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You need a compass at sea to navigate 1 to find your way







+ a chronometer




CR |

You need a compass at sea to nawgate - sextant + clock
o Slght Reductlon'TabIes Attt

. " 'v". 4 -' ('_ ‘.-’

" 2y X, SR i

ADMIRALTY

Rapid Sight Reduction
Tables for Navigation

Her Majesty’s Nautical Almanac Office

3 NP303 (AP3270)
k) Volume 2
United Kingdom Latitudes 0°-40°

Hydrographic Office Declinations 0*-29*



Sailed 3,500 miles in the South Pacific
for over a year




November 1977 embarked on 3.500 mile voyage to New Zealand:
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We did survive the SAVAGE SEAS
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Boards that ADD VALUE need a compass

Keys to Board
Effectiveness
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Role of the Chair:

Orchestrating the Board




Being a value-added director has
always been HARD but now

REALLY, REALLY HARD

A Stakeholder invasion



Social Media has transformed Boards




Who is running the show ?
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SHAREHOLDERS GAIN SOME GROUND,
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Environmental & Social issues have declined significantly from 2021 peak

50%

40% )

30% RS .

20% N ___,--O..,
10%

0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Sources: ISS-Corporate, Deal Point Data, Farient Advisors, Harvard Law School Forum on Corporate Governance. 2015-2020 interpolated
from reported anchor points; dashed region indicates estimated range.
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JOHN L. WEINBERG CENTER FOR CORPORATE GOVERNANCE
INSTITUTE FOR PUBLIC ADMINISTRATION

University of Delaware |

Lawrence Cunningham @ -1st B i caiter
Presiding Director, Weinberg Center | Board Member, Markel &
Constellation | Author, “The Essays of Warren Buffett” | Em. Prof. GW

ACorporate Ameri ca f ac@gobaacompetgidn, r eal chall en
innovation, technological disruptiond without its annual meetings being dueling

stages for esoteric or ideological theater. Ensuring discipline in the shareholder

proposal process is a modest but valuable step toward letting boards govern

and investors invest.o



Director election results have fallen in the last decade but still at 92%
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Sources: Semler Brossy, Georgeson, Broadridge ProxyPulse (Russell 3000). 2015, 2017, 2019-20 interpolated from reported anchor points.



Being a value-added director has
always been HARD but now

REALLY, REALLY HARD

A Stakeholder invasion
A Activist pressures



The number of global activist campaigns - HUGE !

No. companies publically subjected to activist demands
by year and region

Region 2021 2022 2023 2024 2025

Asia 134 189 221 203 246
Australasia 71 64 56 59 50
Canada 45 55 74 58 54
Europe (includingUK) 180 98
Other 22 16 13
us 462 510

Source: Diligent Market Intelligence / Activism




Number of companies publicly subjected to activist demands by year and company region

Q1
2022 2023 2024 2025 2026
I Asia 64 93 89 88 102
Australasia 18 13 16 14 9
Canada 17 26 22 16 17
Europe (including UK) 56 56 29 39 25
Other 9 4 10 6 2
us 223 252 272 265 241
T 387 444 438 428 396



Being a value-added director has
always been HARD but now

REALLY, REALLY HARD
A Stakeholder invasion

A Activist pressures
A Asset manager pressures
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Being a value-added director has
always been HARD but now

REALLY, REALLY HARD

A Stakeholder invasion

A Activist pressures

A Asset manager pressures
A Geo-political events




Trade policy changes are now on par with geopolitical instability as the
biggest perceived disruptive forces in the global economy.

Biggest potential
risks to global
economic growth,
next 12 months,’
% of respondents

70 —— Geopolitical instability
and/or conflicts

60 m=mmms Changes in trade policy
and/or relationships

50 —— Transitions of
political leadership
40 —— Increased economic
volatility
30
— Inflation
20
10
O \
June Sept Dec Mar
2024 2024 2024 20256

'Out of 15 risks that were offered as answer choices, June 3-7, 2024, n = 927; Aug 28-Sept 6, 2024, n =1,203; Nov 27-Dec 6, 2024, n = 912; Feb 26—Mar 7,

2025, n = 988.

Source: McKinsey Global Surveys on economic conditions, 2024-25

McKinsey & Company



Economic policy uncertainty in the United States has eclipsed COVID-19
uncertainty levels, which were the highest readings on record.

