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Executive summary

CEOs are investing in Al, talent and portfolio transformation

to convert productivity gains into growth.

The findings from the latest
EY-Parthenon CEO Outlook survey
provide evidence of an emerging
productivity upswing. Almost all CEOs
report productivity gains — as defined
by more output per employee — over
the past 12 months, with nearly half
reinvesting to support future growth,
innovation and transformation. Yet
those gains do not always translate
into enterprise performance. Nearly
a quarter of CEOs say productivity
gains are offset by the need to manage
operational complexity, regulatory
obligations, risk management
requirements and increasing work
demands, driven by the changes that
are boosting productivity itself. The
productivity dividend is emerging,
but organizations still face challenges
converting efficiency gains into
growth, profitability and long-term
value creation.
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CEOs are navigating a more complex
backdrop of slower growth, geopolitical
disruption and technology change.

Yet many increasingly view inaction as
the greater risk. Rather than waiting
for certainty, they are investing while
building flexibility into how and when
capital is deployed.

This creates a defining leadership
challenge: how to convert newly created
capacity into durable competitive
advantage. The survey points to three
critical choices. First, whether Al-driven
productivity gains are translated

into operating model improvements.
Second, how work, skills and talent

are redesigned around that new
capacity. Third, how portfolio choices,
including partnerships, acquisitions
and divestments are used to build
capabilities and redeploy capital.
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In brief

Al can create capacity, but
CEOs must decide where to
reinvest it. Without operating
model change, gains risk
being absorbed by complexity
and friction.

Waiting is increasingly seen
as riskier than investing,
with CEOs pressing ahead
despite economic, cyber and
technology disruption.

CEOs combine innovation,
alliances and deals to build
capabilities and release capital,
as growth demands accelerate
portfolio reinvention.
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Which outcome provides

the clearest evidence that
productivity improvements are
creating business value in your
organization?

The respondents were asked to select one
option only.

The next productivity frontier is not
technology adoption alone, but how
organizations reinvest the capacity
productivity improvements create.

CEOs are operating in an environment in which traditional economic signals are
becoming less reliable guides for decision-making. But they are simultaneously
under pressure to deliver growth despite external headwinds. And one avenue to do
this is by unlocking productivity within their firms.

CEOs also need to make difficult choices around investment, transformation and
how to position for the best possible future for their company in a very difficult and
volatile environment. Growth is slowing and geopolitical risks rising (via EY.com
US), yet equity markets remain elevated, credit is available and capital continues to
flow into Al.

Our survey shows that the most common indicator of productivity-driving business
value that CEOs draw is their ability to generate more output from the same talent
and capital base. The emerging model is more about creating capacity that can
support growth without a proportionate increase in scarce inputs.

Productivity is being judged by capacity creation rather than
cost reduction

Americas Asia-Pacific Europe

Higher output without increasing
headcount or capital

Better customer outcomes at the
same cost

Greater operational resilience at
the same cost

More employee time redirected to
higher-value work

Faster delivery or shorter cycle times
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We have not yet identified a clear 1% 0% 1.% 0%

way to measure business value


https://www.ey.com/en_us/insights/strategy/global-economic-outlook
https://www.ey.com/en_us/insights/strategy/global-economic-outlook
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We require every project
to have a named business
sponsor, rather than
being owned by the
technology function, with
a formal review after

90 days and a genuine
option to stop. Two of
our first five projects
were discontinued.

That discipline is what
makes the returns from
the remaining projects
credible, and it is the
step many firms skip.

CEO, North America, wealth and
asset management sector

Al and technology will be a key part of this productivity story. But it will not be Al in
isolation that produces the boost that CEOs want.

The real Al dividend is not simply lower cost but greater and better output. The next
productivity divide will be between organizations that reinvest the capacity created
and those that allow it to disappear into complexity and friction. Al-enabled tools and
process redesign form a clear top tier of productivity drivers. The new technologies
produce the strongest results when embedded in reimagined ways of working, not
bolted onto the same processes. Al returns depend as much on the frictions leaders
redesign and remove as on the new capabilities they create.

Al delivers the most value when paired with other levers
of transformation

Which factors have contributed most to productivity gains in your
organization over the past 12 months?
The respondents were asked to rank all factors contributing to productivity gains in

their organization from greatest to smallest contribution. Percentages represent the
top three rankings combined.

