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Bulgaria country results

Global overview of results
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809

590 560 550

445 434 407
347

264 240 212 206 175
120 88 79 58 40
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Regional split

 HR
93.5%

6.5%

 Non-HR

21%

32%
11%

26%

6%  Asia-Pacific

 Europe
 Latin America

 North America

 5%

 Africa
 Global

Industry split

Level of seniority

Number of responses < 50None 51–100 100–200 > 200

Source: 2023 BCG/WFPMA proprietary web survey and analysis (n = 6,893).
Note: “Other” and “N/A” responses are not included in this overview. Because of rounding, not all sector percentages add up to 100%.
1. Responses from 100 countries and 102 markets – Taiwan, Hong Kong and Mainland China are grouped as The People’s Republic of China. 

Individual contributor

1,168

Manager

1,801

Vice president 
and above

1,035

Senior manager

2,292

respondents

6,893

Markets1

102

Current position

Our survey drew responses from almost 6,900 participants in 102 markets across 
various industries and seniority levels
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32 HR and People Management topics were assessed along nine clusters on current 
internal capabilities and future importance

Clusters HR and People Management Topics

Source: 2023 BCG/WFPMA proprietary web survey and analysis.

Global

 HR Organization
and Governance  HR Shared Services  HR Staff Capabilities

 People and HR Strategy  Strategic Workforce Planning
 (incl. job architecture and skills taxonomy)  People Analytics and Reporting

 Performance Management  Employee Engagement 
And Well-being Rewards And Recognition

 Policy Management  Employee Relations  Health and Safety

 Agile Principles  Organizational
Development and Design

 Flexible Work 
Schemes

 Restructuring 
Management

 Employee Journey
Management

 Purpose and Culture 
Activation

 Change Management 
Capabilities

 Leadership Behaviors 
and Development

 Diversity, Equality and 
Inclusion Management

 Employer Branding  Talent Sourcing Ecosystem  Recruiting 
Strategy and Process  Onboarding

 Upskilling and Reskilling at 
Scale  Career Pathing  Top Talent Management  Staffing and

Mobility Management

 Sustainability and ESG 
Standards 

 People and HR Strategy, Planning 
and Analytics

 Talent Acquisition

 People Development

 Performance, Rewards and Engagement

 Purpose, Behavior, Leadership and
Culture Change

 Labor and Employee Relations

 Organizational Transformation

 HR Tech Stack

 HR Operating Model

 HR IT Architecture, Operation and Cloud Software  HR Digital Solutions (e.g., HR Robotics)
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Ranking of 32 topics for Current Capabilities and Future Importance 
 Ranking Current Capabilities

Advanced AI HR solutions have not been ranked in 2023.
Source: 2023 BCG/WFPMA proprietary web survey and analysis (n = 6,842).

 Ranking Future Importance

Somewhat high High

Global

 2
 3
 4
 5
 6
7
 8
 9
 10
 11
12
 13
14
15
 16
 17
18
 19
 20
21
 22
 23
 24
 25
26
 27
 28
 29
 30
 31
 32

 1

 50%  100% 0%

 Y Axis

 89%
 86%
 86%

 83%
 82%
 82%
 81%
 80%
 80%
 79%

 78%
 78%
 78%
 77%

 77%
 76%
 76%
 76%
 75%
 75%
 75%
 74%

 73%
 70%

 67%
 66%

 65%
 65%
 65%

 63%
 60%

 77%

 Employee engagement & wellbeing 
 Employer branding 

 Strategic workforce planning 
 Recruiting strategy & process 
 Purpose & culture activation 

