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Context | Staying close to consumers has revealed how attitudes & behaviours have
evolved over the last 2 years

Wave 1 | May ‘20 Wave 2 | July ‘20 Wave 3 | Oct '20 Wave 4 | May ‘21 Wave 5 | Nov ‘21

The Covid-19
Consumer

The Reluctant
Consumer

The Re-emerging
Consumer

The Adjusting
Consumer

The Emerging post-

Covid Consumer

- Step change in digital: Increased adoption « Shift To At-home: * There’s no place like home... for « Home repurposed: new role of
Reallocation of consumer some things: Consumers have home, most people have not
time and spending away from adapted to many at home activities,  fully returned to their previous
out-of-home yet are starting to seek more of the out-of-home habits

* Relentless focus on health: Exercise, eating, vitamins,
mental health, hygiene

* Redefinition of value: Growth at both ends of the price ladder
as consumers redefine value

* OOH spend: Acceleration has reversed, consumers plan to
keep it there for now

* Local vs. big brands: Which will be preferred?

* Departure from vs. Return to
Science: Which camp will consumers trust?

» Sustainability vs. safety: Will consumers prioritise safety at

Step Change In Online:
Increased adoption and use
of digital/online platforms

Focus On Health

& Wellness: Emphasis on
physical/mental wellness and
healthy eating

Redefinition Of Value:
Increasingly varied and
diverse consumers

“pre-COVID” behaviors

Shift to online... But consumers
want omni solutions: Digital
adoption rose during Covid, but
many want more “in person”
experience too

Spending intent...but saving for
now: Some consumers have
increased savings and are looking
to spend once out of lockdown

Omnichannel shopping
cemented: online grocery
penetration increase expected to
continue alongside return to in-
store

Lasting spending restraint:
Significantly reduced spending

Wellbeing prioritised: more
health-conscious with new
holistic health behaviours

perceptions of value . Healthy Iiving as a goal... but not
always in action: Consumers are + Concern for ESG accelerated:
more health conscious, but not Increased awareness of ESG
everyone has been able to translate  issues, in the short term, but not
that into healthy choices expected to translate into longer-
term purchasing habits

the cost of the environment?

* Urban vs.de-urbanisation: Flee to quieter lifestyles, or
resume urban expansion?

» Sustainability on the mind... if
not in the basket: Heightened
awareness of sustainability & the
importance of social responsibility in
their shopping choices

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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This is our 6th wave of the Consumer Pulse, a longitudinal study allowing us to track
perceptions and behaviors over time across multiple countries during and post Covid

CONTEXT

Bain Consumer Pulse Waves

® May 20 6 General sentiment Free time & leisure activities
Personal finance & spending Food & drink
@® July 20 K ELPICS Employment Health & wellness
@® Oct‘20
~ 14,000
® May 21 )
SURVEY RESPONDENTS ACROSS-EUROPE
® Nov'21

&L s UK, Germany, France, ltaly, Spain

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 4



Executive summary | The whiplashed consumer and the lasting consumer trends
that will impact brands and retailers

Whiplashed
consumer Q:

Likely lasting
consumer trends

o~

Implications for
brands and _Y¥

retailers 204

» Consumers were excited about “post-Covid” life — ready to remerge, live their lives and make plans. But that was short-
lived as they were hit with rapid and unpredictable cost of living crisis, the war in Ukraine, the reality of the impact of
climate change, and global disruptions. Hit from all sides, the “whiplashed” consumer is displaying competing priorities
and contradictory behaviors

* We observe five shifts in consumer sentiment and behavior shaping the way they will live in the near term:

From Health worries to Wealth worries: Health concerns have almost taken a back seat after 2 years of being front and centre -
shunted out the way by the cost-of-living crisis. Having barely brushed themselves off from the pandemic or had the chance to celebrate
re-found freedoms, consumers have been required to start make calculations around ‘spend-worthiness’