Global Americas  Asia-Pacific Europe

Adoption of Al-enabled tools
and applications

Business process re-design and
simplification, including automation of 46%
routine tasks and workflows

49%

Cost and asset optimization 38%

Workforce reskilling

Operating model transformation

Supply chain and sourcing
optimization

Establishing a Value Realization
Office to manage, track and capture
efficiency and productivity gains

Leadership and organizational
culture change

We have not seen any material 1% 1%
o

productivity gains in the past 12 months [¢) 0% 0%



The productivity question is becoming
less about whether improvement

is possible than whether it can be
measured with confidence.

As is often the case during technological
revolutions, firm-level benefits can
appear before they are large or
widespread enough to move national
statistics, and the initial gains may be
offset elsewhere by implementation
costs, duplicated work or new demands.

That leakage is the central management
challenge. Nearly half of CEOs say
productivity gains are reinvested in
growth, innovation or transformation,
but close to a quarter say the gains are
absorbed by complexity, regulation, risk
or new work demands.

Most companies can identify a task that
is faster. Fewer can show how the saved
capacity changes the economics of the
enterprise. Productivity becomes value
only when management makes a second
decision about whether they should
raise output, shorten cycle time, improve
quality, strengthen resilience or redirect
capacity to higher-value work.

Legacy technology is the most visible
barrier, but legacy management

can be just as important. Outdated
operating models preserve handoffs and
controls designed for a slower, more
fragmented information environment.
They can also prevent gains from being
measured at the level that matters.

An Al program may meet its technical
target while failing to improve unit cost,
customer outcomes or cash conversion
because the performance system stops
at adoption.
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Productivity gains create value when they are reinvested in
growth, but significant value leakage is a concern

What typically happens to the productivity gains
your organization achieves?

The respondents were asked to select one option only.

Global Americas
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Reinvested to support future growth,
innovation or transformation

Largely absorbed by organizational
complexity, regulation, risk or new
work demands

Used to fund workforce reskilling and
capability building

Distributed to shareholders
through improved profitability

©
&
®
©

0, 0,
Don't know o 0% s 0%

©
&)
&)
©

Legacy systems and organizational complexity are the biggest
barriers to converting productivity gains into measurable
business value

Which of the following is the biggest barrier to converting productivity
gains into measurable business value?

The respondents were asked to select one option only.

Global Americas

Asia-Pacific Europe

Legacy technology and operating
models are outdated

Organizational complexity, regulation
or increased risk management

Time saved is not redeployed to
higher-value work

Lack of support or buy-in from
employees or management

This is not a significant issue 4% 4% 4% 4%
for our organization
0, 0,
Don't know 1% 0% 1% 0%

What we need is a funded, multi-year modernization plan, prioritized around the processesithat can deliver
the greatest value. At the same time, it’s critical that the funding is protected during a market downturn.

Modernization is often the first budget to be cut when conditions weaken, and we end up paying more later
to recover the lost ground. Committing to it properly is a board decision, not an IT decision.

CEO, North America, advanced manufacturing sector
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CEO action agenda

Measure Redesign Reinvest
outcomes, not workflows capacity
adoption Remove redundant deliberately
Link time saved hand-offs, Decide up front
to output, approvals and how gains will fund
margin, working reporting, but growth, innovation,
capital, customer strengthen human workforce
experience or judgement, so capability or
resilience. productivity gains shareholder

flow through the returns.

operating model.
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Al "economics and the
talent question

Organizations that align AI spending, workforce redesign
and skills development will be best positioned to realize

long-term value.

The economics of Al in business is
becoming an enterprise performance
discipline, rather than simply

a technology budget question.

What are the costs and returns on
that investment?

CEOs are pointing to a greater
understanding of both, even if it is not
fully clear for the majority.

The productivity dividend will remain an
ambition unless CEOs can show that Al
creates more value than it consumes.
Only 16% of CEOs have detailed,
real-time visibility into Al costs and

high confidence in assessing return on
investment. A further 56% have reliable
visibility into most costs and reasonable
confidence in returns, while a significant
number of CEOs still face important
gaps in their understanding of the costs
and returns from Al.

Al can create capacity, but only CEOs
can decide how to redeploy it. Without
changes to the operating model,

the benefits are likely to be lost to
complexity and wasteful friction. As
Gregory Daco, EY-Parthenon Chief
Economist, notes “The pace of adoption
will depend not only on what the
technology can do, but whether the
value created by each token exceeds
its cost.”

Most CEOs can estimate Al cost and returns, but only a few have

a complete view

Which statement best describes your organization’s
approach to managing Al-related costs and ROI?