 Change management capabilities 
 Upskilling and reskilling at scale 

 Rewards & recognition 

 Top talent management 
 Performance management 

 Health & safety 
 Talent sourcing ecosystem 

 Employee relations 
 HR staff capabilities 

 HR IT architecture, operation & cloud software
 People analytics & reporting 

 Flexible work schemes
 Organizational development & design

 Career pathing
 Diversity, equality & inclusion management 

 HR organization & governance
 Agile principles

 Policy management 

 People & HR strategy

 Sustainability & ESG standards 
 Employee journey management

 HR digital solutions (e.g., HR robotics)
 Restructuring management

 HR shared services

 Onboarding

 Staffing & mobility management

 Leadership behaviors & development 2

31
30
29
28
27
26
25
 24
 23
22
 21
 20
 19
 18
 17
16
 15
 14
13
 12
 11
10
9
8

6
5
4
3

32

1

7

 20%  40%  60% 0%

 52%
 51%

 48%
 44%

 43%
 43%
 42%
 42%
 42%
 41%

 40%
 40%

 39%
 38%

 34%
 34%

 33%
 32%
 32%
 32%
 31%
 31%

 30%
 29%
 29%

 28%
 28%
 28%

 27%
 23%

 19%

 35%

 Policy management
 People & HR strategy

 Employer branding
 Flexible work schemes

 Purpose & culture activation
 Recruiting strategy & process

 Employee engagement & well-being
 Onboarding

 HR staff capabilities
 HR organization & governance

 Rewards & recognition
 Leadership behaviors & development

 Diversity, equity & inclusion mgmt.
 Upskilling & reskilling at scale
 Strategic workforce planning

 Talent sourcing ecosystem
 Change management capabilities

 Organizational development & design
 Top talent management

 HR shared services
 People analytics & reporting

 Agile principles
 HR IT architecture & operation & cloud software

 Health & safety

 Sustainability & ESG standards
 Restructuring management

 Staffing & mobility mgmt
 Employee journey management

 HR digital solutions (e.g., HR robotics)

 Performance management

 Career pathing

 Employee relations
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 3

 5

 9

 4

 7 8
 6

 10

 11

 25

 19

 15

 13

 23

 1

 20

 14

 21

 17 16

 24

 22

 18

 26

 31

 30

 27

 29
 28

 32

 12

Segmenting HR topics by Current Capabilities and Future Importance identifies 
People Management priorities

Source: 2023 BCG/WFPMA proprietary web survey and analysis (n = 6,842).
Note: Based on answers “high” and “somewhat high

High

Fu
tu

re
 im

po
rt

an
ce

LowCurrent capabilities

Low

High

Strong need to act Medium need to act Low need to act

1 Leadership behaviors and development

2 Strategic workforce planning

3 Change management capabilities

4 Upskilling & reskilling at scale

5 Top talent management

6 Talent sourcing ecosystem
7 HR IT architecture, operation & cloud

software
8 People analytics & reporting

9 Career pathing

10 People & HR strategy

11 Employee engagement & wellbeing

12 Employer branding

13 Recruiting strategy & process

14 Purpose & culture activation

15 Rewards & recognition

16 Onboarding

17 Performance management

18 HR staff capabilities

19 Organizational development and design

20 Diversity, equality & inclusion mgmt. 

21 Agile principles

22 Sustainability & ESG standards

23 Employee journey management

24 Staffing & mobility management

25 HR digital solutions (e.g., HR robotics)

26 Restructuring management

27 HR Shared services

28 Health & safety

29 Employee relations

30 Flexible work schemes

31 HR organization & governance

32 Policy management

Leadership behaviors and development

Strategic workforce planning

Change management

Career pathing

HR IT

Upskilling and reskilling at scale

People analytics & rep.

Top talent management

Talent sourcing ecosystem,

Global
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Bulgaria country results

Global overview of results
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Our survey drew 133 responses from Bulgaria

Level of Seniority

Industry split

 Source: 2023 BCG/WFPMA proprietary web survey and analysis (Global n = 6,893, Bulgaria total n = 133).
Not Included: N/A and other answers (Industry split: 23 respondents in other industries)

9

Individual contributor

Vice President and above

Manager

Senior manager 41

53

219%

 HR
91%

 Non-HR

Respondent position

Answered
surveys

133

Geography 

31
24

15 15 14
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Current Capabilities: Ranking of nine clusters across economies

1. Hong Kong is a special administrative region of The People's Republic of China
Source: 2023 BCG/WFPMA proprietary web survey and analysis (n = 6,842). 

