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Africa and the Middle East have seen a steady recovery after the initial
shocks of the pandemic. Yet, the economy in the region faces new waves of
disruption: from accelerating inflation, to higher food and energy costs and

exchange rate volatility.

Leaders in the region have a split sentiment
about the prospects for global growth.
Respondents in the Middle East and North
Africa (MENA) are slightly more optimistic: 48%
expect an increase in global growth this year,
whereas 36% think the rate of global growth will
decline. In the Sub-Saharan region, the outlook
is inverted: only 37% believe in an increase in
growth, whereas 49% expect a decline in the
coming year.

There’s some room for cautious optimism. The
African development bank group' predicts
that Sub-Saharan Africa will experience a real
GDP growth of around 4% in 2023 and 2024,
outperforming the rest of the world. However,
global and regional risks are impacting growth

HOW CONFIDENT ARE YOU ABOUT YOUR COMPANY'S ABILITY

prospects, namely growing energy prices,
worsening global financial conditions, population
displacement and economic spill-over from the
war in Sudan and the mounting costs of servicing
domestic debt priced in US dollars.

MENA countries entered 2023 stronger as the
local economies benefited from the increased

oil revenues. The World Bank?, however, expects
regional GDP growth to slow down to 3% in 2023
(from 5.8% in 2022). Inflation rates in the region
also continue to accelerate. Among HLB survey
respondents, “inflation” is the top concern for
MENA-based leaders, whereas leaders in Sub-
Saharan Africa are the most preoccupied with
exchange rate volatility.

TO GROW REVENUE OVER THE NEXT 12 MONTHS?
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THE INCREASE IN CONCERN IN 5 YEARS
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CONCERNED NOW

A complex macroeconomic environment doesn’t
faze business leaders in the Middle East and
Africa. On the contrary, they are certain of their
abilities to weather the storm. 94% believe in

their company’s ability to grow revenue this year.

This is the highest level of business confidence
among our global survey cohort, surpassing that
of LATAM leaders (at 93%) and substantially
more than leaders in Europe (68%), North
America (79%), and the APAC (71%) regions.

NAVIGATING RISK VOLATILITY

Although regional growth is on the rise, business
leaders are still facing a challenging year ahead.
To succeed, leaders need to “be resilient and
adapt to any challenges or obstacles you may
face in an environment that is becoming more
difficult by the day”, according to a CEO in the
tech sector.

Business leaders based in Africa and the Middle
East face a slightly different risk radar to their
global peers. Other headwinds are stalling the
recovery. The majority of leaders (71%) are
concerned about exchange rate volatility (of
whom, 36% are very concerned), economic
uncertainty (81%), and accelerating inflation
(80%). All three factors are interconnected and
reinforce one another.

Since the start of the pandemic, most regional
currencies have weakened. The latest fiscal
actions by the international governments
continue to negatively impact the stability of
local currencies. MENA and Sub-Saharan Africa
are dependent on the United States dollar
(USD) as it remains the main currency for trade
and debt servicing. The USD volatility and the
US Federal Reserve’s aggressive interest rates
policies have accelerated the devaluation of the
region’s currencies.

Egypt’s pound weakened by more than 13%3

to a new low below 32 cents to a dollar at the
beginning of 2023, leading to soaring prices on
imported foods and other goods. The worst-hit
currency on the continent is the Ghanaian cedi,
which has lost 40%* of its value against the dollar
over the nine months of 2022.

Prices for imported energy resources (petrol

and diesel) have increased by 113.5% and 83.2%
respectively, leading to a spike in transportation
costs and a rollover effect on the price of basic
commodities, the African Business reports®. The
South African rand has gone from peak to trough
as the (rand-US dollar) exchange rate swung
37%°% over the past year.

The International Monetary Fund (IMF)” expects
ongoing pressure on local currencies due to
persistent global inflation and tighter monetary
policies, issued by the global fiscal authorities.
MENA and sub-Saharan African leaders should
brace themselves for further disruptions from
these macroeconomic imbalances.

