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Evolution of top risk concerns over time
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Global Risks Landscape (2011-2025)1

Top 5 global risks in terms of impact
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Top risk concerns by time period

Near-term (2 years)

Misinformation and disinformation

Extreme weather events

State-based armed conflict

Societal Polarization

Cyber espionage and warfare

Pollution

Inequality

Involuntary migration or displacement

Geoeconomic confrontation

Erosion of human rights and /or civic freedoms
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Note: WEF Global Risks Perception Survey 2024-2025
Source: World Economic Forum Global Risks; Marsh McLennan analysis

@2 MarshMcLennan © 2025 Marsh & McLennan Companies, Inc. All rights reserved.
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Longer-term (10 years)

Extreme weather events

Biodiversity loss and ecosystem collapse

Critical change to Earth systems

Natural resource shortages

Misinformation and disinformation

Adverse outcomes of Al technologies

Inequality

Societal polarization

Cyber espionage and warefare
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Pollution (air, soil, water)




National-level

concerns
Executive views




Top risk concerns for business leaders in Europe

Denmark

o Cyber insecurity

e Attacks on critical infrastructure

France

Inflation

Intrastate violence (civil strikes, riots)

Involuntary migration

e Labour and/or talent shortage

° Extreme weather events (floods,
heatwaves etc.)

Armed conflict (interstate, intrastate,
proxy wars, coups etc.)

Italy

Economic downturn

Extreme weather events

Inflation

Labor and/or talent shortage

Poverty and inequality

Source: World Economic Forum; Marsh McLennan analysis

@ MarshMcLennan

Economic downturn

Luxembourg

o Labor and/or talent shortage

[l Economic

B Environmental
[ Geopolitical
M Societal

Bl Technological

e Economic downturn

e Cyber Insecurity

Water supply shortage

Belgium

Economic downturn

Involuntary migration

Inflation

Public debt

Poverty and inequality

© 2025 Marsh & McLennan Companies, Inc. All rights reserved.

° Private debt

e Inflation

United Kingdom

Economic downturn

Inflation

Labor and/or talent shortage

Adverse outcomes of artificial intelligence
technologies

0000

Involuntary migration




TABLE C.2 Top five risks identified by the Executive Opinion Survey (EOS)

Countries tha# are in the European Union :

Austria Belgium Bulgaria Croatia
1st Labour and/or talent shortage 1st - Economic downturn (e.g. 1st Inflation 1st Labour and/or talent shortage
recession, stagnation)
2nd Econgmic downtl.Jrn (e.q. 2nd Involuntary migration 2nd Economic downturn (e.g. recession, 2nd Extreme weather events (floods,
recession, stagnation) stagnation) heatwaves etc.)
: - 3rd Inflation .
3rd Societal polarization 3rd Poverty and inequality (wealth, income) 3rd Inflation
4th Cyber insecurity 4th  Public debt 4th Labour and/or talent shortage 4th Economic downturn (e.g. recession,
stagnation)
Sth Extreme weather events 5th Poverty and inequality (wealth, income) 5th Pollution (air, water, soil) 5th Asset bubble burst
(floods, heatwaves etc.)

Cyprus Czechia Denmark Estonia
— 1st Cyberinsecurity 1st Armed conflict (interstate, intrastate,
1st Involuntary migration 1st Labour and/or talent shortage DroXy Wars, coups etc.)
2nd Attacks on critical infrastrudiure .
2nd Labour and/or talent shortage 2nd Economic downturn (e.g. recession, 2L Zeseile downtyrn (G
. recession, stagnation)
stagnation)
: e 3rd Labour and/or talent shortage
3rd Inflation 3rd Misinformation and disinformation 9
. . 4th  Extreme weather events (floods, 4th Misinformation and disinformation
4th Economic downturn (e.g. recession, 4th Public debt
stagnation) heatwaves etc.)
5th Private debt (corporate, household) Sth Societal polarization 5th  Armed confict (h]'lcerstate, intrastate, proxy 5th Cyber insecurity
wars, coups etc.