 Order by global ranking

 Number of responses  6,842  423  1,371  74  155  207  55  45  67  180  234 98  48  502  144 69  210 154  109  128  212 98  144 161  147 101 133 150

 Labor and Employee 
Relations 1 1 1 1 1 2 2 2 1 8 11 2 3 11 11 1 1 11 11 1111

 Performance, Rewards 
and Engagement 2 3 3 2 4 4 4 1 3 7 26 1 2 22 22 4 3 23 32 6332

 People and HR 
Strategy, Planning 
and Analytics

5 5 4 4 2 1 3 6 5 2 43 8 5 66 87 7 7 65 45 4546

 Organizational 
Transformation 7 7 7 8 8 8 8 7 7 9 58 6 8 47 56 6 6 77 7 8874

 HR Tech Stack 9 9 9 9 9 9 9 9 9 6 99 9 7 98 99 8 9 99 99 9999

 Talent Acquisition 3 2 2 5 6 3 1 5 2 1 72 5 4 35 33 5 5 32 23 3223

 Purpose, Behavior, 
Leadership and
Culture Change

6 6 6 3 3 4 7 3 6 4 37 4 6 54 45 3 2 44 64 5457

 People Development 8 8 8 7 7 7 6 4 8 3 65 7 9 89 68 9 8 88 86 7768

 Global  Americas  Europe  Asia Pacific Africa

 HR Operating Model 4 4 5 6 5 6 5 8 4 5 84 3 1 73 74 2 4 56 58 2685

7

Color code for global ranking
High focus neededLow focus needed

Bulgaria
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1. Hong Kong is a special administrative region of The People's Republic of China
Source: 2023 BCG/WFPMA proprietary web survey and analysis (n = 6,842). 

 Order by global ranking

 Number of responses  6,842  423  1,371  74  155  207  55  45  67  180  234 98  48  502  144 69  210 154  109  128  212 98  144 161  147 101 133 150

 Health & safety 1 2 2 1 2 3 5 8 1 17 11 2 26 43 31 1 1 11 11 1112

 Employee relations 2 1 1 4 1 5 3 4 2 30 45 10 16 82 43 4 4 25 22 2223

 Employer branding 5 6 6 4 13 11 4 13 17 1 127 20 3 722 912 12 9 148 1810 691116

 Career pathing 29 29 24 26 29 26 28 23 31 21 2525 30 17 2825 2729 29 31 3227 28 29282930

 Employee journey 
management 31 31 31 32 30 24 31 22 30 32 3131 26 32 3027 2625 24 29 3030 2029 30302624

 Policy management 3 3 3 2 4 12 8 10 2 24 82 4 6 21 15 2 2 414 36 3588

 Restructuring 
management 28 22 29 27 16 30 27 16 26 31 2027 25 23 2321 1421 23 21 2120 2624 27312421

 Staffing & mobility 
mgmt 30 28 27 24 23 31 29 28 29 11 2517 28 30 2423 2519 30 27 2529 2525 25212517

 Global  Americas  Europe  Asia Pacific Africa

 People & HR strategy 4 5 5 6 7 1 9 4 5 16 96 15 10 1111 239 18 7 76 78 5647

31

 HR digital solutions 
(e.g., HR robotics) 32 32 32 31 32 29 32 32 32 26 3232 31 21 3227 3132 27 32 3132 3232 32323232

Topic ranking across economies by Current Capabilities
 Top & bottom five topics: Current Capabilities

Color code for global ranking
High focus neededLow focus needed

Bulgaria
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10

 33%
 35% 21%
 33% 22%

 31% 21%
 37% 13%

 27% 23%
 28% 20%

 29% 19%
 28% 19%

 28% 15%
 23% 19%

 26% 16%
 24% 17%

 29% 12%
 21% 19%

 21% 18%
 27% 12%

 21% 17%
 24% 14%
 20% 18%

 25% 13%
 20% 17%

 23% 12%
 23% 10%
 22% 10%
 20% 10%
 17% 13%

 19% 9%
 20% 8%
 14% 12%

 18% 7%

 68%
 56%
 55%

 52%
 50%
 50%
 49%
 48%

 47%

 36%

 42%
 42%
 41%
 41%
 40%

 38%
 38%
 38%
 38%
 38%

 43%

 37%
 35%

 34%
 32%

 30%
 30%

 28%
 28%

 26%
 25%

 38%

European Ranking of 32 topics for Current Capabilities; 
significant difference in 1 topic
Ranking Current Capabilities Bulgaria vs. Global results

• Current capability of
Upskilling and reskilling 
at scale is ranked
significantly higher

1

8
2

32

1
2
3
4
5
6
7
8
9
10
11
11
13
14
15
16
17
18
18
20
21
22
23
24
25
26
27
28
29
30
31

