'DNARRATIVE NEXUS

How Business Perceptions
are Shaping Policy

Survey Research 2024 | A Narrative Product



SPORTS ENTERTAWMENT BUSINESS SCIENCE FACTCMECK ODOIES BEWELL NEWSLETTERS PHOTOGRAPHY o

AP SETS THE STANDARD FOR POLITICAL
SUPPORT INDEPENDENT, FACT-8AS

M you wanta Starbucks cof

+ sooPMEDT
‘Outages affect bosgitals, docter's offices in US,
Canada, England

Highlights from the global tech
outage: Airlines, businesses and
border crossings hit by global tech
disruption

« asspueor
Your flight was canceled by the technology ostage.
‘What do you do next?

« ampuior
‘Some U.S. air passengers were stranded of waited for
hoars to board

+ a10meot

Border crossings into the US are delayed.

CNB

LIVESTREAM
PERSONAL FiNaNcE

Trump tax cuts
how the presiq
your taxes

0 Chartotte Morabico

expire after 20 ,
entia' e'ecti 25' Here S

Wh

TECHNOLOGY

Breaking Up Is Hard to Do: Antitrust
Officials Weigh Splitting Google, Others

\Capital-Gai

TAXES

Antitrust enforcers search for tough remedies to counteract alleged
monopoly abuses

Outcome,

olfe [Follow By Joe Light (‘Foliow )
SeptOR annms-

i Sign In Subscribe

= FINANCIAL TIMES

Cost of living crisis [ + Add to myFT

Concern over housipg costs
high across rich nations

higher rents have combine

hits record

d d with
s an '
Iding to stoke crisis

Surge in morfgage cosT
chronic shortage of bui

A\

some of Kamala Harri:

A Capital-Ga
Harrisand T

i T NRUOINEDS

fPhy | FOXBusiness

ECONoMY Published October 3,2024 6:00am EDT

Port strike:
imports

€y

00000

A—— —

On could affect A Crossroads on

itru
ere would Harris and Trump take antitr!

BY LUKE GOLDSTEIN SEPTEMBER2S, 204

"1 %%90.000000

s's donors W

ant her to oust Federal Trade Commissi

r1ump Won't Control the Out,.

Corporate Power

st enforcement?

+ Comj

3loomberg

le's A

JGRAEME SLOAN/SIPA USH

on chair Lina Khan.

B share

ins Tax Battle [s Coming,

rump Won’t Control the

w
_1earners. The new

- v7+v720—Dplus an additiona]
Joe Biden had proposed for househ

0

Atax reform battle awaits whoever takes
the White House next January. For the
wealthy, the stakes will be high, but who
takes the Ppresidency is only a piece of
the picture.

Vice President Kamala Harris in New
F«Iampshire on Wednesday Pproposed
Increasing the capital-gains tax to 28%
plus another 5% tax for people earnings
above $1 million, Right now, the tax is

proposal is significantly less

5% net investment income tax—that President
olds with income above $1 million.

EI TR 2 e {ashington Post Q

distilled spirits exports and

| at risk says trade group

The strike could affect exports of spirits like American Whiske
cognac, Scotch whiskey, Irish whisk

Y and imported spirits |i empl()yees

pany &its Products ¥

ntitrust Crisis: US Considers Breakin

FEDSCOOP

ificati ries
deast  Signup for Program NotificationsSe
o Eight more tech companies join White House commitment to

manage Al risks

vashington Post Live

consumers and

Adobe, Cohere, IBM, Nvidia, Palantir, Salesforce, Scale Al, and Stability join the initial seven firms who signed on to
the commitment in July.