The respondents were asked to select one option only.

We have comprehensive, real-time
visibility into Al costs and can assess
ROI with great confidence

We have reliable visibility into most
Al costs and can assess ROl with
reasonable confidence

We can track some Al costs, but
important gaps limit our ability
to assess ROI

We have limited and inconsistent
visibility into Al costs and cannot
assess ROl reliably

Al costs are changing too rapidly
and prevent us from assessing ROI
with confidence

That discipline requires leaders to
capture the full cost of Al. Model fees,
cloud infrastructure and data are

only the starting point. Integration,
cybersecurity, governance, process
change and training can materially alter
the investment case, as can running new

Global

Americas  Asia-Pacific Europe
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and legacy processes in parallel. Returns
should be measured in output, unit cost,
cycle time, quality, revenue or capital
efficiency. Otherwise, pilots may meet
their technical targets while weakening
the economics as they scale.



1. Organisation for Economic Co-operation
and Development (OECD), “Skills in the Al
age"”, July 2026. https://www.oecd.org/en/
publications/skills-in-the-ai-age_972bd15e-
en/full-report.html.

2. International Monetary Fund (IMF), “Bridging
Skill Gaps for the Future: New Jobs Creation
in the Al Age”, January 2026. https://www.
imf.org/-/media/files/publications/sdn/2026/
english/sdnea2026001.pdf.
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Will Al change the work before it changes
the workforce?

The workforce implications are part of the same calculation. Four in five CEOs believe
that, over the next three years, Al will have a greater effect on roles, skills and how
work is organized than on workforce size.

As Al technology advances, the range of duties it is trusted to take on independently
will expand. As a result, roles will increasingly be defined not by the tasks associated
with them, but by the knowledge requirements and constraints of their associated
contexts. In some contexts, it will be possible for agents to accomplish tasks and
move across contexts easily, allowing for the unbundling of tasks, reorganization of
workflows and consolidation of roles. In other contexts, the consolidation of roles
may be less likely, but the balance of tasks associated with those roles may shift.
Because contextual demands vary across an organization, these changes will not
occur in a fixed sequence. Instead, role redesign, workflow changes, job creation
and elimination may happen concurrently and at different rates within the same
organization. Ultimately, however, advances in Al technology point toward a reality
where organizations can sustain growth with fewer employees than comparable
growth required in the past.

The crunch gquestion is whether the way organizations get work done can adapt at
the rate of technological development to realize this future. AlImost half of CEOs
(47%) say their organization is not developing skills quickly enough to keep pace with
Al innovation, while 72% believe skills shortages will become a greater barrier to
growth than access to capital within three years. Reskilling already ranks among the
leading contributors to productivity gains, cited by 33% of CEOs. Yet only 15% say
productivity gains typically fund reskilling and capability building. A key risk is that
talent investment falls behind technology investment.

The skills agenda extends beyond hiring more Al specialists. Companies need domain
experts who can redesign work, managers who can judge where human oversight
matters and employees able to use Al critically. This view is reinforced by the

OECD's 2026 Skills in the Al Age?, which says that Al's effect will depend on a mix of
foundational, digital and complementary skills, and by IMF research on new skills2
showing that workers need routes to acquire new capabilities while firms need the
organizational capacity to absorb and deploy them.

The strongest response is to manage Al as a reinvestment cycle. Establish a common
value baseline, track financial and workforce outcomes together, decide where
released capacity will go and remove the processes that would otherwise consume
it. Where critical capabilities cannot be built quickly enough, CEOs may need
partnerships, acquisitions or other portfolio choices.

People need to understand specifically what automation will mean for them, and we have not always been
good enough at explaining that. When you announce automation to a workforee in this industry, people do
not hear ‘productivity.’ Instead, they hear ‘job losses.” We need to be clear much earlier about which roles
will change and how, and pair those changes with a genuine training pathway and a job at the end of it.

CEO, Europe, mobility sector
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CEO action agenda

Measure full
Al economics

Track technology,
data, governance
and workforce costs
against enterprise
outcomes, not

pilot activity.
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Redesign work
before resizing

Unbundle roles,
remove obsolete
tasks and define
where human
judgment and
accountability
remain essential.
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Fund capability
from productivity
gains

Protect learning time,
reskill domain experts
and use hiring,
partnerships or deals
to close gaps.