Expanding definition of wellbeing: Consumers are increasingly aware of all the different components of health and what needs to be in
balance. The definition has expanded from physical health to include mental wellbeing in the last few years. And now has further
expanded to a trio of physical, mental and financial wellbeing. People are increasingly aware of the interconnectedness of all three and
understand the physical and mental impact of financial concerns

Fluidity of spaces: The blurring of lines of what goes on in and out of the home has become even more heightened since restrictions
have lifted. Consumers have consciously opted to work, work-out and have doctors’ appointments without leaving their front doors to
improve their work/life balance and lessen the stress. But there’s a new driver: cost savings. Consumers have started weighing up and
calculating economics and comfort in deciding where they do what they do

Business is a Beacon: Consumers aspire to ‘do good’ yet are lacking clarity on what to do and the confidence on how they can help
practically. Consumers expect more from businesses and employers and are turning to them to lead and help solve societal issues

Brewing digital backlash: Whilst consumers have embraced the benefits of digital — convenience, connection, entertainment — they
have also become aware of the downsides (isolation, lack of connection, distraction, bad for mental health), leading them to find ways to
limit their digital exposure

* Brands and retailers must continuously manage the tensions between consumer needs and the challenging realities of
today’s business landscape including mounting inflation, supply chain shortages, ESG expectations, and shareholders’
demands

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @



AGENDA

Context & < 02 The whiplashed Lasting consumer Implications for Appendix:
Executive consumer trends: behaviors CPG and Retail Selected survey
summary and expectations output




Meet the whiplashed consumer |
Rebalancing priorities, pessimistic about the future

« Consumers were excited about “post-Covid” life — ready to remerge, live
their lives and make plans. But that was short-lived as they were hit with
the rapid and unpredictable cost of living crisis, the war in Ukraine, the
reality of the impact of climate change, and global disruptions

 Hit from all sides, the “whiplashed” consumer is displaying competing
priorities and contradictory behaviors
— We have seen a significant drop in consumers’ level of concern about staying

safe from Covid-19, yet that worry has been overtaken by a concern around
financial safety and security

— Consumer sentiment is low across all demographics and countries— whether
younger or older, higher income or lower income, all consumers are feeling
unsettled with this new set of stresses

» However, consumers this time around seem to be more grounded,
rational, as if they grew wise after being caught short a few years back
and now, they’re rebalancing their priorities while bracing for what’s yet
to come

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @



The world is bracing for disruption and uncertainty: some is already underway, but
more is expected

Trends underway Potential for delayed impacts
/\ 25 3,@ M H\
A ‘
CLOSED O 7s1]] 0o
Russian Cascading Mounting Natural Financial Real economy Technological Geopolitical
invasion of supply inflation resource market slowdown disruption realignment
Ukraine shortfalls shortages instability

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 8



Europeans are worried about the rising cost of living, instability abroad and climate
change; Covid-19 is lower on their list of worries

0 [EUROPE
Avg. level of worry by country

LEVEL OF WORRY alv, -

% respondents in Europe, July '22 382 @‘ ' @. ®Q @' ' L A

Cost of living 3_89‘ ’ 4.39

4.07

Instability abroad w'
3.59 4.1
3.87
3.28 ‘ Q.

Climate change

.-, . - 3.66
Politics in your ’
country 3.43 3.72

3.55
Your country’s (
ili 3.28 4.02
stability 3o
Politics abroad 4. ‘
3.04 3.82
3.42
Covid-19 pandemic .0 m 55
3.15
Personal family “—O‘
circumstances 2.48 3.78
2.98

Q: How worried are you about each of the following?