US Economic Policy Uncertainty Index
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Source: Economic Policy Uncertainty Index, Economic Policy Uncertainty; Stephen J. Davis, An index of global economic policy uncertainty, National
Bureau of Economic Research working paper number 22740, Oct 2016; Global Economics Intelligence by McKinsey

McKinsey & Company



On average, directors say they are spending more and more time on
board work.

Average number of days +12% +7%
per year directors spend
on board work'
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The 2019 and 2020 figures reflect responses from directors who were asked about the actual number of days spent on board work in the prior calendar year.
For 2021 and 2022, respondents were asked to predict the number of days they expected to spend on board work in each year.
Source: McKinsey Global Surveys of boards of directors, Sept 156—-25, 2020, 846 board members and C-level executives; Aug 17—-31, 2021, 1,054 board
members and C-level executives
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AThe Empty Chairo

represents all the stakeholders not represented around the Boardroom table
--- and should be thought of for each decision
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AThe Empty Chairo can represent all the stake
around the Boardroom table --- and should be thought of for each decision
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Being a value-added director has
always been HARD but now

REALLY, REALLY HARD

A Stakeholder invasion

A Activist pressures

A Asset manager pressures
A Geo-political events

A Digital Tsunami
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4,410 CEOs in 105 countries
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PwC'’s 26th Annual Global CEO Survey

Question: If your company continues running on its
current path, for how long do you think your business
will be economically viable?

© GCC Board Directors Institute



4,410 CEOs in 105 countries

PwC'’s 26th Annual Global CEO Survey

Nea”y 40% of CEOS don’t think their Question: If your company continues running on its
. . ) . current path, for how long do you think your business
companies will be economically viable a will be economically viable?

decade from now if they continue on their
current path

Note: Percentages shown may not total 100 due to rounding.
Source: PwG's 26th Annual Global CEO Survey

© GCC Board Directors Institute









Reported use of Al in at least one business function continues to increase.

Use of Al by respondents’ organizations, % of respondents

Organizations that use Al in at least 1 business function' Phase of Al use among organizations
using Al in 2025

100
88
_ Fully scaled: Al has been
80 5 fully deployed and integrat-
ed across organization
Use of Al __| Scaling: Growing the
60 deployment/adoption of

Al across organization
47

—| Piloting: Implementing
Al for afirst use case in
the business

N

i Use of gen Al
33

20 32 Experimenting: Any use
or early testing of Al

0 \
2020 2021 20292 2023 2024 2025

mbedding at least 1 Al

,and in 2025, the defini-

ation’s business or at scale. In 2018-19, the ¢

that the organization has adopted Al in at

as using Al in a core part of the
r products. From 2020, the defi

5t 1 function.
VicKinsey Global Surveys on the state of Al, 2017-25

McKinsey & Company
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We are truly living
during the most
extraordinary
time ever!




(2025 i 2035)

100X over the decade ahead

N Wevill experience as much change in the
next decade (20257 2035), as humanity had
during the past century (19257 2 0 2 5

0 Ray Kurzwell
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DRIVER: EX

ponential Growth

In Compute
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HYPERSCALERS vs. US MEGA PROJECTS

2026 (planned)

2026 (planned)
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: Data centers vs. megapmJects
: Inflation-adjusted costs, billions USD
:
]

Data Center Capex, 2025
~$930B, 6 years

Interstate Highway System
~$620B, 37yr -
US Railroads
~$550B, 71yr
F-35 Program

~$400B, 25yr (to date)

R T TR TR
Apollo Program
= =$257B, 14 yr

E%?;E%ail Prlan International Space Station
ey n ) ~$150B, 27 yr
4 Manhattan Project

© PHD Ventures Inc, 2026. All rights reserved. Do not reproduce without written permis sion.




FASTEST DIFFUSION OF ANY GENERAL TECH,

EVER
Percent of U.S. Households Smartphone

R , Cellphone
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/7~ Internet
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ARTIFICIAL INTELLIGENCE + MILESTONE

Deep Blue defeats Kasparov

On May 11, 1997, IBM's Deep Blue became the first computer to defeat a reigning world
chess champion in a classical match — beating Garry Kasparov in a six-game rematch in
New York City.

ek
TFINAL MATCH SCORE EDATE OF GAME 6 QVENUE
315214 May 11, 1997 New York City
2 wins + 1 loss - 3 draws The deciding game Equitable Center, Manhattan

"A turning point for artificial intelligence — and for chess."