Note: Ranked by highest number of responses in “high” and “somewhat high”.  
Advanced AI HR solutions has not been ranked in 2023. 
Source: 2023 BCG/WFPMA proprietary web survey and analysis (Global n = 6,842, Bulgaria total n = 133)

 0
 0
 5

 12
 0

 -5

 4

 -2
 -6
 -2
 9
 2

 -4
 -3
 2

 -1
 1

 -6
 -2
 4
 5
 5

 -4

 0

 0
 -3

 Bulgaria vs. 
Global

 Ranking
 Global

 Ranking
 Bulgaria

4
17
6
10
 3
11

5
 9
 7
 12
24
 18
 13
 15
 20
19
22
16
21
28
30
31
27
25
29
26
 23
32

14

 0

 3

 2

 -6

 -8

 0

 Recruiting strategy & process
 People & HR strategy

 Upskilling & reskilling at scale
 Flexible work schemes

 Onboarding
 Policy management

 Performance management
 Rewards & recognition

 Employee engagement & well-being
 Purpose & culture activation

 HR staff capabilities
 People analytics & reporting
 Strategic workforce planning

 HR organization & governance
 Leadership behaviors & development

 Change management capabilities
 Talent sourcing ecosystem

 Top talent management
 Diversity, equity & inclusion mgmt

 Organizational development & design
 Restructuring management

 Staffing & mobility mgmt
 Employee journey management

 Health & safety

 Sustainability & ESG standards
 Agile principles

 HR IT architecture & operation & cloud software
 HR shared services

 HR digital solutions (e.g., HR robotics)

 Employer branding

 Career pathing

 Employee relations

 Somewhat High Importance High Importance

Bulgaria
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Future Importance: Ranking of nine clusters across economies

High ImportanceLow Importance
1. Hong Kong is a special administrative region of The People's Republic of China
Source: 2023 BCG/WFPMA proprietary web survey and analysis (n = 6,842). 

 6,842 74 Number of responses  155  207  144 133  147  55  45  67  180  234 161 69 154  210  109  212  150  98  48 128  98  101  502  144

Color code for global ranking

 1,371 423

 Order by global ranking

697 6 6 6 65 7 Organizational 
Transformation 8 8 5 9 87 8 4 6 9 5 67 77 7 788

433 1 2 2 32 1
 People and HR 
Strategy, Planning 
and Analytics

1 4 3 1 32 1 7 1 1 1 14 12 4 13

879 9 7 89 8 Labor and Employee 
Relations 6 1 1 5 53 9 2 8 3 8 81 66 3 945

312 4 1 3 13 4 Talent Acquisition 3 6 7 4 15 2 5 5 2 9 55 24 9 521

241 3 3 1 41 2
 Purpose, Behavior, 
Leadership and
Culture Change

4 2 6 3 46 3 3 3 6 4 36 43 8 464

564 7 7 8 56 6 People Development 5 7 8 8 64 5 8 4 5 2 43 55 6 256

756 2 5 4 74 5 HR Tech Stack 7 5 9 6 78 6 9 7 8 7 79 88 1 699

988 8 9 9 98 9 HR Operating Model 9 9 4 7 99 7 6 9 7 6 999 2 877

125 5 4 5 27 3 Performance, Rewards 
and Engagement 2 3 2 2 21 4 1 2 4 3 22 31 5 313

 Global  Americas  Europe  Asia Pacific Africa

2

8

8

Bulgaria
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1. Hong Kong is a special administrative region of The People's Republic of China
Source: 2023 BCG/WFPMA proprietary web survey and analysis (n = 6,842). 

 Order by global ranking

 Number of responses 

Color code for global ranking

 6,842  423  1,371  74  155  207  55  45  67  180  234 98  48  502  144

High CapabilityLow Capability

 69  210 154  109  128  212 98  144 161  147 101 133 150

 People & HR strategy 1 1 1 1 1 1 15 1 1 2 13 1 10 18 32 2 3 33 11 2131

 Leadership behaviors & 
development 2 4 4 3 5 2 6 3 4 6 26 4 18 46 21 5 2 21 43 7476

 Strategic workforce 
planning 5 10 10 12 19 5 27 10 2 1 815 2 12 29 511 10 12 66 1514 4101010

 Staffing & mobility 
mgmt 29 27 25 29 27 32 31 21 25 20 2931 30 29 1026 3017 29 22 3128 30 27303126