Notes: All scores are weighted averages, with Extremely worried = 5. Very worried = 4, Somewhat worried = 3, A little worried = 2 and Not at all worried = 1
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123, N for UK= 2,833, N for France= 3,011, N for Germany= 2,805, N for Italy= 2,802, N for Spain= 2,672

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @



The mood in Europe is low; ~60% of consumers described their feelings with a

negative or neutral connotation as they brace for what's coming next
0 [EUROPE

Accomplished SlE€p-deprived

Jeslous Blessed Platonic Inconsistent
Thoughtful Accepted Involved

Helpful LuckyEm 0ti0na| Practical RE”&;:;;;;Z;: Emotionless Watchful
Arrogant . i Enjoyin H
Perfarmer Vacation JOYINES urprised Safe
Desperate OW I rrltated Fearfu | Wa rm Lethar‘gic P Secured

Altruistic AnXI 0 u S
e unluckyAmbitious omeet FOCUSsed
esatve T  Diegusted SadConcernedResp@nsibleHopeful i o. Good

Thankful Re I axedweek Resolute Annoyed

Disappointed..--: | g PPy Optimistice=w Calm
“LoveConfused MotivatedSatisfiod ™™ .
rganize | infu

0 gshock:dDepI’ESSEd Angry Bored confident mpahentTI re d ;adthl'ee

Foar Uneasy REStIESS

Positive 41% Consistent Communicative
Amazing Ente rtained - . N ervous Innovative Helpless Grateful Recovered F H fecurrence
riendly sioler
Generous  |nfactigus Compassionate EXC Ited ACtlve Unhealhty Rebellious ::I:::-I‘:-IS"“EHVL nerable pesjre y °
Efﬁdem[heatEdEmaa rrassed passionate Deta Ched g Gy Sincers
Unsafe
Consumer Mood Ameorous
|
Legend EENEEEEERnE
(frequency) | 4 ... 98 99....488 489...801 802...5269

Q. What three words best describe your mood over the past week?

Notes: Every respondent mandatorily had to input three words to describe their mood
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N = 14123; phrases appearing four or more times are included in the word-cloud;

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 10
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The “post-Covid” consumer feels whiplashed by new stresses, leading to competing
priorities and contradictory behaviors

01

From health
worries to
wealth worries

04

Business
IS a beacon

03

Fluidity of
spaces

02

Expanding
definition of
wellbeing

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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Brewing digital
backlash
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O From health worries to wealth worries | Consumers are looking to offset the
Impact of rising living costs, whilst preparing for an uncertain future

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

The rising cost of living is impacting all areas of consumers’ lives

Nearly all consumers (92%) feel life has become more expensive and

over three-quarters (77%) have or are planning to reduce their

spending

— Most Europeans (except high earners) expect their savings to decrease over
the next month as disposable income falls in most countries

Of the 57% that have already cut back, eating out less, cutting their
groceries bills (especially by switching to home brands/ private labels
and going to discounters), buying fewer clothes and trying to reduce
home energy bills are actions consumers started making

However, unlike the shock of the pandemic, consumers are less

panicked and more considered in terms of where they are spending

and saving

— For example, vacations have been protected — (72% have upcoming vacation
plans) — perhaps unsurprisingly after being restricted for 2 years due to the

pandemic, consumers have pent up demand, vacations that have been re-
booked, and feel they deserve the special moments and treats

— Despite consumers not cutting back on travel the airline sector remains under
pressure and well below 2019 levels

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY C‘)
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Nearly all consumers have noticed the increasing costs in day-to-day living and over
three-quarters have already cut back or say they will cut back on spending

HEALTH TO WEALTH

Rising-cost-of living is impacting all consumers Inflation hits double digits in UK and 8.6% in Europe in Jun 22

Year on Year change in CPI (all items, %)

' ' UK CPI: 10.1%
Noticed things have become 10% T~—,UK
= T Ttaly

more expensive
Euro CPI: 8.6% |Af Germany

Have already cut back or say
they will cut back on spending

2017 2018 2019 2020 2021 2022

Source: ONS data (UK), Insee data (France), Genesis data (Germany), Istat data (ltaly), Ine data (Spain); Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
BAIN & COMPANY (®

