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Executive Summary

OVERVIEW

» Eden McCallum’s semi-annual Economic and Business Outlook Survey was conducted from 14-21 November 2025, with HighPoint Associates
» We surveyed 329 business leaders from across the globe, with a focus on the UK, Netherlands and US (Eden McCallum’s and HighPoint’s offices)
» Our sample respondents work across a broad range of industries within companies of varying sizes and ownership models

VIEWS AND ADOPTION OF GENERATIVE AI CURRENTLY

» Nearly 1/3 believe that GenAl is already (very) significantly impacting their business; with over half seeing that impact as positive, though c. quarter as mixed;
non-American business leaders are generally more positive about the impact of GenAl than their American counterparts

« GenAl activity has increased sharply since 2023 — 2/3 are now exploring/experimenting with use cases; >50% training staff; average number of actions being
taken has gone from 2.4 to 4.0

* 50% of business leaders have derived value from GenAlI through cost reduction and c. 1/3 in enhanced decision making and improved customer experience.
Companies are typically using / piloting Al in multiple functional areas, particularly marketing / communications and customer service

EXPECTATIONS ABOUT GENERATIVE AI IN THE FUTURE

+ Looking forward, c.80% expect the impact of GenAl on their businesses to be (very) significant (up from 1/3 now), a view shared consistently geographically
« Business leaders also expect significant value generation from GenAlI in the next 1-3 years across all areas, and particularly in cost reduction, enhanced
decision making and improved customer experience

VARIANCES BY COMPANY TYPE

+ Size of company: Companies of all sizes report similar impact from GenAl now, but smaller companies are more positive on that impact. However, they are
less likely to be undertaking GenAlI actions of all types and across different functional areas
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Data / Al has jumped in importance to be the key internal issue for businesses
over the last 2 years

MOST IMPORTANT INTERNAL ISSUES FOR BUSINESSES (Q4 23 VS. Q4 25)

% respondents

0 B Q423
43% M Q425
39% Optimising data / Al is
'S the top-ranked internal More than
0 issue in UK, NL and US; 10ppt change
337 and a close 2" in RoW! in last 2 years

10%
6%

8%

5% 5% 5%

3%

Optimising  Talent Business Cost Digital New Customer Cash flow  Pricing International Balance Supply Ways of Cyber  Sustainability
use of model reduction transformation products loyalty expansion sheet chain working security / ESG
data / AI transformation / services resilience resilience optimisation

Q4 23 n: 218; Q4 '25 n: 360

(1) Tied with Talent after Business Model Transformation

Note: Participants could select a maximum of 3 answers. Excludes those who answered ‘Other’ or ‘Don’t know’. Sample for Q4 25 has higher representation of US respondents than prior years (33% vs. 7% as last 3 years average). Historic
comparisons have been checked by reweighting the sample and no materials differences emerged, so the data shows the unweighted sample

Source: Eden McCallum Business Outlook Survey: Q11 - What are the most important internal issues for your company over the next 1-2 years? [Please select up to three] eden
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Nearly one-third of respondents feel that GenAl has already significantly or
very significantly impacted their business

DEGREE OF GENERATIVE AI'S IMPACT ON BUSINESS TO DATE (Q4 '25) — BY COUNTRY

% respondents
No measurable /
noticeable impact

Very significant
impact

Minor impact Significant impact

14% 50%

A
N 4
& 11% 56%

ﬁ 22% 43% 27% 8%

Q4 25 n: 329; UK: n 120; NL: 62; US: 110; RoW: 37
Notes: Don't know responses are excluded
Source: Eden McCallum Business Outlook Survey Q18 — To what extent has generative AI impacted your business thus far? Q3 — In which country do you live?
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Over half of business leaders feel that the impact of GenAl on their business
has been positive, particularly those outside the US

NATURE OF GENERATIVE AI'S IMPACT ON BUSINESS TO DATE (Q4 '25) — BY COUNTRY

% respondents

Mostly N/a or has not
negatiye impacted the business yet Mixed Mostly positive

Q4 25 n: 329; UK: n 120; NL: 62; US: 110; RoW: 37

Notes: Don't know responses are excluded

Source: Eden McCallum Business Outlook Survey Q19 — To the extent AI has impacted your business, has the impact been mostly positive, negative or mixed? Q3 — In which country do you live?
I 7
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Two-thirds of businesses are currently exploring and experimenting with

