67% 68%

53%
50%

Europe North America Asia Africa* MENA* Latin America*

*small sample sizes in 2023
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For CEOs, data security, compliance and
qualified talent are the most significant
factors preventing faster Al adoption.
Investors, however, believe that the quality
of Altools and implementation costs are the
greatest barriers to adoption.

Earlier this year, Stanford University found
anincrease in U.S. job postings across
sectors and job types that listed Al fluency

as an essential skill. More recently, the Biden
administration’s Executive Order on Al made
changes inimmigration rules to widen access
for foreign workers with essential Al abilities.
Itis clear that those businesses that crack the
code on Al talent will be well-positioned for
success in the coming years.

1In4

CEOs do not believe that they
have the right people to power
their adoption of Al

Question: What is the biggest barrier to your business / leading corporations adopting Al? (select all that apply)

Figure 12: Barriers to Al adoption

42%
Concerned about the security of data

Concerned about legal or compliance issues

Don’t have the right employees to use it and manage it

Concerned about the quality of these tools

38%

Concerned it would cost too much

Don't see how it would help business

Don't know enough about it

. CEOs . Investors
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To be sure, CEOs are focused on privacy
and compliance risks implicit in the use
of Al, while some 40% of investors are
primarily looking for tangible results -
particularly given the associated costs of
implementation.

Notably, virtually no CEOs cite people risks
(e.g., employees refusing to work with the
technology, turnover, reskilling/training issues)
as an area of concern, compared to 31% of
investors. This disconnect suggests that
CEOs may be drastically underestimating the
potential for disruption within their own ranks.
Given the pressure to hire employees with

Al fluency (see Figure 12), businesses must
also develop comprehensive reskilling and
upskilling programs to boost Al literacy among
their workforce — or risk attrition among those
who worry Al will come for their jobs.

Question: What do you see as the biggest risks to your business / leading corporations of using Al? (select all that apply)

Figure 13: Al risk profile

Data privacy / leaks

Compliance

Legal

Technology

Reputation

People

56%
46%

Investors are looking for
corporate Al initiatives to
deliver desired results

0% CEOs may be underestimating the

disruptive potential of Al among
their employees

. CEOs . Investors
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CEOs and investors are both preparing for
aless disruptive 2024 with one notable
exception: half of CEOs are positioning their
organizations for greater domestic political
disruption. All eyes are on elections in 2024,
as historic numbers of voters head to the

polls, many in key geographies. The question
remains over what form(s) domestic disruption
will take and whether outright social unrest or
more specific policy and/or regulatory risks will
emerge (see Figure 15).

Question: In which of the following areas is your business / should leading corporations be preparing

for further disruptionin 2024? (select all that apply)

Figure 14: Preparing for disruption, 2023-2024

CEOs
Domestic political 37% = 2% Domestic political
Macroeconomic* Macroeconomic*
. .
Technological 42% Technological
Geopolitical 44% Geopolitical
Deglobalization 32% +6% Deglobalization
. .
Capital market . 47% Capital market
. .
Supply chain 51% Supply chain
Environmental Environmental
ESG 47% ESG
Social/ Social /
Societal 4% Societal
Labor relations* Labor relations*
10% 20% 30% 40% 50% 60%
Il 2024 2023

*New for 2024 survey

Investors

22%
39%
20%

30%
39%

21%
36%

31%
33%

31%
52%

33%
61%

26%

26%
26%

21%
56%

16%

10% 20% 30% 40% 50% 60%

Il 2024 2023
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Disruption
More than half the world’s population Question: Looking ahead to future elections and the possibility of sudden shifts in policy and regulatory policies, which of the
potentially will be heading to the polls over following policy disruptions would have the biggest negative impact on your business / leading corporations? (select all that apply)

the next 12 months. That includes significant

elections slated in the regulatory powerhouses Figure 15: Top policy disruptors

of the EUand U.S. As aresult, CEOs and

investors are bracing for potentially sudden

and significant changes in policy that could Monetary policy and government spending Data and privacy rules
negatively impact businesses.