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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Across Europe, nearly all consumers (except high earners) expect their savings to
decrease over the next month as disposable income falls in most countries

HEALTH TO WEALTH

Only high-income earners (+100k per year) expect their savings to be higher next Disposable income negatively impacted
month, while most of the population in Europe expects a decline across Europe, except Italy & Netherlands

Level of agreem(_ant With_ Statem_ent ] ) % change in gross household disposable
“‘My level of savings will be higher in next month than this month” income per capita (Q1 22 vs previous period)

% Net difference* in expectation in Europe by income, July ‘22

. o . ~92% of UK population earns 0.5
| 8% | 5 <£100k : ~97-98% of 0.3
‘_4__ﬂ__—-7 ! population in FR & GER
! earns <€100k per year
22% . -20% ol (P20,
EU | High | Mid income Low income |
average ! income ! |
% Net difference* in expectation in Europe by country, July ‘22 -1.9 -1.8
T
22% | 319, -30% -18% -18% -12% FR GER OECD UK NL
| - Q. ‘ ' &) o:=co ili
L () @ () © % W '49"
average - <¥

Note: *Net Difference = (Sum of %strongly agree and agree(2)) — (sum of %disagree(4) and strongly disagree)) ;Income groupings as follows: For Spain, Low: < €20,000, Mid: €20,000 - €99,999, High: €100,000 and above; For rest of the countries, Low:
< £/€25,000, Mid: £/€25,000 - £/€99,999, High: £/€100,000 and above
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123; ONS; Litsearch

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 15



UK example: Rising cost of living in the UK is expected to reduce household
discretionary income by 5p.p. in 2022

Inflation has started eating up into households’ disposable income in the UK, with a 5p.p reduction expected in discretionary income
mostly driven by higher energy and food bills

Monthly household basket expenditures of
disposable income (in %)

Inflation rates* applied to baseline Flfth OfUK hOUSEhOIdS now have

. ; : . . '
 Energy  169.3% negative disposable income

Transportation 10% Transportation 11% * Food & beverages =+13.1% One in five had average weekly shortfall of £60 between earnings
G ios 11% Transport +12.4% and money needed to cover essentials including rent, data shows
roceries () . = A%
Groceries 12%

* CPIH (Overall) = +8.6%

Housing 21% _ . For all other expenditures we've used Households face worst squeeze on disposable
Housing 22% CPIH indices from ONS incomes for 30 years, warns BoE

Millions of families across UK see disposable

Discretionary income Di " .
43% iscretionary income -5p p

38% L income squeezed now for a year, according
l to official figures

Baseline Expected '22

Note: Disposable income = household gross income minus tax, social security etc. = consumer expenditure + discretionary income; Expenditures are not exhaustive in nature; %ages in the chart are calculated considering average real household
disposable income in 2021; Second bar - The 2022 expected consumer expenditures are inflation adjusted values with base year 2021 and the inflation rate data is from ONS for August 2022 YQY; Inflation rates are the CPIH indices for various baskets of
consumer expenditure and are taken from ONS; ‘Other’ includes expenditure for health, communication, education & social care

Source: Euromonitor; Office for National Statistics(ONS), Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY C‘) 16



Consumers have been spending less on eating out, delivery and alcohol in bars;
restaurants and food delivery players already seeing a decline in demand

HEALTH TO WEALTH

What are you actively trying to reduce your
spending on? (% respondents in Europe, July ‘22)

61%

Restaurants and cafés

43%

Delivery and takeout

40%

Alcohol in bars

Restaurants and food delivery players see a decline in demand

YoY change of seated restaurant diners globally
(% change 2022 vs 2019)

| A /\/\ A AN AAAWAANNN /\I‘/\ A fA/\IM ./\/\,/\/’\/\/‘/V\\VM
[\[\/\/\/’U v Vy Y V V 1" |

01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22

Deliveroo's pre-tax losses widen as consumers
cut back on takeaways

_7% “People are ordering maybe one less drink, , ,
trading down on items. Maybe they get a

cheaper burger or something like that.”
Will Shu, founder & CEO Deliveroo

Decline in orders
(1H22 vs 1H21)