Al’s impact on businesses,

BY BILLY MITCHELL - S

ial !
hase of the artificia
i s how the next p
A B pbusinesses, workforce and econ’

reva 7 ~auild impact America S

Latest  worig Business s

Q TECHNOLOGY

A propg,

w"’makﬁ_,,

=
Br : :.nd,-dcnmdm ry ;"d"’fds',‘l\, —_
Oﬂ‘;ﬁglng\gp Ils1 Hard to Do: Antitrust e Pk e o e
S ei S l’ . dus(‘andm",t £
Antitrust enforcers g P lttlng GOOgle, Others S
monopoly abuses — ‘

search f
or tough remedies to Counteract alleged

By s :
Customer Suppo!
| —
Bloomberg Terminal Demo Request | 7=

Subscrib

b Usten 2miny

Google Loses DOJ Antitrt

What Happens Now?

g Up Google

2024 tive updates 2 L
Technology | Quicktake

i ing Against Google
Id Antitrust Ruling 9
g:')i‘;g Breakup of the Company:

ble cabinet  Harris
2024 ELECTIONS

TFUmp-s wau s
i treet
tariffs, low taxes,

Trump arriv

Bloomberg

pitch: Punishing

o v in®E e @ “\*,",“P‘°SFVe' growth

d in New v,

ork amid groy,
1omic plans as Harrj

ng ¢

it his

ear Power andAl.  Canh

telligence  Nucl
Generator  OpenAl's $157 Billion Valuation  Testing Apple Intellg
Meta'sA.l. Video Gener

. <t nanter leads the Justice Department’s

HowA.lL Is Revolutionizing Drug
Development

i . S kers are generating
In high-tech labs, worl on
algorithms to design better medicine, faster. But the

transformation is just getting underway.

Forecasting America’s
Economic Future
Under Harris vs. Trump

Greed

IS driving the
72 Market

datato train AL

0.47% o b

TTYMOTYOUr 401(k) o

2
Booeumice A R Qe

Lowell

e = e . peutics campus in Monrovia, Calif.

Steve Lohr reported from the Terray Theral

enn17.2024

Divide between
working clasS is
E’ﬁt Striking CEQ Says

politi_cal elites and the
a major risk, Allianz

I MoRe Froy ey

)

9 orkers to retyp, to 7
Work Friday as

negoriators reach

an agreement o,

Talks between ‘
Boeing ane sp..



Narrative Nexus Objectives

How voters across the political spectrum
view businesses and industries in 2024

and year over year

How these perceptions will shape policy
debates — tax, trade, Al, and antitrust —
that affect both the bottom line and the
license to operate in 2025 and beyond

) NEXUS
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Demographics () NEXUS

AGE GENDER RACE / ETHNICITY
48% 52% Other

(o)
18-34 Hispanic o
10%

Black
12%

o5 Male Female .
18% 72%

GEOGRAPHY

36% - EDUCATION

49% Suburban 38% 62%
COLLEGE OR LESS THAN
@ Rural MORE COLLEGE
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) NEXUS

KEY FINDING #1

Perception is Reality
When it Comes to
Higher Consumer Costs

PERCEPTIONS OF BUSINESS




Even as traditional economic metrics improve... ) NEXUS

N\ N\
_/ U/
SEPTEMBER 2023 SEPTEMBER 2024
@ Mortgage Rates 7.67% 6.08%
0 Index of Consumer
A= Sentiment o7 69
@ Inflation Rate 3.7% 2.4%
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... Concerns about inflation & rising () NEXUS
costs have continued to grow

Ehe New QJork Eimes

. Inflation and rising costs 53% 55%
How the Cost of Housing Became = ° °
So Crushing Jobs and the economy 26% 28%
®NEWS Health care 20% 16%
‘l eat or | pay my bills’:
Americans describe rent Environment and climate change 19% 1%
burden fears, concerns
Crime and public safety 18% 14%
. - lllegal immigration and border 18% 6%
Food prices are no longer rising as security ? ?
~ R . .
much - but here's why it might not Abortion - —
feel that way
Government spending and national 12% 10%
B health debt
Older Americans worry Taxes 7% 6%
they can't afford their own
health care National security and foreign affairs 7% 7%
K-12 public education 6% 5%
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And most voters believe the country’s () NEXUS
economy will “get worse” over the next year

49% 49%
43% 42%
39% 40%
37% 37%
33%
- 30% 30% 30% 30%
24% 26% 27
(o]
2% I
Total GOP IND DEM Urban Suburban Rural
(37%) (29%) (34%) (35%) (51%) (14%)

B Better mWorse mSame
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For the second year in a row, food and housing () NEXUS
are the top cost concerns

Prescription

Energy and utility
14%

Housing
30%
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) NEXUS

KEY FINDING #2

‘Corporate Greed’
iIs Now a Bipartisan Issue

PERCEPTIONS OF BUSINESS




“Corporate Greed" sees 15-point increase in a ‘D NEXUS
single year

ﬁ What's to blame for inflation and rising costs?