Among survey respondents, 62% expect that
“resource costs” will become a bigger concern

in five years’ time. Although, this is more of a
concern for Sub-Saharan African leaders of whom
74% expect further cost acceleration vs 56% in
the MENA region. In MENA, 56% expect both
inflation and resource costs to become the most
prominent risks in 5 years’ time.

Sub-Saharan African leaders are more concerned
with the consequences of “inflation” and
“exchange rate volatility”, which have already
been evident in the region for an extended
period. In contrast, MENA leaders have
benefited from greater currency stability, but
are now concerned about the future economic
developments in the region.



Overall, over half of the leaders expect “economic

uncertainty” to remain a lingering concern and
48% also flagged “exchange rate volatility” as an
ongoing risk to growth. The future risk radar will
be largely shaped by the policies governments
adopt to address soaring energy and food costs,
as well as actions to stabilise the performance of
local currencies.

Cyber risks appear to be a new concern facing
businesses in the region, with 53% of leaders
expecting cyber risks to increase in 5 years.
Just under half are also concerned by future
climate/environmental risks. Rightly so, as most
countries in Africa and the Middle East are highly
vulnerable to climate change impacts. Present-
day exposure to extremely high temperatures,
limited groundwater and rainfall already
undermines the region’s local food security.
High population growth and tight geographic
concentration can also make climate impacts
more acute in the next decade if water reserves
get further depleted and arable land areas
diminish.

To navigate today’s crises and business
disruptions to come, business leaders will need
to build resilience around how they manage
their businesses, supply chains and their people.
This year, we asked leaders what they deem as
essential behaviours for successful leadership in
times of crises. Business leaders based in A&ME
selected the following leadership attributes:

e Flexibility (40%)
e Growth mindset (38%)
* Integrity and accountability (35%)

Their present and planned actions further
demonstrate how this type of new leadership can
be executed in practice.

LEADING WITH FLEXIBILITY

Africa and Middle East leaders are facing

a number of juxtaposing priorities. On one
hand, they need to stabilise their companies’
performance after the first waves of disruption
(the pandemic and then the war in Ukraine).

On the other, they need to also position their
businesses for future growth, which is picking
up pace. As a local CEO said: “There are a lot of
ways and there can be many chances”. Leaders
must harness leadership flexibility in order to be
ready to make the most of changing trends and
emerging opportunities when and as they arise.

Business leaders in the region are showing
much capacity to flex their strategies to suit
the situation. Although 86% are focused on
longer-term priorities to thrive and 45% do so
in combination with short-term, survival-critical
actions.

Flexibility is essential to cope with multi-
dimensional risks: economic, regulatory, and
climate-related. About two-thirds of African
states have increased their domestic policy
interest rates in 2022 to stave off inflation and
decrease pressure on exchange rates, according
to the Economist Intelligence Unit®.

To effectively service the soaring public debt, due
to increased international borrowing costs, most
states will have to further raise domestic interest
rates (and likely taxes). The changes in fiscal
policies could leave unprepared businesses with



Flexibility

depleted cash flows. Among respondents, 34%
flagged “risk management” as a weakness worth
addressing this year, which would be essential to
navigating the extended risk radar.

72% plan to cut headcount to save on costs,
however this includes 39% who, at the same
time, are planning to increase headcount in order
to improve productivity. Unlike global peers,
African and Middle East leaders aren’t seeing as
many constraints in talent: Only 17% see “talent
acquisition” as a weakness, worth addressing in
the next 12 months vs 35% globally.

Several African countries have government-
level talent mobility agreements. Mauritius is
leading the implementation of an intra-Africa
Talent Mobility Partnership (TMP) Program? in
12 pilot countries, with funding from the World
Bank Development Grant Facility (DGF). The
TMP program establishes a “Schengen” type of
agreement, which facilitates the cross-border
mobility of talent in the region.