GenAl use cases
CURRENT ACTIONS (Q4 25)

% respondents
In the US and UK, c.60% of

Generally high consistency in take-up of GenAl actions by country, with similar rankings - but
slig‘hE differences (+5ppt) including:
‘gE 4 experimenting with use cases, observing others; * using proprietary tools,

69% 6701 respondents are observing others, implementing at scale
. compared to c.40% for NL and RoW < 1 recruiting new staff; | experimenting with use cases, observing others, developing
- L proprietary tools
= 1 exploring acquisitions
52% 51% RoW 4 developing & using proprietary tools, implementing at scale, replacing staff with Al
agents, making acquisitions; = observing others and training existing staff,
32% o
29% 28%
24%
19%
12% 12%
5%
3%
Exploring  Experimenting Observing Training Using open Recruiting Developing Using Implementing Developing Replacing staff  Exploring Making
use cases with / piloting what others in existing staff source tools new staff with proprietary = proprietary generative AI open source with Al agents acquisitions  acquisitions
use cases our industry / analysis  relevant skills tools / tools / at scale tools /
are doing analysis analysis analysis

Q4 25 n: 329 (average of 4.0 actions per respondent)

Notes: Don't know and Other responses are excluded. Respondents could select all that apply; hence percentages do not add to 100%.
Source: Eden McCallum Business Outlook Survey Q20 - What is your company currently doing about / with generative AI? Please select all that apply.
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Use of GenAl has increased across almost all areas compared to Q2 2023, with the
biggest jumps in exploring / experimenting with use cases and training staff

CURRENT ACTIONS (Q2 23 VS. Q4 '25) ;LTi?)d :Z;;a:ie # of
% responde(r:ts T More than 15ppt Q2 23 2.4
69% change since Q2 ‘23

Il Q4 25 4.0

T

Average number of
actions has risen sharply
since 2023

29%

28%

12%

10%

8% .
5% 4% 304
Exploring Experimenting Observing Training Using open- Recruiting Developing  Using proprietary  Developing Exploring Making
use cases with / piloting  what others in  existing staff source tools new staff with proprietary tools / analysis  open-source acquisitions acquisitions
use cases our industry / analysis relevant skills  tools / analysis tools / analysis
are doing

Q2 23 n: 178 (average of 2.4 actions per respondent); Q4 25 n: 329 (average of 4.0 actions per respondent)
Note: Don't know responses are excluded. Respondents could select all that apply; hence percentages do not add to 100%.
Source: Eden McCallum Business Outlook Survey Q20 - What is your company currently doing about / with generative AI? Please select all that apply.

I 9 eden
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Half of business leaders have derived value from GenAl through cost
reduction; and c. one-third in better decision making and customer experience

VALUE GENERATION FROM GENERATIVE AI TO DATE (Q4 '25)

% respondents

Cost reduction / efficiency 50%
by country, although RoW
is more likely to be
Additional revenue streams _ 12% increasing revenue on
their existing business and
generating additional
Increased revenue on current business _ 10% revenue streams
Met regulatory / compliance expectations - 6%
n: 329
Note: Respondents could select all that apply, hence percentages do not add to 100, and don't know responses are excluded. 22% of respondents selected “None — not yet experienced value from Al yet”
Source: Eden McCallum Business Outlook Survey. Q21 — How has your company generated value from generative Al thus far? Please select all that apply
eden
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Use of GenAl is widespread, but most common in marketing and customer
service

BUSINESS FUNCTIONS CURRENTLY USING / PILOTING GENERATIVE AI (Q4 '25)