Biden & Democratic Politics Corporate Greed

o 43% 47%

35% 32%
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The parties are virtually indistinguishable when () NEXUS
it comes to blaming business

Would you say that American businesses prioritize keeping
prices low or looking out for their own bottom line?

84%

75%
72%

67%

=

M%

Total GOP IND DEM

m Keeping prices low B Looking out for their bottom line
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There is clear bipartisan consensus on ‘greed’ ) NEXUS

In a word or short phrase, please describe your perception of American

businesses and corporations.

GOP PRIMARY VOTERS

Wealthy

_Gréedy

Corporatlons
Employees ECO n Omy

DEM PRIMARY VOTERS
- Money

Greeqdy-..

Capitalist

Taxes
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On housing, voters blame corporate landlords ‘D NEXUS
and the party in power

p Which ONE of the following is the MOST to blame for the cost of housing?

Total GoP IND DEM
ota (36%) (29%) (35%)

Corporate landlords 32% 17% 31% 49%

President Biden and Democratic policies 29% 56% 25% 4%

Government spending 10% 10% 11% 9%

Republicans in congress and their politics 10% 2% 9% 18%

The Federal Reserve 8% 8% 10% 7%

Growing the share of peoplg who own 79 5o 99% 794
multiple homes

Wall Street investors 4% 2% 5% 6%
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) NEXUS

KEY FINDING #3

Brands Can Differentiate
While Their Industries

Face Challenges
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Voters paint industries with a broad brush B NEXUS

90%
72%
63%
52% 53%
43% 43% 43% 42% 43%
35% 37%
13%
4%
Small businesses Entrepreneurs Fortune 500 Technology Insurance Banking Large Pharmaceuticals

companies companies corporations

B Favorable mUnfavorable
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While individual brands enjoy greater (D NEXUS
favorability

% FAVORABLE

amazon 81% Google  73% He%‘lqul 73%

AN\ 66% 64% 3M 51%

MARRIOTT
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) NEXUS

KEY FINDING #4

Disdain for Elites
Overtakes Traditional
Cconcerns
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A

From Davos to Dayton, disdain for elites

resonates
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“Elites having too much power” now () NEXUS
outpaces most traditional concerns

82% 80%

7%

66% 64%

54%

Elites having too Social Security going Having good-paying Not being able to afford American businesses Foreign competition
much power bankrupt or not being job opportunities in to pay your health care being hurt by high stealing your job
there when you retire the future bills if you get sick taxes and regulations
B Total A Lot/Some m Total Not Much/Not At All
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Messaging Recommendations B NEXUS

they're being shortchanged, speak to their anxieties and employ

@ Meet People Where They Are: With voters continuing to feel like
language that empowers them.

Messengers Matter: Highlight stakeholder narratives — like those of
customers, suppliers, and employees — to help counter widespread

disdain for elites and corporate greed.

Mind the Gap: Clearly communicating your value proposition can
help build brand capital, but goodwill amongst consumers does not
guarantee political capital to influence policymakers and regulators.
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) NEXUS

KEY FINDING #5

Uncertainty on Tax
Changes Presents
Opportunities

POLICY PERSPECTIVES




First-mover effect will be key given ) NEXUS
whitespace on the corporate tax rate

Ehe New Nork Times Currently, nearly one-third of Americans
- ¢ are either unsure or think a change in
Washington Prepares for the ‘Super : -
, P p the corporate tax rate will have little to
Bouwl of Tax no impact.
Even with control of the White House and Congress up in the air,
lawmakers and lobbyists are gearing up for a big debate next year 36%
over expiring measures in former President Donald Trump’s tax 31%

law.