Policy questions loom large, and monetary,
regulatory and industrial policy questions are
top of mind for CEOs and investors. More
traditional geopolitical risks such as China,
Ukraine, migration and even equality/inclusion
issues feature less prominently.

CEOs Investors CEOQOs Investors

Environmental goals and regulations Priorities for government support of industries

Disruption @

CEOs Investors CEOs Investors
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Every U.S.-based CEO polled is making
some type of adjustment to their business
strategy in anticipation of the 2024
presidential election. With election results
likely to be down to the wire, the decisions of
a handful of votersin a few purple U.S. states
may yet determine the direction of the global
economy for years to come.

GIT

of U.S. CEOs are increasing investments
in anticipation of the 2024 U.S.
presidential election

Question: Thinking about the upcoming U.S. presidential election in 2024, which of the following reflect
your business strategy regarding its outcome? (select all that apply)

Figure 16: Response to upcoming U.S. presidential election (U.S. CEOs only)

Involvement in social / environmental causes

Pausing /
slowing down

Increasing /

25%

speeding up

20%

Hiring

30%

International investment

15%

Domestic investment

0%
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Companies can’tignore the recent
politicization of ESG. Survey results
indicate that 72% of CEOs polled are making
one or more changes in how they operate in
response to the shifting environment.

However, whether they chose to be less
vocal about their ESG initiatives externally
—or even eliminate the acronym from their
communications altogether — a vast majority
of CEOs continue to believe that certain ESG
issues are critical to their business and to
their stakeholders. In fact, only a very small
percentage of companies (8%) report ramping
down some of their ESG-related programs

in response to these political headwinds.
Those that do so may avoid some short-term
backlash, but still face increased scrutiny
from stakeholders and forego benefits to the
business in the longer-term.

l 927

of CEOs are standing by their
ESG-related programs

Question: How, if at all, has the politicization of ESG affected how your business operates? (select all that apply)

Figure 17: Response to politicization of ESG (CEOs only)

g« 28%

We have ramped We have become more
down some of our cautious about which ESG
ESG-related programs topics we engage with

08%

We have spent more time
listening to employees and
customers to determine
which issues matter to them

45%

We are continuing to do what
we believe isright, but are
discussingitless outside

of the business
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The ESG politics of each region are complex.

According to the survey, those regions that
are newer to ESG (Latin America, MENA,
Africa, Asia) are reprioritizing issues and
listening to stakeholders at a higher rate
than those regions where ESG initiatives
are more established.

Europe is the only region where the majority
of CEOs (52%) indicate that the politicization
of ESG has not affected how their businesses
operate. European CEOs continue to hold fast
and indeed lead the rest of the world from an
ESG reporting and regulatory perspective.
Therefore, leaders of global companies will
need to address European requirements and
other ESG mandates, regardless of how the
political landscape continues to evolve.

Question: How, if at all, has the politicization of ESG affected how your business operates?

Figure 18: Response to politicization of ESG, by region (CEOs only)

Europe

Africa

North America

MENA

Asia

Latin America

52%

29%

24%

13%

5%

48%

71%

76%

87%

95%

100%

Not changed

. Made achange
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U.S.-based CEOs are divided on DE&I
programs: half are continuing or
accelerating their programs, 15% are scaling
back or ending their programs and over one-
third are taking time to re-evaluate.

Companies have had to contend with increased
scrutiny regarding their DE&I programs in 2023,
as recent regulatory and legislative challenges
to topics such as LGBTQ+ rights and affirmative
action have invigorated anti-DE&l initiatives/
groups.

While there has been no legal change to
corporate DE&I rules and regulation, the
perceivedrisk is likely to increase with DE&I
on the agenda for the 2024 election. Those
pausing or re-evaluating are likely adapting
messaging to minimize risk and are cautiously
monitoring the environment. It will be critical
for companies to include legal perspectives
alongside the business risks of slowing down
or scaling back their DE&I programs.

Question: How are you thinking about your business’s diversity, equity and inclusion programs?