% respondents

43%
40%

33%
32% 0

32% 30%
28%

22% 220,

8%

Function Marketing / Customer service  Operations / IT / cyber Sales Product Strategy / Finance None - we are
communications supply chain security development corporate not using Al
/ R&D planning
Examples Personalisation, = Chatbots, virtual ~ Forecasting, Threat detection, Lead scoring, Design, testing, Scenario Risk modelling, Recruiting,
content generation, assistants inventory monitoring, pricing simulation modelling, fraud detection, retention,
campaign management coding optimisation, analytics forecasting workforce
12 optimisation account insights planning
n:
Note: 1) Respondents could select all that apply, hence percentages do not add to 100, and don’t know responses are excluded
I Source: Eden McCallum Business Outlook Survey. Q22 — In which business functions are you currently using or piloting AI? [Please select all that apply] e den
11 Business Outlook Survey Q2 2025 mccaﬂum



While the top 6 business functions using GenAl are similar across geographies,
customer service, operations and sales have notably different rankings / usage

BUSINESS FUNCTIONS CURRENTLY USING / PILOTING GENERATIVE AI BY COUNTRY (Q4 '25)

% respondents

ai» AR & {:’a
QIF N 4 — '
THE UNITED KINGDOM THE NETHERLANDS THE UNITED STATES REST OF WORLD

1) Marketing / <) Marketing / )
0N 0 9/ 41% oo 'arketing 0 Q i 0 0
202 communications 202 Communications 45% P Customer service 47% Sales 46%
) . ) i ) i
@ Customer service 39% 5]30 Marketm_g / . 43% O<(]30 Marketmg / . 43%
[ — 1 communications [ — 1 communications
5 Strategy / corporate 7 .
Sales 39% ﬂ" ' . 36% dD Customer service 35%
A planning
a0 p : .
IT / cyber security 30% IT / cyber security 35%
(A . Y .
+ } Customer service 34% 30% IT / cyber security 35%
ﬁ Sales 25% |35 IT / cyber security 31%
UK n: 130; NL n: 126; US n: 71, RoW n: 44
Notes: Participants could select a maximum of 3 answers. Excludes those who answered ‘Other’ or ‘Don’t know'.
Source: Eden McCallum Business Outlook Survey: Q22 — In which business functions are you currently using or piloting AI? [Please select all that apply]
eden
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Leaders overwhelmingly expect GenAl to have significant impact in the next 1-3
years

IMPACT OF GENERATIVE AI ON BUSINESS (Q4 "25): TO DATE VS. EXPECTED (NEXT 1-3 YEARS)

% respondents

No measurable / Minor impact Significant impact ~ Very significant
noticeable impact impact

e N
There is little
variation by country:

= Has biggest jump,

50ppt increase in
number of
respondents

(F46ppt) ' expecting

very/significant

impact

A .

- 39ppt increase

4= 47ppt increase
fow 46ppt increase

N

To date 16% 51%

\ A

Next 1-3 years 0% 21%

Q4 25 n: 323

Note: Don't know responses are excluded

Source: Eden McCallum Business Outlook Survey Q18 — To what extent has generative Al impacted your business thus far? Q23 - Now looking to the future, to what extent do you expect generative Al to impact your business / organisation in
the future (next 1-3 years)?

I eden
14
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Over the past 2 years, expectations about the future importance / impact of Al
has increased significantly

IMPORTANCE / IMPACT OF GENERATIVE AI ON ORGANISATION — CURRENT VS. EXPECTED — Q2 ‘23 VS. Q4 '25

Q2 2023 Q4 2025
Importance of GenAI now and in next 1-3 years Impact of GenAlI to date and in next 1-3 years

Current
(Q4 2023)

To date
(0] (o) (0) 0, (o) (o)
20% 18% (Q4 2025) 16% 51% 23% 9%

8%

Next 1-3 years Next 1-3 years

3% 29% 21%
(Q4 2023) (Q4 2025)
I Not at all important Somewhat important [l Very important No measurable / noticeable impact MM Significant impact
I Not very important [ | Important Minor impact [ | Very significant impact

Note: Question wording slightly different:
importance (‘23) vs impact ('25)