POLITICO

Corporations face reversal of fortune
as 2025 tax debate heats up Total

Businesses were a big winner in the Republicans’ 2017 tax law, but with debt concerns
mounting, they are on the defensive. Help the economy m Hurt the economy ® Noimpact
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To lower the corporate rate: l'D NEXUS
Securing supply chains and combating
inflation resonate

%Agree - %Disagree

Low corporate tax rates incentivize companies to
manufacture goods and products in the United States,

, . ) : ) - 26% - 10% - 39%
protecting American jobs and securing our domestic 6% 0% 39%
supply chain.

Low corporate tax rates combat inflation by growing the - 34% o 1

economy.
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) NEXUS

KEY FINDING #6

Voters Support Tariffs &
Trade Enforcement - With
a Noticeable Partisan Gap

POLICY PERSPECTIVES




Once a niche policy issue, tariffs were a () NEXUS
political talking point on the campaign trail

- Jeffs‘teinﬂn ERIBC MARKETS BUSINESS INVESTING TECH POLITICS VIDEO INVESTING CLUB — PRO
g @JStein WaPo POLITICS
Trump: "l will impose whatever tariffs are required -- 100 percent, 200 H
ercent. 1000 poreent: Trump to move fa§t. on ta. riffs, says
31 i'::f-,:'?Reuters Worldv USElection Businessv Markets v  Sustainability v More v Wall Street fl rm, cltlng cllents Who
met with ex-trade chief

World | US Elections | Donald Trump

Trump says he would impose tariffs on THE WALL STREET JOURNAL. suascaise
China if China went into Taiwan

By Kanishka Singh
Q| |Aa : ! ; 4 : . ’
October18;20247:23 PMEDT::Updated Sidays 830 < Tariffs could rise to highest levels since the 1930s. Anything from a global trade war to a U.S-led system against China could be the

R = result.

A Second Trump Presidency Stands to Radically Remake World Trade

yahoo/finance

Trump’s suggestion of 20% tariffs
elevates trade issues again in the 2024

campaign

THE HILL

Bernie Moreno: Tariffs are ‘not going anywhere’

BY LAUREN IRWIN - 11/06/24 9:33 PM ET
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Voters support tariffs and trade enforcement - (D NEXUS
with a noticeable partisan gap

U.S. increasing tariffs on products or services that

Increasing trade with other countries are manufactured or created in other countries

Total Support 58% 53%
Total Oppose 23%

68%

48%

Total GOP DEM
(35%) (36%)

B Total Support mTotal Oppose
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But voters are uncertain about the actual GJ NEXUS
impact of tariffs

However, there is a great deal of uncertainty regarding the actual impact of tariffs,
indicating that opinions on trade and tariffs are driven by broader political dynamics.

45%
41% 42%

35%

33% 209 32%
(o}
27%

26%
21% 21%

17%

19% 19% 19%
17%

17%

15%

24%
16%
I I I I )
The number of jobs The quality of products or The ability of America The amount of money The price of products or The impact on the
available for Americans services.availa ble in the to innovate Americans make in wages services.availa ble in the enviropment because
United States United States of climate change
W Better ® Worse No Change ® Don't know
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GOP voters have more of an appetite for
aggressive action against China - even if it
means problems at home

) NEXUS

Do you think the next administration should aggressively enforce trade statutes against
countries like China, even if that means a potential disruption for U.S. consumers or
American businesses?

63%

49%

40%

Total GOP PVs DEM PVs

B VYes mNo mDon't know
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) NEXUS

KEY FINDING #7

Antitrust is a Matter of
Building Public Trust

POLICY PERSPECTIVES




Conservative or Khan-servative?

&"A WaII.Street expects Trump .
cNBG Presidency will unlock deal-making

“Wall Street dealmakers and corporate leaders expect
the flood gates to open on merger and acquisition
activity after President-elect Donald Trump takes
office in January.”