ARTIFICIAL INTELLIGENCE -+ MILESTONE Q Q

AlphaGo defeats Lee Sedol )

On March 15, 2016, DeepMind's AlphaGo defeated 18-time world champion Lee Sedol
in a five-game match in Seoul — the first time a computer beat a top professional Go O
player on a full-sized board without handicap.

sl
TFINAL MATCH SCORE EMATCH DATES OVENUE
4-1 March 9-15, 2016 Seoul, S. Korea
Lee Sedol won Game 4 Five-game series Four Seasons Hotel

"A turning point for artificial intelligence — and for the 2,500-year-old game of Go."



Machine learning: Alpha GO L
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Machine learning: Alpha GO (developed by Alphabet inc.'s
Google DeepMind in London) % glatl iy il Ll dpapaLS Il
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Learned by analyzing 100,000 expert games
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Machine Iearning: Alpha GO (developed by Alphabet Inc.'s Google DeepMind in London) g& st g iU L iy gaL s

AAAAAAAAAAAAAAAAAAAAAAAA

Learned by analyzing 100,000 expert games

SLS'_'IMSOZQ Y -l T4 ‘ g LEIE SEDOL
C.D . In March 2016, it beat Lee - 00:01:00
oL@ B _ _
O qu f Sedol in a five-game match, the
%) O | first time a computer Go program

®ce L has beaten a 9-dan professional
AlphaGo | without handicaps..
Google DeepMind A L8 . e | e | ol Tt s
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Go game master quits saying machines
‘'cannot be defeated’

Lee Se-dol retires from Chinese strategy game after playing against
Google algorithm
s = -
&He Google DeepMind £6 AlphaGo
Challenge Match
8 - 15 March 2016




GAME 2 .+ MARCH 10, 2016

Move 37

The shoulder hit no human would play.

AlphaGo's 19th stone was a shoulder hit on the fifth line — a move so
unconventional that commentators first thought it was a mistake. Lee
Sedol, away on a smoke break, returned to the board, took more than
twelve minutes to reply, and lost the game.

1in 10,000 12+ min

AlphaGo's own estimated probability a Time Lee Sedol took to respond after
human would play this move returning to the board

"Arare and intriguing shoulder hit."
— An Younggil 8p, professional commentator Black 37 - shoulder hit on the 5th line (illustrative)



Machine learning: Alpha GO ZERO

(also developed by Alphabet Inc.'s Google DeepMind in London)

Learned by playing itself

NEW DEEPMIND Al
BEATS ALPHAGO 100-0

this o o SO s by pros kb ng COmMeriinTg o Fas misk



ARTIFICIAL INTELLIGENCE -+ MILESTONE

AlphaFold

A50-year-old grand challenge in biology — solved by AL

In 2020, DeepMind's AlphaFold 2 cracked a problem biologists had
wrestled with for half a century: predicting a protein's 3D shape from its
amino-acid sequence. Within a year, the team released open structures

for nearly every known protein. In 2024, Demis Hassabis and John Jumper
shared the Nobel Prize in Chemistry.

PROTEIN CHEMISTRY
eSTRUCTURES @PROBLEM AGE QPRIZE
|
200M+ ~50 yrs Nobel 24
in the open AlphaFold DB since Anfinsen, 1972 Hassabis - Jumper

"A complete revolution in structural biochemistry."
— Johan Aqvist, Nobel Committee for Chemistry
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Demis Hasabis




ALPHAGO (2014-2024)

ALPHAGO vs LEE SEDOL
SEOUL, KOREA | 2016

.0° AlphaGo

7 5

]
i AlphaGo “

10 YEARS OF ALPHAGO
A DECADE OF INNOVATION
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Unlocking the Protein Univer
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ALGORITHM DISCOVERY - MAY 2025

AlphaEvolve s “Move 37”

Moment 49

DeepMind's Gemini-powered evolutionary coding agent discovered a faster Strassen, 1969

2

WHY IT MATTERS
B First improvement on Strassen's 1969 algorithm for 4x4 complex matrices — unsolved
since the moon landing.

AlphaEvolve, 2025

algorithm for 4x4 complex matrix multiplication — breaking a 56-year-old record.

B Used a counterintuitive trick humans missed: leveraging complex numbers to create
cancellations.

B Surpassed AlphaTensor, the specialized predecessor — despite being a general-purpose

system.

. . . ) ) ) scalar multiplications required for 4x4 complex matrices
B Signals Al moving from synthesizing knowledge to discovering genuinely novel

. — an algorithmic record unbroken for 56 years
mathematics.

Source: Google DeepMind, “AlphaEvolve: A Gemini-powered coding agent for designing advanced algorithms” (2025)