Q4 '25 n: 323; Q2 '23: Current n: 200, Future n: 198

Note: Don't know responses are excluded

Source: Eden McCallum Business Outlook Survey 2025: Q18 — To what extent has generative Al impacted your business thus far? Q23 - Now looking to the future, to what extent do you expect generative Al to impact your business /

organisation in the future (next 1-3 years)? ; Eden McCallum Business Outlook Survey 2023: “Thinking now about generative Al, which of the following best describes your company’s view of the current importance of generative Al to your

business / organisation? And which best describes your company’s view on the importance of generative Al to your business / organisation in the future (next 1-3 years)? Both questions with the options of: Not at all important, Not very

important, Somewhat important, Important and Very important
| .

eden
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Expectations of value generation from GenAl in the next 1-3 years are more
widespread, particularly improved customer experience

VALUE GENERATION FROM GENERATIVE AL TO DATE VS. EXPECTED (NEXT 1-3 YEARS) (Q4 '25)

% respondents Expected vs. to date
To date Next 1-3 years (ppt difference)

77%

Cost reduction / efficiency 50%

65%

9000000

37%

Enhanced decision making

32% 64%

Improved employee experience - 28%

Additional revenue streams (new products / services) . 12%

Improved customer experience

44%

31%

38%

Increased revenue on current business . 10%

Meet regulatory / compliance expectations ' 6% 22%

n: 329
Note: Respondents could select all that apply, hence percentages do not add to 100, and don't know responses are excluded
Source: Eden McCallum Business Outlook Survey Q21 — How has your company generated value from generative Al thus far? [Please select all that apply]. Q24 - Still thinking about the future, how does your company expect to generate
I additional value from generative Al in the next 1-3 years? [Please select all that apply]
16
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While the impact of GenAl to date is similar by company size, in the next 1-3 years
larger businesses expect greater impact; small businesses feel most positive

IMPACT OF GENERATIVE AI BY COMPANY SIZE (Q4 '25)

% respondents

Degree of impact to date Expected impact in next 1-3 years

Nature of impact to date
Small 150/0 “ThIS IS the
(up to 250) 15% 48% 25% 11% 0% 26% m 65% biggest
disruption
since the
beginning of
the internet,
Medium 19% it allows
18% 55% 20% 8% 53% 27% Al 22% 55%
(250-5,000) 1% small players
such as
ourselves to
be as
17% performant
(5 53[,95 16% 49% 26% 9% 2T 23% 48% as the bigger
! 0% players.”
No measurable/ noticeable impact Minor impact B Significant [l Very significant B Mostly positive N/a or has not impacted business yet

I Mixed

B Mostly negative
n: <250: 109; 250-5000: 130; 5000+: 88

Source: Eden McCallum Business Outlook Survey Q2 — How many people does your company / organisation employ in total? Q18 — To what extent has generative Al impacted your business thus far? Q19 — To the extent Al
has impacted your business, has the impact been mostly positive, negative, or mixed ?

I eden
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Perhaps not surprisingly, small companies are less likely to be undertaking
GenALl actions of all types

Number of Average # of
CURRENT ACTIONS BY COMPANY SIZE (Q4 '25) employees actions
% respondents Small (<250) 3.3
. Bl Medium (250-5,000) 4.3
72% 72%  72% 73% I Large (5,000+) 4.5

62%
57%

45%

0 0 35% 0
35% 33% 35% 3% o 35%
29%

28%

27% 26%

20% 21%

14% 13% 13% 15%

11% 13% 10%
49 6% 7% 6%
Experimenting  Exploring Training Observing Recruiting Using open  Developing Using Implementing  Replacing Developing Exploring Making
with / piloting use cases  existing staff what others in new staff with source tools proprietary  proprietary generative AI  staff with open source  acquisitions  acquisitions
use cases our industry relevant skills  / analysis tools / tools / at scale Al agents tools /
are doing analysis analysis analysis

n: <250: 110, 250-5000: 130; 5000+: 89
Notes: Don't know and Other responses are excluded. Respondents could select all that apply; hence percentages do not add to 100%.
Source: Eden McCallum Business Outlook Survey Q20 - What is your company currently doing about / with generative AI? Please select all that apply. Q2 — How many people does your company / organisation employ in total?