WS Biden’s Trustbuster Draws Unlikely
Fans: ‘Khanservative’ Republicans

“The ‘Khanservatives,’ as they call themselves,
tend to be younger and Trumpier, part of the
growing ranks of Republicans who question
unfettered markets and see big corporations as
an adversary to their constituents.”

) NEXUS
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No industry is safe from antitrust scrutiny

Percent of S&P 500 market cap
under antitrust investigation:

VISA
N &

BR Microsoft

Not under 43%

investigation

UnitedHealth Group
<AANVIDIA.

Source: Semafor

) NEXUS

The federal government does not need to step up antitrust

enforcement.
VS.

Large companies have become too big ... we need to better
protect American workers, consumers, and small businesses.

62%

25%

Total

77%

60%

48%

39%

22%

14%

GOP IND DEM
(36%) (29%) (35%)
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https://www.semafor.com/newsletter/10/01/2024/ken-chenault-former-amex-ceo-is-in-contention-for-jobs-if-harris-wins

Voters care most about prices, but more
narrowly than you may think

The purpose of antitrust should be ...

@ Protecting consumers from higher prices
VS.
Taking a broader approach to promote
competition, to hold companies accountable for
underpaying workers, and to prevent offshoring.

46% 45% 46% 46% 45%
41% 41%

Total GOP IND DEM
(36%) (29%) (35%)

) NEXUS

Which of the following arguments give you the most
concern about increased federal antitrust action?

Make consumers pay more for products and services

Eliminate good-paying American jobs that could be sent
overseas

Harm small businesses

Allow the government to pick winners and losers in the
economy

Hurt the supply chain and make it harder to get the
products consumers want

Make it harder for the US to compete with China and other
adversaries

Put American national security at risk
Punish companies for being successful

Harm innovation in technology

Messaging against antitrust Total %

40%
21%
20%
18%

18%

13%

1%
10%
6%
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KEY FINDING #8

More Education Needed
on the Value of Al

POLICY PERSPECTIVES




More attention on Al has not alleviated q_, NEXUS
voters’ concerns

m Total Comfortable m Total Uncomfortable

In 2023, Al was mentioned in 394 SEPTEMBER 2024
earnings calls — nearly doubling
since 2018. 62%

57% 57%

52%

There are currently 120+ bills in
Congress governing use of Al.

In 2023, there were 25 Al-related
regulations — up from just one in
2016.

In November 2023, ChatGPT had Total GOP IND DEM
100 million weekly active users. By (36%) (29%) (35%)
August 2024, it had grown to
200+ million.

SEPTEMBER 2023
33% - 59% 33% - 63% 31% - 55% 34% - 59%
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Voters split on the benefits of Al, while () NEXUS
privacy and potential job loss resonate

BENEFITS

B Efficiency and productivity improvement
B Reduction of human error
M Better data-driven decision making
More innovative products and services
Development of new products and services
M Make jobs more effective
M Personalized customer experiences

22%

M% M% 10% o
° 9% 7%

CONCERNS

B Security and privacy
B Taking away/replacing jobs across industries
M Not enough regulation/oversight
Lack of transparency
M Bias and discrimination
B Environmental impact

33%

6% 7% 5%
2%
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When it comes to Al in health care, voters are G-’ NEXUS
split on the government’s abilities

The federal government will be able
to keep pace with the advancements

being made in Al as it relates to the
health care industry.

The federal government could hinder
the advancements made in Al as it
relates to the health care industry.

46%
39% 38%

W Total Agree B Total Disagree E Don't Know
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Messaging Recommendations B NEXUS

Need for Speed: Defining important parts of 2025 policy debates
@ quickly will be just as important as using persuasive and effective
messages, messengers, and platforms.

Flip the Script: Effective advocacy makes those who support costly
policies the "elites" who could make consumers' lives more
unaffordable.

Address Concerns : Fears surrounding Al and trade’s impact on
workers will not dissipate on their own. Speaking to them directly is
more likely to move the needle.
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THANK YOU

Ken Spain () NARRATIVE
ken@narrativestrategies.com [\l EXU S
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