Growth is becoming a "l
portfolio discipline

Portfolio decisions are
helping CEOs balance
speed, investment
discipline and

strategic agility in an
uncertain environment.

CEOs are moving beyond the traditional
choice between organic growth and
M&A. The portfolio now includes a
wider range of routes to capability

and a more active use of divestments
to release capital, capacity and
management attention.

CEOs remain ambitious about growth,
but are increasingly selective about how
they pursue it. They combine product,
service and business model innovation
with alliances, M&A and joint ventures,
using multiple routes to move quickly
while economics and technology
continue to evolve.

Which of the following will be your organization’s highest strategic priorities
for driving growth over the next 12-24 months?

The respondents were permitted to select up to two responses.

Growth agendas are shifting from cost management toward
value creation

Organic growth levers Global Americas  Asia-Pacific Europe

Product, service and business
model innovation

Operational efficiency and
cost optimization

Customer experience
enhancement

Geographic, channel or
market expansion

Customer retention and share
of wallet

Customer acquisition 13%

Pricing and revenue management

Sales effectiveness 11% 9% 13% 12%

Partnerships offer a faster route to capabilities CEOs cannot
build alone

Inorganic growth levers Global Americas  Asia-Pacific Europe

Strategic partnerships, alliances

and joint ventures 44%

48%

Licensing and intellectual
property-led growth

Corporate venturing and
minority investments

Portfolio reshaping or divestitures

Roll-ups or industry consolidation 18% 18%




The key question is no longer simply
whether to build or buy, but which
capability route best balances speed,
control, cost and flexibility. Companies
can build internally, acquire control, take
a minority position, license intellectual
property, form an alliance, create a joint
venture or divest an activity that no
longer earns its place in the portfolio.
The strategic advantage comes from
choosing the mechanism that fits the
strategy. Ownership may be essential
where intellectual property or integration
creates enduring advantage. Partnership
may be better where speed, optionality
or shared investment matter more.

This more modular approach also
changes how CEOs should think about
the existing business. More than
two-thirds (69%) of respondents say
their growth strategy is more focused
on strengthening the core than on
disruption and transformation. That
can be a disciplined choice, particularly
in a volatile environment, but it can
also disguise a lack of conviction in

the company'’s ability to respond in
such a fast-changing environment. The
test is whether investment in the core
strengthens future competitiveness

or merely extends the life of existing
business models.

The proportion of CEOs planning
acquisitions over the next 12 months
has fallen to 51%, down from a record
62% in May. Still, after the record second
quarter in global M&A, with USS$1.64t

of deals announced, it was expected
that 3Q26 may not hit such heights.
Deal activity in both July and August
has been closer to US$400b, down from
roughly US$600b in preceding months,
but remains well above historical
averages. Importantly, acquisitions are
broad-based by both geography and
sector, albeit with the US and technology
well out in front.
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CEOs are pursuing growth through a broader range of
transaction strategies

Do you expect to actively pursue any of the following transaction initiatives
over the next 12 months?

The respondents were asked to select multiple options.

Global Americas Asia-Pacific Europe

Mergers and acquisitions (M&A)

Divestments (Total)

Strategic saleto a
financial sponsor

Sale of a noncore
business or asset

IPO of a subsidiary

Spin-off to existing
shareholders

Carve-out or partial sale

Strateqic alliances

@@9@éee

Joint ventures

Not planning to pursue any 4% 4% 5% 3%

transaction initiatives o o . O

Dealmakers continue to act even as activity moderates

Global M&A Activity Remains Resilient Despite Lower CEO Acquisition Intentions

UsSm  «—— Volume*

UsSm Volume*
$700,000 - -700
Pandemic Supercycle
$600,000 - - 600
$500,000 - -500
. N -
$400,000 Iy \ |/| ) 400
$300,000 - r\/ -300
$200,000 - -200
$100,000 - || -100
2020 2021 2022 2023 2024 2025 2026

Source: EY Insights and Dealogic; *Volume based on deals US$100m+



CEOs are conscious of the heightened
macroeconomic volatility in today's
market, with 44% citing it as the main
headwind they face over the next 12
months. It is likely to be a combination
of accelerating inflation and subsequent
policy to raise interest rates that

will hold back dealmaking in the
near-to-mid-term.

Divestments look set to drive deal
market headlines in the coming months,
with more than half of CEOs (51%)
intending to divest a part of their
business in the next 12 months, up from
42% in May.