Source: Opentable; Litsearch; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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Bargain hunting for groceries is on the rise as consumers switch to discounters and
private label in an attempt to lower grocery bills

Consumers turn to value and

Bargain hunting for groceries on therise Discounters gain share in UK and FR private-label products

“Value” segment Q

gaining share in volume
across 20% of top 30

N L2
oOnline grocer says people are putting less in their baskets and “w $><8
ine grocer says people are putting le eir ba an ; (4 3
looking for cheaper products [l CategorleS between 21-'22

YoY market share growth of grocers
Ocado warns of sales fall as shoppers cut (% change, Jun 19 vs Jun 22)
back in living costs crisis ar

Sainsburys

Morrisons
ASDA

Private Label 469

Of consumers
Of respondents buy

. . \5
54% actively reducing o \3 4 o8
5 H 0 1.2 0 more supermarket own
o

© R Waitrose

spend on groceries
brands to reduce spend

% Market share of UK grocery
“» sales in L4W (as of 19 Jul 22)

g &
Of consumers §£ : §
550 reducing number é% < ¢ g i® |
i @ & A
/O of items purchased U +4 1% t Pers;?eLabel

Branded

'24% l sales

BAIN & COMPANY (& 18

Note: Average EU for 5 countries (UK, Fr, Ger, IT, Sp), in volume EQ between MAT 2021 and 2022; Value segment defined as <0.75 time median and Premium segment >1.5 time median
Source: Nielsen, Kantar; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



Despite consumers not cutting back on travel; 72% had vacations planned for
summer, the airline sector remains under pressure

Airline sector still remains below 2019 levels and not expected

I VACATION PLANS IN THE NEXT 6 MONTHS to recover before 2024-25

% respondents in Europe, July '22 i _ ,
oresp P 4 European Air travel demand, RPK, (index = 2019)

==Baseline ==Accelerated Recovery ==Drifting ==Pre-crisis forecast

7 2% Of consumers surveyed had 125%

upcoming vacations planned ==

100%T - =
2 6 Holiday plans more than -
¥ doubled in July 22 vs. Nov 21 75% ﬁ.
- across Europe —~

FINANCIAL TIMES 25%
London City airport looks to expand to meet 0 l/\/
post-Covid recovery in travel ° 2020 2021 2022 2023 2024
(%)
The,. .
Guardian Baseline 50 7 19 19 16 25 42 53 52 57 65 67 75 77 79 78 80 85 86 85
The - Acc.
EasyJet forecasts return to near pre recovery 50 7 19 19 16 25 42 53 52 61 71 75 83 86 88 87 89 95 96 95
Covid flying levels in 2022

Air travel is taking flight again Drifting 50 7 19 19 16 25 42 53 51 52 58 59 65 67 68 67 68 72 73 71

Note: RPK = Revenue Passenger Kilometres
Source: Bain analysis May 2022 air travel forecasts; Litsearch; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @



Retailers and brands are helping consumers seek better value, and are being vocal
about it

HEALTH TO WEALTH /EXAMPLES

Examples of promotions and new product ranges being launched to help consumer cope with inflation

100 prlx & Wi,
bloqués ¥ e . A = L3P
TESCO " s
We want you More Dough Balls Spend less on
Carrefour D | O ¢ e rEmeee
= eem
CARREFOUR BELGIUM FREEZES THEPRICES B i TESCO

OF 100 PRODUCTS FOR 100 DAYS: ANOTHER MEASURE

TO SHORE UP ITS CUSTOMERS' PURCHASING POWER
« Carrefour campaigning across Europe to tackle

* Tesco “Every Little helps” campaign across the UK to
help consumers spend less on groceries