Ample access to a competent, multilingual, and
cost-effective labour force has accelerated the
growth of outsourcing services in the region.
New job clusters in business process outsourcing
(BPO), information technology outsourcing (ITO),
and KPO (knowledge process outsourcing) have
emerged, and now drive an influx of foreign
capital.

HLB Survey of Business Leaders 2023

The BPO market in the Gulf Cooperation Council
GCC (GCC) countries is expected to reach $2
billion™ by 2025 if it maintains a present-day 10%
year-on-year growth rate. However, local BPO
providers will need to mature their operational
models to meet the evolving demands of
international partners.

Our survey respondents recognise the need

for continuous transformation. 77% plan to
simultaneously improve workforce productivity
and accelerate the adoption of new technologies.
Moreover, 54% are evolving their human resource
model to meet the requirements of the future of
work.

LEADING WITH GROWTH MINDSET

Having a growth mindset is the second-
highest-rated essential behaviour for successful
leadership in times of crisis, according to
business leaders in the ME & Africa. Whereas
other regions are more focused on cost
containment and strategy reviews, A&ME leaders
are looking to innovate and grow.

We asked leaders to select their preferred focus
between investing to innovate and operational
improvement. 84% are investing to innovate
and grow, however more than half of these
respondents are aiming to do so in conjunction
with a combined focus on operational

WHAT DO YOU THINK ARE THE ESSENTIAL BEHAVIOURS FOR
S ESSFUL LEABIERSHIP IN TIMES OF CRISGES?
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efficiencies. The theme of “doing more with fewer
resources” has been a continuous one since the
pandemic began. With somewhat depleted cash
reserves and constantly changing macroeconomic
conditions, businesses need to simultaneously
“work to grow, satisfy customers, and work with
high efficiency” as a COO in manufacturing says.

Improving operational efficiencies is the top
response when we asked business leaders about
priority actions to grow and remain profitable
over the next 12 months in order, (selected

by 60%). However, the majority of leaders in
Africa and the Middle East are also looking to
launch new products or services over the next 12
months. Over half are also committed to adopting
new technologies to support their growth plans.

“In the age of technology that we are living in
now, it is no longer enough to keep on making
the same products. People who can imagine new
approaches and new ideas will win”, a CFO in the
educator sector pointed out.

Innovative thinking and tactical usage of
technology have become the core differentiators
of Africa’s booming startup ecosystem. Four
African countries — Nigeria, Egypt, South

Africa, and Kenya — have emerged as startup
powerhouses, dubbed Africa’s new “big four”.

Despite the turbulent global economic

WHICH OF THESE TECHNOLOGIES WILL BE THE MOST IMPORTANT

conditions, African startups secured a record-
breaking $3.3 billion™ in funding in 2022, which

is a 55% increase compared to 2021. The FinTech
sector drew the most investor attention, followed
by e-commerce, RetailTech, e-health, logistics,
energy, AgriTech, and transport.

The MENA startup ecosystem has been evolving
as well. Forbes™ reports that MENA’s 50 most-
funded startups raised around $3.2 billion in
2022, up 6.7% from the year before. Similar to
Sub-Saharan Africa, FinTech companies secured
the most funding, followed by e-commerce,
mobility, and logistics firms. The United Arab
Emirates (UAE) was the most represented
country on the list, followed by the Kingdom of
Saudi Arabia (KSA), and Egypt.

On a country level, governments are also issuing
ambitious digital development plans, which
create a more competitive business development
landscape and aim to attract more FDI. The UAE
2025 Digital Government Strategy® is bringing
the country into a new era of cross-sectoral,
data-driven collaborations across the private and
public sectors.

Dubai aims to double the size of the city
economy, foreign trade and investment by 2033.
Sheikh Mohammed announced a target of $8,7
trillion™, delivered by 100 new projects, ranging
from sustainable manufacturing to scale-up

TO YOUR BUSINESS OVER THE NEXT 5 YEARS?