Risk categories |  Economic | Environmental Geopolitical | Societal | Technological



TABLE C.2

Countries tha# are in the European Union :

Finland

1st Public debt

2nd Economic downturn (e.g.
recession, stagnation)

3rd Labour and/or talent shortage
4th Involuntary migration

5th Armed conflict (interstate,
intrastate, proxy wars, coups etc.)

Hungary
1st Economic downturn (e.g. recession,

stagnation)

2nd Inflation

3rd Labour and/or talent shortage

4th Public debt

5th Misinformation and disinformation

Risk categories |  Economic | Environmental

France

1st Inflation

2nd Intrastate violence (civil strikes, riots)

3rd Involuntary migration

4th Economic downturn (e.g. recession,
stagnation)

4th Water supply shortage

Ireland

1st Labour and/or talent shortage

2nd Economic downturn (e.g.
recession, stagnation)

3rd Misinformation and disinformation

4th Energy supply shortage

5th Cyber insecurity

Geopolitical I Societal I Technological

Top five risks identified by the Executive Opinion Survey (EOS)

Germany

1st Labour and/or talent shortage

2nd Economic downturn (e.g. recession,
stagnation)

3rd Involuntary migration

4th Misinformation and disinformation

5th Energy supply shortage

Italy

1st Economic downturn (e.g.
recession, stagnation)

2nd Extreme weather events
(floods, heatwaves etc.)

3rd Inflation
4th Labour and/or talent shortage

5th Poverty and inequality (wealth, income)

Greece

1st Labour and/or talent shortage

2nd Extreme weather events
(floods, heatwaves etc.)

3rd Inflation

4th Economic downturn (e.g.
recession, stagnation)

5th Public debt

Latvia

1st Armed conflict (interstate, intrastate,
proxy wars, coups etc.)

2nd Economic downturn (e.g.
recession, stagnation)

3rd Cyber insecurity

4th Attacks on critical infrastructure

5th Inflation



TABLE C.2

Countries thaq are in the European Union :

Luxembourg
1st Labour and/or talent shortage

2nd Economic downturn (e.g. recession,
stagnation)

3rd Cyber insecurity

4th Private debt (corporate, household)

5th Inflation

Portugal

1st Labour and/or talent shortage

2nd Economic downturn (e.g.
recession, stagnation)

3rd Insufficient public services and
social protections

4th Poverty and inequality (wealth, income)

5th Public debt

Risk categories |  Economic | Environmental

Malta

1st Pollution (air, water, soil)

2nd Labour and/or talent shortage

2nd Inflation

4th Extreme weather events (floods,
heatwaves etc.)

5th Economic downturn (e.g.
recession, stagnation)

5th Energy supply shortage

Romania

1st Armed conflict (interstate,
intrastate, proxy wars, coups etc.)

2nd Economic downturn (e.g.
recession, stagnation)

3rd Inflation

4th Chronic health conditions and
decline in well-being

4th Public debt

Geopolitical I Societal I Technological

Top five risks identified by the Executive Opinion Survey (EOS)

Netherlands

1st Labour and/or talent shortage

2nd Energy supply shortage

3rd Cyber insecurity

4th Societal polarization

5th Misinformation and disinformation

Slovakia

| 1st Public debt

| 2nd Economic downturn (e.g.
recession, stagnation)

3rd Armed conflict (interstate, intrastate,
proxy wars, coups etc.)

| 4th Adverse outcomes of artificial
intelligence technologies

‘ 5th Societal polarization

Poland

1st Armed conflict (interstate,
intrastate, proxy wars, coups etc.)

2nd Economic downturn (e.g.
recession, stagnation)

3rd Labour and/or talent shortage

4th Inflation

5th Attacks on critical infrastructure

Spain
1st Public debt
2nd Labour and/or talent shortage

3rd Societal polarization

4th Economic downturn (e.g. recession,
stagnation)

5th  Water supply shortage




TABLE C.2

Top five risks identified by the Executive Opinion Survey (EOS)

Countries thaq are in the European Union :

Slovenia

1st Labour and/or talent shortage

2nd Economic downturn (e.g. recession,
stagnation)

3rd Extreme weather events (floods,
heatwaves etc.)