Selling, spinning or carving out a
business can release capital, reduce
complexity and give an asset a more
suitable owner. But familiar tensions
remain for those looking to divest.
Sellers are trying to balance speed
and cost with value maximization
while also preparing for diligence and
communicating the asset's growth
potential. Those objectives are difficult
to reconcile if preparation begins only
after a decision to sell.

Al and advanced analytics can improve
the divestiture process most where
judgment begins, not just when financial
analysis concludes. Nearly half of CEOs
(45%) identify earlier identification and

Al is shifting divestitures from process efficiency toward

value creation

Beyond efficiency gains, where do you believe advanced analytics or Al has
the greatest opportunity to transform your divestiture process?

The respondents were asked to select up to two responses.

Identifying and quantifying sources of
value earlier in the divestiture process

Faster and better-informed
decision-making

Accelerating deal execution and
due diligence

Targeting the right buyers and
strengthening the value story for
each bidder

Minimizing internal disruption and
manual rework

Reducing disruption and
complexity during separation

quantification of value as the leading
opportunity, and more than a third (41%)
want faster decision-making and deal
execution. Better evidence can sharpen
the value story, improve buyer targeting
and expose separation issues before
they narrow the range of options if not

Global

Americas Asia-Pacific

Europe

44%

38%

identified early enough. The broader
lesson for corporate deal teams and
their advisors is that the highest value
may come from improving the quality
and timing of decisions, rather than only
accelerating document review.

We are investing in higher-value manufacturing rather than remaining primarily a castings ‘supplier, and
we are developing products for applications beyond the automotive sector: At the same time, we are being

cautious about adding capacity for products where long-term demand is declining, regardless| of how strong
utilization may look today. '

CEO, South America, advanced manufacturing sector




CEO action agenda

Choose the
capability route

Compare build,
buy, partner,
license or invest
against speed,
control, capital and
integration risk.
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Stay
divestment-
ready

Maintain clean,
standalone
financials, up-to-
date separation
plans and a
current equity
story for assets
whose strategic fit
may change.

r2026

Put talent in
the deal thesis

Identify the
people, incentives
and conditions
needed to retain
and spread
acquired capability.
Al is moving into
the transaction
engine.
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- Where Al creates impact will

““determine how much value it
adds to deals

Organizations are embedding Al across transactions to
improve analysis, accelerate execution and strengthen
decision-making.

The same considerations that

determine how Al-generated capacity Transaction Al is moving from experiment to embedded discipline
becomes. enterprise value also apply to Which statement best describes how your organization currently uses
transactions. CEOs need to understand Al-powered technology to support transaction evaluation, including

how Al can accelerate deal processes acquisitions, divestments, joint ventures or strategic investments?

and improve the quality of capital The respondents were asked to select one option only.

allocation decisions. i ) i
Global Americas  Asia-Pacific Europe

Al in business is increasingly being

app“ed across the deal |]fecyc|e' but We are piloting Al in selected transaction

fragmented experimentation will not evaluation activities

deliver sustained value. The next

challenge is to embed it in repeatable, We use Al across multiple transaction

governed workflows tied to deal T ST o S G i

1zatl

outcomes. The Al measurement J

gap is particularly consequential Alis embedded in most transaction

in transactions. Most CEOs report evaluation activities and is central to our

reasonable visibility into costs and transaction strategy

returns, but few have comprehensive, NeldonoeUrantl USerAIBIare

real-time InSIth That may sustain exploring potential applications

experimentation but not fully enable

strategic decisions on what to scale, We do not use Al for transaction 1% 1% 1% 1%
what to stop or where to commit evaluation and have no plans do so

further capital.

Corporate transaction teams show a similar maturity curve. Al is being used, but it
is not yet consistently embedded. Pilots dominate, while relatively few organizations
describe Al as central to transaction strategy. This is a common inflection point:
experimentation has proven that technology can help, but scaling requires common
data, clear governance, reusable workflows and confidence that outputs will stand
up to scrutiny.



Current use is concentrated in
information-intensive activities such

as financial analysis and valuation,
commercial due diligence, risk and
compliance, and market intelligence.
These are sensible entry points because
data volumes are large and cycle-time
gains are visible. But they also carry
material model, confidentiality and
accountability risks. A faster answer

is not automatically a better decision,
especially if source data, assumptions or
model limitations are opaque.