(e
[®)
=
©
O
=
=
+—
O
Q<
(]
o
(]
(9}
©
T
O
]
(%]
P
O
(]
+—
+
©
m

Artificial intelligence

Cloud computing

Internet of Things

Machine leanring

Robotics Process Automation

Virtual Reality/Augmented Reality

Hydrogen fuels
(4]
N

Biometrics

Blockchain
Graphene (and other new materials)

Space science

Genomics



WHAT’'S THE MAIN FOCUS FOR YOUR BUSINESS OVER THE
NEXT-12 MONTHS?

Focus on transformation
43%

Focus on survival Combination of both
1% 46%

Focus on operational effinciencies Combination of both

Invest to innovate and grow

s . 5

Increase headcount to improve productivity Combination of both Cut head€ountito save costs
28% 39% 33%

Accelerate the adoption of' new technologies Combination of both Improve workforce productivity
22% 46% 31%

programs for local businesses and new trade
routes with African, LATAM, and APAC partners.

KSA leadership has also presented a Vision
2030 project, aimed at diversifying the country’s
economy, increasing employment, and improving
the level of FDI. The country is attempting wide
cultural and economic transformations, aimed

at improving inclusivity, tourism, economic
development, and sustainability.

Ambition and the potential for rapid economic
growth are definitely present. Yet, business
leaders will need to transform their bold vision
into a reality. The ability to execute precise,
lean, and rapid digital-led transformation will
differentiate future leaders from laggers.

“While the young generation already embraces
innovations and new technologies, time remains
the crucial limiting factor. Those who make
more effective use of their time will succeed”,
said a CEO in the business services sector. To
prepare for the new growth cycle, 32% plan to
address weaknesses in digital capabilities in the
next 12 months, while 29% want to improve their
“innovation” abilities.

Prolonged economic uncertainty can further
exacerbate ongoing concerns with social
instability, which already worries 63% of leaders,
and regulatory change. The ease and speed of
doing business can be also majorly affected by
the lacking infrastructure and climate related risk
factors. As of 2020, 98%'® of energy production
in MENA originated from fossil fuels. The growing
population and greater reliance on technology
not only exponentially accelerate the demand

for electricity and other energy resources, but
also increase the environmental toll of producing
them.

It appears that local leaders already recognise
the importance of shifting to more sustainable
resource production and usage. 51% deem
“renewable energy” as the most important
technology for their business in the next 5
years versus 40% globally and only 28% in
North America. The other two most important
technologies are “artificial intelligence” and
“cloud computing”, which are consistent with
global responses.

Investment in digital capabilities could
undeniably help African & ME companies
internationalise and become competitive on

a global scale, which many already are. Yet,
investment in sustainability-related projects is
even more crucial for securing long-term stability
and prosperity in the region.

The desire to transform is evident with 89% of
business leaders focusing on transformation
including 43% for whom transformation is their
sole focus over the next 12 months (as opposed
to survival). At the same time, 86% are looking
to focus on longer-term priorities, over half of
these doing so in combination with short-term,
survival-critical priorities. Only 14% are focused
solely on survival.

LEADING WITH INTEGRITY AND
ACCOUNTABILITY

Integrity and accountability are joint third most
highly rated essential behaviour for successful
leadership in times of crises, according to
business Leaders in Africa & ME. Integrity is

a critical trait, especially in difficult times,

as it helps build trust and credibility with
stakeholders.

Although local leaders are more inclined to focus
on improving business performance (for 38% it’s
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the sole focus area), another 39% do so together
with improving environmental, social, and
governance (ESG) impacts.

“From continuously improving operational
efficiency and the environmental performance
of our facilities, to pursuing low carbon energy
solutions, and strategically investing for growth,
we view sustainable practices as the best way to
ensure our business remains viable for the long-
term” commented a CFO in the education sector.