 Restructuring 
management 31 32 29 31 20 31 29 30 29 15 2428 29 25 2831 2830 31 29 2829 3129 28312723

 Employee engagement 
& well-being 3 2 2 5 7 4 5 1 6 11 420 13 28 37 13 1 1 12 62 10312

 Employee journey 
management 28 26 28 27 26 29 18 28 27 31 2625 21 31 2512 2322 27 25 2515 2421 29272915

 HR digital solutions 
(e.g., HR robotics) 30 31 32 23 32 23 32 29 30 22 2832 20 8 2628 1127 24 13 2021 3028 17273022

 Global  Americas  Europe  Asia Pacific Africa

 Employer branding 4 5 6 7 24 8 22 13 5 10 1111 3 14 51 95 3 4 84 25 26185

29

 HR shared services 32 30 31 32 23 28 30 32 32 17 3129 32 6 3132 3132 32 30 3231 3232 31323232

Topic ranking across economies by Future Importance
 Top & bottom five topics: Future Importance

Bulgaria
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13

Ranking Future Importance

European Ranking of 32 topics for Future Importance ; 
significant difference in 2 topics

 59%
 29% 61%

 28% 60%
 31% 56%
 26% 60%

 31% 54%
 30% 55%
 29% 55%

 37% 48%
 36% 47%
 34% 49%

 39% 44%
 33% 50%
 30% 52%

 39% 42%
 33% 48%
 34% 46%
 29% 50%

 35% 43%
 34% 43%

 40% 37%
 41% 36%

 33% 44%
 39% 36%
 36% 38%

 33% 38%
 38% 33%
 32% 38%
 31% 39%
 31% 38%

 36% 32%
 29% 28%

 91%
 90%

 88%
 88%

 86%
 85%
 85%
 84%

 32%

 83%
 83%
 83%
 82%
 81%
 81%
 80%
 80%
 79%
 78%
 78%

 84%

 77%
 77%
 76%
 74%

 71%
 71%
 70%
 70%
 69%
 68%

 57%

 77%

 Ranking
 Global

• Future importance
of Flexible work 
schemes is ranked 
significantly higher

• Future importance
of employer branding is
ranked significantly 
lower

 3  2
 8

 -2
 5

 6
 -5
 5

 12
 -5
 -5
 5

 -7
 -3

 -8
 0

 -14
 0

 3
 -1

 -1
 4

 -5
 -1
0

 9

 7

 -2

 2
 2

 -5

 -5

 10
 1
 9
 14
 12
 2
 13
 20
5
 7
16
 6
 11
22
 8
 17
 4
19
 15
 24
21
 18
 26
 27
 25
 31
 23
 28
 30
 29
32

Bulgaria
vs. Global

 Ranking
Bulgaria

 0

1 
2 
3 
4 
5 
6 
7 
8 
8 
10 
11 
11 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 

 People & HR strategy
 Upskilling & reskilling at scale

 Health & safety
 Top talent management

 Leadership behaviors & development
 Performance management

 Flexible work schemes
 Strategic workforce planning

 Employee relations
 Recruiting strategy & process

 Onboarding
 Career pathing

 Change management capabilities
 HR staff capabilities

 Employer branding
 People analytics & reporting

 Talent sourcing ecosystem
 HR organization & governance

 Organizational development & design
 HR IT architecture & operation & cloud software

 Policy management
 Sustainability & ESG standards

 Agile principles

 Employee engagement & well-being

 Restructuring management
 Diversity, equity & inclusion mgmt

 HR digital solutions (e.g., HR robotics)
 Staffing & mobility mgmt

 HR shared services

 Purpose & culture activation

 Employee journey management

 Rewards & recognition

Bulgaria vs. Global results

 Somewhat High Importance High Importance
Note: Ranked by highest number of responses in “high” and “somewhat high”.  
Advanced AI HR solutions has not been ranked in 2023. 
Source: 2023 BCG/WFPMA proprietary web survey and analysis (Global n = 6,842, Bulgaria total n = 133)

Bulgaria

kbozadzhieva
Typewritten Text

kbozadzhieva
Typewritten Text

kbozadzhieva
Typewritten Text
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Top people and business challenges in Bulgaria barely
deviate from global averages; there is only 1 difference

62%

45%
35%

 People 
Challenges/
 TalentGaps

 Digital 
Transformation/

 Innovation

 Economic 
Challenges 
/ Downturn

59%
49%

40%

 Talent shortage  Leadership 
gaps/ behaviors

 Decreasing talent 
engagement/ 

trust

Bulgaria

Source: 2023 BCG/WFPMA proprietary web survey and analysis (Global n = 6,169, Bulgaria total n = 133).