The greatest value may come not from
reducing transaction timelines, but from
enabling better investment decisions.
The most useful governance model is
neither unrestricted experimentation
nor centralized control. It is a tiered
system based on decision risk. Low-
risk drafting and workflow tasks can be
scaled quickly. Analysis that informs
valuation, compliance or investment
committee decisions needs stronger
controls over data quality, assumptions,
validation and human review. The board
does not need to approve every use
case, but it should understand how Al
affects the evidence and accountability
behind major capital decisions.

The goal is not a separate Al-enabled
transaction function, but Al embedded
across the deal workflow, with value
measured and clear guardrails for when
human judgment must take precedence.
Organizations that achieve this will be
better equipped to use acquisitions,
divestments and partnerships as tools
of continuous strategy and growth

accelerators, rather than isolated events.

Al's transaction advantage begins with information, not execution

In which areas of transaction evaluation does your organization currently

use Al-powered technology?

The respondents whose organizations are piloting or using Al-powered technology for transaction
evaluation were asked to answer this question and were allowed to select multiple responses.

Financial analysis
and valuation

Risk assessment and
compliance reviews

Market and competitive
intelligence

Identifying synergies and
planning value creation

Deal sourcing and
target identification

Transaction execution and
project management

Operational due diligence

Commercial due diligence

Post-deal integration planning

Asia-Pacific

Americas

Global Europe

48% 44%

40%

28%

x

Next time, we would start preparing for due diligence considerably earlier. Buyers need detailed information
on rights, contracts, artist arrangements and different revenue sources, and much of that information was
spread across separate systems and teams. Pulling it together under time pressure created inconsistencies,

and every inconsistency raises questions about the reliability of everything else. We need to have that
information in a single and consistent form before starting the sale process.

CEO, Asia-Pacific, media and entertainment sector




CEO action agenda

Build a
transaction-Al
roadmap

Prioritize
repeatable use
cases, common
data standards
and measurable
outcomes across
the deal lifecycle.

Govern by
decision risk

Apply stronger
validation, data
lineage and human
review where Al
informs valuation,
compliance or
capital approval.

Link Al to deal
performance

Track decision
quality, diligence
coverage, cycle
time, value
realization and
post-deal learning.
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Summary

CEOs are not retreating from growth, but growth is becoming
more demanding. Investment, productivity, skills and

portfolio strategy can no longer be managed separately.

Al and automation may expand capacity, chiefly through
higher output rather than lower costs, but value will depend

on continued transformation of legacy operating models,
processes and systems. Partnerships and transactions can
accelerate capability, while divestments can release capital and
attention, provided organizations can integrate, govern and
measure their choices. The imperative is a faster loop between
strategy, execution and evidence. The best-positioned CEOs will
retain conviction about direction while adapting the route to
get there.

About the research

The global EY organization conducted an anonymous online survey
of 1,200 CEOs from large companies around the world between
August and September 2026. The survey aimed to provide valuable
insights on the main trends and developments impacting the
world's leading companies as well as business leaders’ expectations
for future growth and long-term value creation. Respondents
represented 21 countries (Brazil, Canada, Mexico, the United
States, Belgium, Luxembourg, the Netherlands, France, Germany,
Italy, Denmark, Finland, Norway, Sweden, the United Kingdom,
Australia, China, India, Japan, Singapore and South Korea) and five
industries (consumer and health; financial services; industrials and
energy; infrastructure; technology, media and telecoms). Surveyed
companies' annual global revenues were as follows: less than
US$S500m (19%), USS500m-US$999.9m (20%), USS1b-USS$4.9b
(31%) and greater than US$5b (30%).

EY | Building a better working world

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

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

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

Allin to shape the future with confidence.

EY refers to the global organization, and may refer to one or more, of
the member firms of Ernst & Young Global Limited, each of which is

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

For a conversation about your growth
strategy, please contact us:
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About EY-Parthenon

Our unique combination of transformative strategy, transactions and
corporate finance delivers real-world value - solutions that work in
practice, not just on paper.

Benefiting from EY's full spectrum of services, we've reimagined strategic
consulting to work in a world of increasing complexity. With deep functional
and sector expertise, paired with innovative Al-powered technology and

an investor mindset, we partner with CEOs, boards, private equity and
governments every step of the way — enabling you to shape your future
with confidence. EY-Parthenon is a brand under which a number of EY
member firms across the globe provide strategy consulting services. For
more information, please visit ey.com/parthenon.
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This material has been prepared for general informational purposes only and is not intended to be
relied upon as accounting, tax, legal or other professional advice. Please refer to your advisors for
specific advice.
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