Indeed, greater commitment to sustainable
operations could help ensure long-term
competitiveness. Most of Africa’s income is
derived from exporting petroleum products,
coal, metals, and minerals, making it the most
commodity-dependent region. As global
investors and corporations face public pressure
to address ESG risks in global supply chains, local
businesses in these areas will face more scrutiny.
The spotlight has been on the region since it
hosted COP27" in Sharm el Sheikh, Egypt.

Apart from reducing the rising impacts of
climate change, the green energy transition

can also create new economic opportunities.
The World Bank'™ suggests that most countries
can substantially benefit from the green energy
transition. Egypt can generate over two million
new direct and indirect job opportunities in the
next 30 years by meeting renewable energy
targets. Over the next five years, the UAE could
capture 25% of the low-carbon hydrogen market,
valued at more than $400 billion a year. As
Europe seeks alternative energy sources, MENA
and Sub-Saharan Africa partners could become
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the region’s new reliable suppliers.

Business opinions on ESG reporting, however,
are somewhat divided. 39% of the leaders in
our survey say that they’re only ensuring check-
box compliance with regulations, while another
39% are trying to meet wider stakeholder
expectations. However, an impressive 18% of
leaders in the region indicate that they are
entirely purpose-led in terms of their journey
towards meeting ESG goals.

Leaders who are seeking wider inclusion of

ESG in operations or identify as purpose-led
companies are working to “[seek] access to new
technologies to reduce our carbon footprint and
use of International Guidelines to make effective
ESG Reporting”, “increase support for the energy
transition”, “go beyond compliance to proactive
incorporation of environment consideration

in business processes”, “implement tactics to
optimise water consumption in production and
watering plants, and installing solar panels to

help reduce the carbon print of our factories”.

However, only 52% of business leaders in the
region admit to having a good understanding of
what will be required under new ESG reporting
requirements. Several Middle Eastern stock
exchanges have already developed voluntary
guidelines for reporting ESG performance such as
the Bahrain Bourse and Tadawul in Saudi Arabia.
Investors, such as bondholders, countries not
traditionally involved in bilateral lending, and
commercial banks, have made efforts to integrate
sustainability into their investment strategies for
the region, according to Fitch Ratings’™.
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“Clarity creates visibility.

Visibility creates
countability.

Accoufitability creates
results.”

CEO in manufacturing

Although ESG reporting isn’t mandatory yet in
most countries, business leaders are already
providing extra disclosures to reassure local and
international stakeholders, as well as the general
public.

With regard to one of the social aspects of ESG,
over half of the leaders in the Africa & ME said
they were evolving their human resource model
to meet the requirements for the future of work.
To cultivate a fit-for-the future workforce, Africa
& ME leaders will have to address several areas.

Women’s inclusion in the workforce remains

low in MENA. In Jordan?°, the female labour
force participation rate is below 15%, while that
of men is about 60%. In Lebanon, only 23% of
women are in the workforce and in KSA - 22%,
according to the World Bank?. Additionally, youth
unemployment rates of 25%2? are disturbing. A
financial services leader says: “We will do our
best to be transparent by regularly publishing

to the public quantitative and qualitative
information about our institution’s conditions, as
well as reporting to our regulators. Our strategy
focuses on expanding in the medium term, thus,
creating more job opportunities for the talented
workforce”.

An engaged, competent workforce will be crucial
for achieving a future competitive advantage
and ambitious growth targets of business
optimisation, tech adoption, and new product
development.

By deploying the leadership behaviours most
valued in a crisis — flexibility, growth mindset,
and integrity and accountability — business
leaders in the Middle East and Africa can
navigate through increasingly challenging risk
conditions and find a path to growth.

Flexibility enables leaders to adapt to changing
circumstances and respond to unexpected
challenges, while a growth mindset encourages
continuous learning and improvement, leading
to innovative solutions. Moreover, demonstrating
integrity and accountability builds trust with
stakeholders, leading to increased support and
collaboration.

By deploying these leadership behaviours,
executives in the Middle East and Africa can not
only prepare for ongoing risks and disruption
but also support a culture of innovation, and
resilience, to support sustained growth for their
organisations.