- Business and people 
challenges are the same 
with global average

• Decreasing talent 
engagement/ trust seems 
to be the 3rd highest 
People Challenge in 
Bulgaria

 Bulgaria Global

Bulgaria vs. Global 
comparison

Bulgaria

72%

53%
44%

 1. People 
 challenges

 2. Digital 
transformation 
/ innovation

 3. Economic 
challenges 
/ downturn

66% 60%
47%

 1. Talent 
shortage

 2. Required 
leadership 
behaviors

 3. Changing 
expectations 

of talents

Global

Business
challenges

People 
Challenges
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Core business characteristics; Bulgarian results correlate strongly with 
global averages

Fixed work structures and
processes

Most of the time spent on 
planning ideas

Employees use a diplomatic
communication style at work

The leadership follows a 
hierarchical top-down approach

Instructs on minimizing risks and 
mistakes

Valuing collective performance

Creating value only for business 
shareholders

Promoting traditional ways of 
working

The leadership closely monitors 
employees’ work

Source: 2023 BCG/WFPMA proprietary web survey and analysis (Global n = 6,169, Bulgaria total n = 133). 

51

Bulgaria Global

• Business characteristics in 
Bulgaria are very 
comparable to global 
results

Business Characteristics I. Business Characteristics II.

Bulgaria vs. Global 
comparison

Flexible work structures and
processes

Most of the time spent on 
implementing ideas

Agreement on a 1-5 scale

Growth reasoned from external
factors

Growth reasoned from internal
factors

Employees use direct 
communication style at work
The leadership follows a bottom-
up approach

The leadership trusts employees’ 
work

Instructs on risk-taking actions & 
to learn from them

 Valuing individual performance

Creating value for society, 
environment and shareholders,

Promoting new ways of working

Bulgaria
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Using data and analytics seems to be the biggest HR challenge in Bulgaria

 74% of survey respondents 
say that HR is in constant 
dialogue with the business 

and its needs

 65% of survey respondents 
say that HR is an important 

part of the corporate 
strategic decision-

making process

 63% of survey respondents 
say that HR is proactively 

shaping the strategic agenda 
with regards to people & 

organization topics

 60% of survey respondents 
say that within the 

organization, the People 
Perspective is strongly 

supported and defended

 56% of survey respondents 
say that sustainability 

aspects are reflected in all 
people practices

 39% of survey respondents 
say that HR processes are 

seamlessly integrated

 39% of survey respondents 
say that HR is using 

relevant digital 
technologies

 38% of survey respondents 
say that diversity is 

engrained on all processes 
and ways to benefit from the 
positive impacts are in place

74% 65% 63% 60% 56%

39% 39% 38%

77% 68% 66% 66% 42%

42% 35% 48%

BulgariaGlobalNote: Percentage agreement by answers “agree” or “tend to agree” to the listed hypotheses
Source: 2023 BCG/WFPMA proprietary web survey and analysis (Global n = 5,875, Bulgaria total n = 133)

Bulgaria

 47% of survey respondents 
say that HR finds proactive 

and effective ways to 
mitigate talent scarcity

47%

37%

 36% of survey respondents 
say that HR is using data 

and analytics to anticipate 
people challenges

36%

30%
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The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms 
(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG. 
BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice 
concerning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking 
to update these materials after the date hereof, notwithstanding that such information may become outdated 
or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior 
management of the Client and solely for the limited purposes described in the presentation. The materials shall not be 
copied or given to any person or entity other than the Client (“Third Party”) without the prior written consent of BCG. 
These materials serve only as the focus for discussion; they are incomplete without the accompanying oral commentary 
and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any 
Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except 
to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party, 
and any Third Party hereby waives any rights and claims it may have at any time against BCG with regard to the 
services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of 
this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on 
or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions 
contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not 
guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client. 
BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data or 
operating assumptions will clearly impact the analyses and conclusions.
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