eden1
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Large businesses are using GenAl more across all business functions;
Marketing / Comms has the most common usage across company size

Number of Average # of

PILOTING / USING GENERATIVE AI IN BUSINESS FUNCTIONS BY COMPANY SIZE employees functions
(Q4 '25)

% respondents

Small (up to 250) 2.4
53% I Medium (250-5000) 3.0
49% Il Large (5000+) 3.6

44%

43% 43%

35% 34%

33% 33%

28%

14%
0,
8% 79
3%
Marketing / Customer service Operations /  IT / cyber security Sales Product Strategy / Finance HR None - we are
communications supply chain development corporate not using Al
/ R&D planning
n: <250: 110, 250-5000: 130; 5000+: 89
Note: Respondents could select all that apply, hence percentages do not add to 100, and don't know responses are excluded
I Source: Eden McCallum Business Outlook Survey. Q22 — In which business functions are you currently using or piloting AI? [Please select all that apply] Q2 — How many people does your company / organisation employ in total? e den
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Despite different levels of activity with GenAl, companies of all sizes report
similar experience and expectations of value generated

VALUE GENERATION TO DATE AND EXPECTED (NEXT 1-3 YEARS) BY COMPANY SIZE (Q4 '25)

0,
%o respondents To date Next 1-3 years

50% 69%
53% 83%

79%

Cost reduction / efficiency

I

45%

40% 63%
35%
37%

Enhanced decision making

71%

35% 68%
33% 3%

Improved customer experience

Improved employee experience 32% 48%

30% 48%
Number of employees

25% 40%
iFi 0, 0,
Additional revenue streams 24% 33670/? Small (Up to 250)
I Medium (250-5,000)
Increased revenue on current business ' - 38% Bl Large (5,000+)
9% 30%
10% 19%

11%
9%

25%
21%

Met regulatory / compliance expectations

n: <250: 110, 250-5000: 130; 5000+: 89

Notes: Don't know responses are excluded. Respondents could select all that apply; hence percentages do not add to 100%.

Source: Eden McCallum Business Outlook Survey Q2 — How many people does your company / organisation employ in total? Q21 — How has your company generated value from generative Al thus far? Q24 — Thinking about the future, how
does your company expect to generate additional value from generative Al in the next 1-3 years? eden
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Survey sample information [1 of 2]

KEY FACTS ABOUT THE SAMPLE SURVEY RESPONDENTS’ ORGANISATIONS

0]
Yo respondents Organisation

ownership

Other | 2%—1q, >100,000
Governmental organisation / % 50,000-100,000”

# of employees

Industry

Othert

Public sector / Social sector / NGO
Transportation / Logistics

Engineering / Construction / Real estate

5,000-9,999

Non-government, not-for-profit
Partnership

4%

1,000-4,999

— T T

250-999

Privately held, private equity (PE) backed 23%
()
Pharma / Healthcare
Financial services
1 Other includes Energy / Utilities at 2% and 'Primary industries (mining, forestry, agriculture, etc.) at 2%

Travel / Leisure / Hospitality
Private equity / Venture capital
Industrials / Manufacturing
. L. 0
Technology, Media and Telecommunications 11%
Publicly listed 27%
Consumer goods / Retail
Privately held, not PE backed
B2B and Professional services
n: 329
Source: Eden McCallum Business Outlook Survey: Q1 - Which industry is your company / organisation in?; Q4 - How would you best describe your organisation? Please select one.; Q2 - How many people does your company / organisation
employ in total?

eden
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Survey sample information |2 of 2]

KEY FACTS ABOUT THE SAMPLE SURVEY RESPONDENTS

% respondents
Position Location

Other”

/

1 0,
Senior Manager / Manager RoW 11%

Director

Vice President / Principal Netherlands

Other Executive Management

Managing Director / Partner

United States
Non-Executive Director / Board member

C-suite Executive / Executive Committee member United Kingdom

-

n: 329
(1) RoW n of participants = 8% Europe (ex-UK and NL); 3% other
Source: Eden McCallum Business Outlook Survey: Q5 - Which of the following best describes your role within your organisation?; Q3 — In which country do you live?
I eden
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