HLB Global welcomes further conversations on
the report’s findings. Please get in touch with our
local experts at HLB to discuss how you can chart
a course for growth in challenging times.



ENDNOTES

1 Group, A.D.B. (2023) Africa’s economic growth to outpace global forecast in 2023-2024 - african development bank biannual
report, African Development Bank - Building today, a better Africa tomorrow. Available at: https:/www.afdb.org/en/news-
and-events/press-releases/africas-economic-growth-outpace-global-forecast-2023-2024-african-development-bank-biannual-
report-58293 (Accessed: 02 May 2023).

2 Middle East and North Africa Economic Update (2023) World Bank. Available at: https:/www.worldbank.org/en/region/mena/
publication/middle-east-and-north-africa-economic-update (Accessed: 02 May 2(9"’_13).

3 Person and Werr, P. (2023) Egypt’s Pound Hits new lows after shift to more flexible forex regime, Reuters. Available at: https:/
www.reuters.com/markets/currencies/egypts-pound-hits-new-lows-after-shift-more-flexible-forex-regime-2023-01-11/ (Accessed:
02 May 2023). i

02 May 2023),

5 Komminoth, L. (2022) Ghana: Could IMF deal seal'an economic recovery?, African Business. Available at: htts:
business/2022/08/finance-services/ghana-could-imf-deal-seal-an-economic-recovery (Accessed: 02 May 2023

6 Ryan,.C..(2023a) Expect more volatility from the Rand in 2023, Moneyweb. Available at: https:/www.moneyweb.co.za/in-depth/
absa-relationship-banking/expect-more-volatility-from-the-rand-in-2023/ (Accessed: 02 May 2023).

| i
7 Regional Economic Outlook for Sub-Saharan Africa, April 2023 (2023) IMF. Available at: https:/www.imf.org/en/Publications/
REO/SSA/Issues/2023/04/14/regional-economic-outlook-for-sub-saharan-africa-april-2023 (Accessed: 02 May 2023).

8 Economist Intelligence (2023) Pages.eiu.com, Africa outlook 2023: The challenges ahead. Available at: https://pages.eiu.com/
rs/753-RIQ-438/images/EIU_Risk%200outlook%202023.pdf (Accessed: 02 May 2023).

9 Intra-Africa Talent Mobility Partnership Program (2023) Regional Multidisciplinary Centre of Excellence. Available at: https://rmce.
govmu.org/rmce/?page_id=39 (Accessed: 02 May 2023).

10 HJ Suroy (2022) GCC’s BPO market to exceed $2bn by 2025, Outsource Accelerator. Available ati-https:/news.
outsourceaccelerator.com/gccs-bpo-market-to-exceed-2bn-by-2025/ (Accessed: 02 May.2023).

11 Jackson, T. (2023) African tech startup funding passes $3bn mark in 2022, Disrupt Africa. Available at: https:/disrupt-africa.
com/2023/02/06/african-tech-startup-funding-passes-3bn-mark-in-2022/ (Accessed: 02 May 2023).

12 Forbes (2022) 50 most funded startups 2022, Forbes Lists. Available at: https://www.forbesmiddleeast.com/lists/50-most-
funded-startups-2022/ (Accessed: 02 May 2023).

13 UAE (2023) UAE National Digital Government Strategy. Available at: https://u.ae/en/about-the-uae/strategies-initiatives-and-
awards/strategies-plans-and-visions/government-services-and-digital-transformation/uae-national-digital-government-strategy
(Accessed: 02 May 2023).

14 Sheikh Mohammed announces $8.7 trillion Dubai Economic Plan (2023) Arabian Business. Available at: https:/www.
arabianbusiness.com/politics-economics/sheikh-mohammed-announces-8-7tn-dubai-economic-plan (Accessed: 02 May 2023).

15 A story of transformation (2022) Vision 2030. Available at: https:/www.vision2030.gov.sa/v2030/a-story-of-transformation/
(Accessed: 02 May 2023).