4th Insufficient public services and social
protections

5th Public debt

Risk categories |  Economic | Environmental

Sweden
1st Economic downturn (e.g. recession,

stagnation)

2nd Involuntary migration

3rd Crime and illicit economic activity

4th Labour and/or talent shortage

5th Misinformation and disinformation

Geopolitical I Societal I Technological



Partner Institutes

Austria

Austrian Institute of Economic Research - WIFO
Gabriel Felbermayr, Director

Michael Peneder, Project Lead

Alexandros Charos, Survey Expert

Bulgaria

Center for Economic Development
Maria Prohaska, Director

Ivalina Simeonova, Project Manager

France

Business France

Louise Cassagnes, Economist

Manuel Marcias, Head of Service: Economic studies

Cyprus

Cyprus Employers and Industry Confederation

- OEB

Antonis Frangoudis, Director Business Development
and Economic Affairs Department

Bank of Cyprus

Kyriacos Antoniou, Governance Officer

Andreas Alexandrou, Manager Strategy and
Customer Insights

Czech Republic
CMC Graduate School of Business
Tomas Janca, Executive Director

Denmark

Danish Technological Institute

Stig Yding Sgrensen, Senior Specialist
Andreas Bjerre Lunkeit, Consultant

Estonia
Estonian Institute of Economic Research -EKI
Marje Josing, Director

Finland

ETLA Research Institute of the Finnish Economy
Aki Kangasharju, Managing Director

Paivi Puonti, Head of Forecasting

Ville Kaitila, Researcher

France

Business France

Louise Cassagnes, Economist

Manuel Marcias, Head of Service: Economic studies

Germany

Institute for Innovation and Technology within
the VDI/VDE Innovation + Technik GmbH
Michael Nerger, Project Leader

Greece

SEV Hellenic Federation of Enterprises
Michael Mitsopoulos, Director - Business
Environment and Regulatory Affairs
Athanasios Printsipas, Senior Advisor - SEV
Business Council for Sustainable Development

Hungary

KOPINT-TARKI Economic Research Ltd
Peter Vakhal, Senior Research Associate
Eva Paldcz, CEO

Ireland
Irish Business and Employers Confederation -
IBEC

Geraldine Anderson, Head of Research

Latvia

Stockholm School of Economics in Riga
Arnis Sauka, Head of the Centre for Sustainable
Development

Lithuania

Innovation Agency Lithuania

Jone Kalendiene, Head of Research and Analysis
Division

Irena Karelina, Analyst

Luxembourg

Luxembourg Chamber of Commerce

Christel Chatelain, Director of the Economic Affairs
Department

Jean-Baptiste Nivet, Sr Economist

Sidonie Paris, Economist

Malta

Competitive Malta - Foundation for National
Competitiveness

Adrian Said, Associate

Matthew Castillo, Associate

Netherlands

Amsterdam Centre for Business Innovation,
University of Amsterdam

Henk Volberda, Director and Professor

Rick Hollen, Senior Research Associate

Roos Exterkate, Research Assistant



Partner Institutes

Poland

National Bank of Poland

Piotr Boguszewski, Economic Advisor
Piotr Szpunar, Director

Portugal

Business Administrators Forum - FAE

Paulo Carmona, President

Mariana Marques dos Santos, Member of the
Board

PROFORUM Association for the Development
of Engineering

Tlidio De Ayala Serddio, Vice-President

Helena Roquette, Secretary

Romania

Association for Women Entrepreneurship
Development - ADAF

The Chamber of Commerce and Industry of
Romania

Cornelia Rotaru, President

Gela Rotaru, Business Analyst

Cristina Savu, Communication Expert

Slovak Republic

Business Alliance of Slovakia - PAS
Peter Serina, Executive Director
Robert Ki¢ina, Member of the Board

Slovenia

Institute for Economic Research

Peter Stanovnik, Professor

Sonja Ursi¢, Senior Research Assistant
University of Ljubljana, Faculty of Economics
Mateja Drnovsek, Full Professor

Spain

IESE Business School

Pascual Berrone, Professor, Director of the
International Center for Competitiveness
Maria Luisa Blazquez, Research Associate
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