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Low-probability, high-impact risks collide

• In 2021 businesses were worried about the impacts of 
Covid19 and economic uncertainty

• Much has changed in 12 months. Business leaders 
now face:

• War in Europe 

• Exacerbating supply chain challenges

• Triggering inflation and interest rate rises

• Amongst other interrelated risks

• Business leaders were already apprehensive of 
ongoing economic uncertainty, rising inflation, and 
regulatory change — the top-three risks from last 
year’s report

• Simultaneously, businesses in many industries 
continued to grapple with ongoing talent shortages, 
trade disruptions, and digital-led business 
transformations

• Business leaders now face eight major risks from 
inflation to cyber threats
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64%
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60%

Q. To what extent do the following risks to your business concern you?

Very concerned + concerned



Emerging risks will bring new challenges

• The risks businesses face are not going anywhere

• Leaders must plan for the future

• Business leaders expect the following risks to rise 
over the next five years:

• Cybersecurity risks (62%)

• Resource costs, including energy, raw 
materials etc (58%)

• Environmental and Climate-related risks 
(58%)

• Inflation is identified as the most concerning risk in 
4 of the 5 geographical regions, with economic 
volatility edging it into top spot for leaders in Africa 
& Middle East

• Risks posed by the consequences of COVID-19 
are still a top 5 concern for leaders in APAC



Most valued leadership attributes 

• How business defines ‘great leadership’ has evolved over the 
past few decades:

• From command and control in the 1950s, 
• to a focus around transformation and empowerment in 

the early 2010s
• Today’s interconnected world means leaders are continuously 

in the spotlight
• We asked business leaders about the attributes they 

considered most critical for leading in a crisis
• Successful leaders will need to strike the balance between 

strategic decisiveness and moral authority
• Respondents identify that successful leaders are flexible in 

adapting to new circumstances, practice the purpose they 
profess, and own the performance of their firm in times of 
crisis. 

• A new style of leadership based around Flexibility, Integrity
and Accountability will be essential to leadership in the 
permacrisis

Q. What do you think are the essential behaviours for successful leadership in 
times of crises? 



Adopting new technologies is a priority for 2023
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• In terms of juggling priorities, over 70% of business 
leaders are focusing on accelerating the adoption of 
new technologies

• For some it is their sole focus but for most it is in 
combination with improving workforce productivity

• Rather than technology being a threat, business 
leaders are making most of the partnership --
employees working hand in hand with technologies 
to be as efficient as possible and  to create solutions 
in combination that neither could achieve on their 
own

• The technologies most important to business over 
the next 5 years continues to shift

• Respondents identified AI, cloud computing, and 
renewable energy technologies as the three most 
important for businesses over the next five years

• It’s no longer just about digital with renewable 
energy, battery technologies and biometrics also 
figuring highly0 10 20 30 40 50 60

Graphene (and other new materials
Drones

Genomics
Space science
Hydrogen fuels

Biometrics
Blockchain

Virtual / Augmented Reality
Battery storage & electrification

Machine learning
Robotics process automation

Internet of Things
Renewable energy

Cloud computing
Artificial inteligence

Accelerate the 
adoption of new 
technologies

21% 53% 27%

Improve 
workforce 

productivity
A combination 

of both

Q. What’s the main focus for your business over the next 12 months? 

Q. Which of these technologies will be the most important to your business over the next 5 years?



Defining business purpose contributes to integrity  

• Having a well-defined purpose helps to enhance leadership 
integrity

• Among our survey respondents, 69% agree that they have 
clearly defined and communicated the purpose of their 
business

• Businesses are orienting their mission beyond financial 
performance

• Interestingly, over a third of business leaders (39%), plan to 
initiate strategy reviews in the next 12 months, in order to 
grow and remain profitable

• Leaders recognise the need to have a clearly defined 
purpose in a destabilised and uncertain environment

• Having clarity on purpose is also advantage in recruiting 
talent from today’s more purpose-driven workforce
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69%

25%

6%

Agree

Neutral

Disagree

69% of business leaders have clearly defined 
and communicated the purpose of their 
business

Q. We have clearly defined and communicated the purpose of our business



Integrity attracts talent 9

• ‘Access to talent’ is one of the top risks to growth for 
businesses in 2023

• At the same time, ‘talent acquisition’ is the top deficiency 
business leaders want to address over the next 12 months

• Today’s workforce demands integrity and ethical behaviour 
from those they work for, while at the same time, expecting 
businesses to invest in employee well-being and equality, 
diversity and inclusion initiatives

• Over half of respondents are committed to evolving their 
human resource model to meet the requirement for the future 
of work

• Just under half of business leaders have also established a 
succession plan for senior management over the next 5 to 10 
years

• If your organisational values do not match the values of the 
people you want to attract, talent acquisition and retention will 
remain problematic

Leaders rank talent acquisition as 
top weakness requiring remediation

Q. Which of these areas do you consider weaknesses within the 
business that you need to focus on in the next 12 months? 
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• Environmental, social and governance 
(ESG) responsibilities are front of mind, but less 
than half have a good understanding of what is 
required

• Just over half of business leaders plan to rethink 
their ESG responsibilities in 2023

• However, less than half have a good understanding 
of what will be required in terms of new ESG 
reporting

• Many businesses now report on initiatives to 
improve environmental issues, however the 
business response to human rights and initiatives to 
promote diversity are equally important

Q Are you rethinking your ESG 
responsibilities?

More than half of business leaders 
are re-thinking ESG responsibilities

Q Do you have a good understanding of what 
will be required in new ESG reporting?

Business leaders risk market positioning by delaying 
ESG adoption  

51% 
YES

49% 
NO

53% 
YES

47% 
NO



• We asked business leaders about where they are on the 
maturity curve towards ESG goals

• 15% already identify as a purpose-led business and a further 
37% are trying to meet wider stakeholder expectations

• However, 40% of leaders are only doing what they have to 
please regulators

• And 8% admit to disregarding ESG goals -- although this drops 
to zero for those leaders in our sample below C-suite 
(CEO/CFO/COOs) in our sample 

• With regard to the trade-offs between a focus on improving 
ESG impacts or improving business performance: 61% of 
business leaders are aiming to tackle both:

• 46% aiming to deliver both in combination
• And 15% of primarily focusing on improving ESG (Q4)

• A sustainable business strategy, fit for the longer-term, is best 
supported by focusing on both doing well and on doing good  

Business leaders are in different positions on the 
maturity curve towards ESG goals
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If you would like to explore the findings 
in more depth, please contact Rita 
Carolan, HLB PR and Communications 
Manager.

r.carolan@hlb.global

RESEARCH METHODOLOGY

Between September and November 2022, HLB collected 575 survey 
responses from business leaders across 60 countries and a range of 
industry backgrounds. Responses were collected via an online survey 
tool or telephone interview. The research sample was selected and 
controlled via HLB firms from their CRM data and supplemented with 
external market responses. In addition to the quantitative data, six in-
depth interviews were conducted via video calls with various subject 
matter experts. The base for all figures is 575 unless otherwise 
indicated.

Note that not all figures in this report sum up to 100% as a result of 
rounding percentages, excluding neutral responses or when 
respondents could choose more than one answer. More data and 
information about this survey is available upon request.

mailto:r.carolan@hlb.global?subject=HLB%20Survey%20of%20Business%20Leaders%202023:%20Key%20findings
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