16 Belhaj, F. (2022) Cops offer middle east-north africa a climate leadership role, World Bank. Available at: https:/www.worldbank.
org/en/news/opinion/2022/11/16/cops-offer-middle-east-north-africa-a-climate-leadership-role (Accessed: 02 May 2023).

17 UNCC (2022) SHARM EL-SHEIKH CLIMATE CHANGE CONFERENCE - NOVEMBER 2022, Unfccc.int. Available at: https://unfccc.
int/cop27 (Accessed: 02 May 2023).

18 Belhaj, F. (2022a) Cops offer middle east-north africa a climate leadership role, World Bank. Available at: https:/www.worldbank.
org/en/news/opinion/2022/11/16/cops-offer-middle-east-north-africa-a-climate-leadership-role (Accessed: 02 May 2023).

19 Fitch Ratings (2021) ESG Investing in Sub-Saharan Africa Is Tied to Sustainable Development, Fitch Ratings: Credit Ratings
&amp; Analysis for Financial Markets. Available at: https:/www.fitchratings.com/research/infrastructure-project-finance/esg-
investing-in-sub-saharan-africa-is-tied-to-sustainable-development-20-04-2021 (Accessed: 02 May 2023).

20 ILO (2023) Eliminating discrimination in the workplace religion. Available at: https:/www.ilo.org/wcmsp5/groups/public/---ed_
emp/---emp_ent/---multi/documents/publication/wcms_116342.pdf (Accessed: 02 May 2023).

21 World Bank (2023).Labor force participation rate, female (% of female population ages 15+) (modeled ILO estimate), World Bank
Open Data. Available at: https://data.worldbank.org/indicator/SL.TLF.CACT.FE.ZS (Accessed: 02 May 2023).

22 Ahmed, M. (2023) Youth unemployment in the MENA region: Determinants and challenges by Masood Ahmed, director,
Middle East and Central Asia Department, IMF; Dominique Guillaume, deputy division chief, IMF; Davide Furceri, economist, IMF,
International Monetary Fund. Available at: https:/www.imf.org/external/np/vc/2012/061312.htm?id=186569 (Accessed: 02 May
2023).



www.hlb.global/surveyofbusinessleaders

TOGETHER WE MAKE IT HAPPEN

HLB

THE GLOBAL ADVISORY
AND ACCOUNTING NETWORK

© 2023 HLB International Limited. All rights reserved.

HLB International is a global network of independent advisory and accounting firms, each of which is a separate
and independent legal entity, and as such HLB International Limited has no liability for the acts and omissions of
any other member. HLB International Limited is registered in England No. 2181222 Limited by Guarantee, which co-
ordinates the international activities of the HLB International network but does not provide, supervise or manage
professional services to clients. Accordingly, HLB International Limited has no liability for the acts and omissions of
any member of the HLB International network, and vice versa and expressly disclaims all warranties, including but
not limited to fitness for particular purposes and warranties of satisfactory quality.

This publication has been prepared for general guidance on matters of interest only, and does not constitute
professional advice. You should not act upon the information contained in this publication without obtaining
specific professional advice. No representation or warranty (express or implied) is given as to the accuracy

or completeness of the information contained in this publication, and, to the extent permitted by law, HLB
International does not accept or assume any liability, responsibility or duty of care for any consequences of you
or anyone else acting, or refraining to act, in reliance on the information contained in this publication or for any
decision based on it.

In no event will HLB International Limited be liable for the acts and/or omissions of any member of the HLB
International network, or for any direct, special, incidental, or consequential damages (including, without limitation,
damages for loss of business profits, business interruption, loss of business information or other pecuniary loss)
arising directly or indirectly from the use of (or failure to use) or reliance on the content of this Website or any third
party website, or from your use of any member’s services and/or products. Any reference to a member’s services or
products should not be taken as an endorsement.

HLB refers to the HLB International network and/or one or more of its member firms, each of which is a separate
legal entity.