Figure 19: DE&I programs (U.S. CEOs only)

We are increasing our efforts to
recruit and retain diverse talent

We are continuing our efforts to
recruit and retain diverse talent

We are pausing / re-evaluating our
efforts to recruit and retain diverse talent

We are reducing our efforts to
recruit and retain diverse talent

We are ending our efforts to recruit
and retain diverse talent
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The ground under the feet of leaders is Question: Thinking about your group / leading corporations’ groups of executive-level decision makers, do they represent
shifting as they experience a transformed the perspectives of:

employee-employer dynamic and a

generational shift in the workplace. Figure 20: Perspectives represented by executive-level decision makers, 2023-2024

Millennials and Generation Z, who now
make up the largest part of the workforce,
put mental health, workplace discrimination Rearward- Forward-
and inequality high on their lists of societal oriented oriented
concerns. They expect leaders to step forward
on social issues, and they are more likely to
speak out on their experiences at work.

CEOs 2023 [ 2024
However, the survey reveals that executive

teams today overwhelmingly represent the
perspectives of the current generation (rather

Investors 2023 | 2024

. , 56%
than past or future generations). Today’s 45%
leaders clearly need to work harder than ever 2
to listen, understand and respond as the rules
of engagement continue to evolve.
27% 27%
25%
19%
17% °
Past Generations Current Generations Future Generations
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Managing through unprecedented Question: What skills and talents will the next generation of CEOs need to bring to their jobs?
disruption is challenging and radically

altering the leadership skills required of Figure 21: Skills and talents required of the next generation of CEOs

CEOs and their teams. The combination
of skills and talents required of the next
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Compensation will always remain a key
factor in retaining talent. However, investors
(48%) and CEOs (28%) also clearly understand
that companies’ DE&I and ESG practices are
considered critical retention factors — and
increasingly so — as the workforce tilts toward
Millennials and Generation Z.

Question: What do you think the greatest retention challenge for leading corporations will be in the next 1-3 years?

Figure 22: Greatest retention challenge in the next 1-3 years

ESG and DE&I
related factors

28% CEOs

43% Investors

Compensation

28% CEOs

0,
8" Investors

.. Communication

of strategy

13% CEOs

11% Investors
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Methodology

For more information about the Vision 2024
survey, please contact info@teneo.com.

T

Teneo’s Vision 2024 CEO and Investor Outlook Survey was conducted by the firm’s in-house data, insights and analytics team.
The survey includes the views of more than 260 global CEOs and institutional investors representing more than $3.4 trillion USD of company and portfolio value.

The CEOs surveyed represent a global distribution of publicly traded companies with a minimum annual revenue of $1billion USD or greater. Large companies are
defined as $10 billion+ USD in annual revenue; mid-sized companies are defined as $1billion USD — $9.99 billion USD in annual revenue.

The investors surveyed include a global sampling of professional investors in investment banking, institutional investing, venture investing, asset management,
private equity and hedge funds.

The survey was conducted between October 12 and November 27, 2023.

Note: Some columns throughout the report may not total to 100% due to rounding.
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Teneo is the global CEO advisory firm.

We partner with our clients globally Our full range of advisory services . s . :.._‘-“, g
to do great things for a better future. includes strategic communications, oo ? . * %’ . ::}:;':""7;,:_'
Drawing upon our global team and investor relations, financial transactions ‘ . ' . .': 0':-..-.,:'.::-‘
expansive network of senior advisors, i) OSSN, MR 5 s ."'"":' '°._
we provide advisory services across our consulting, physical and cyber :" - 5 '.-.' ¥ oo o o5 o
five business segments on a stand-alone risk, organizational design, board . .. : . . )

or fully integrated basis to help our clients and executive search, geopolitics N
solve complex business challenges. and government affairs, corporate .'_!.;.
Our clients include a significant number SRS, (SIS el DImsl 51 ’ _._;..
of the Fortune 100 and FTSE 100, as The firm has more than 1,600 employees o
well as other corporations, financial located in 40+ offices around the world. .

institutions and organizations.
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