@eee
P “’Wﬁ ﬂn@ @:@

* Boots launched budget friendly * Everyday range
(<£1.50) to help customers through cost of living crisis

inflation by freezing prices on products

\»
»~ uy

"%a

1IKEA L
f \/’

» IKEA offered 95p kids' meals during summer holidays

Source: Litsearch
BAIN & COMPANY (®

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



02 Expanding definition of wellbeing | Whilst health & wellbeing continue to be
top of mind, the definition has broadened to also include “financial wellbeing”

« Consumers have been increasingly aware of their wellbeing, with
mental health being top of mind and a topic more consumers are
willing and able to talk about openly as the pandemic helped
destigmatize it

» Today, the definition of health & wellbeing has expanded to
include a trio of physical, mental and financial wellbeing
— Of consumers who worry about their mental health, 44% claim financial

concerns and 23% social isolation are the main drivers impacting their
worry

« However, the aspiration gap between what consumers want to do
in terms of making changes to their health, and what they are able
to do is widening

— ~42% want to eat healthy, but almost ~60% of European adults are
overweight or obese according to the WHO

— More consumers want healthier habits, but 30% are getting distracted by
other activities and 26% need support to implement these changes

— Consumers worry about their mental health & wellbeing, but more
; S consumers have stopped meditation and therapy (vs November), and
SRS meditation apps have been struggling globally with users’ engagement

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123 dropplng

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 22



In addition to physical health, consumers have been increasingly focused on their

mental health and wellbeing

Mental wellbeing continues to be important for consumers...

(% of respondents in Europe who started doing more, Nov '21 vs Jul'22)

12%

Meditation/ Mindfulness practice Therapy/counsellng

What other changes to your health are you trying
to make? % respondents in Europe, July '22

Socializing Prioritizing family
ey S Consult a nutritionistprofessional support T
Sustainable lifestyle ricing Affordable wellbeing protein rich die EB* organic food

dPat smaller portions Better sleep Reducingmeat Monitoring health
Playmg sportSQu|t smoking .

11%

Personal CareExer(]Se more

“iiPlay of words
Physical act vities ““Balanced dlet mentioned
= \Weight Ioss e |
ng Eat more ﬁ'ults&vegetables at healthler foodSRecovery related tO
V a|king momgtothegym - ba\ance(sﬂu;trzﬂgamho‘

mental health

ne
Seek help
Te hobbies >
onsistent routine nsump Sta r dra Gain weign
RedL n iting dairy products

O =linked to mental health

Note: (*) all publications including web news, blogs and pictures
Source: Factiva; Litsearch; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

N [/

.. and is discussed more openly as it is destigmatized

Monthly mentions of "Mental health" in publications in Europe*

20,000 Peak around European
’ Mental Health Week in May
15,000

10,000
5,000

2015 2016 2017 2018 2019 2020 2021 2022
v

32% of workers in UK feel more comfortable talking about their
workplace mental health since the pandemic (vs. 14% in 2019)

European
Mental Health

10-16. May 2021

BAIN & COMPANY (®



Today, the definition of wellbeing has further expanded to a trio of physical, mental,

and “financial” wellbeing

WELLBEING
FACTORS IMPACTING MENTAL HEALTH TRIO OF PHYSICAL, MENTAL AND
FINANCIAL HEALTH

LEVEL OF WORRY*
% respondents in Europe, July '22 % respondents in Europe, July ‘22 (n = 5873)
P 44% Financial concerns
== Physical
=IZ|  Physical
rot health
Wellbeing
Mental
(including Financial
social)

Mental 499,

Health
Social isolation

23% & loneliness

‘I am currently burdened by the social and financial , ,

situation which is preventing me emotionally and

mentally to pursue the health goals | seek”
French Consumer

°°5, Catching °
e o3 Covid SN

“Eating well and exercising is expensive and | , ,
only have money to live on for now”
UK Consumer

BAIN & COMPANY (® 24

Note: (*) Includes respondents who selected worried and extremely worried
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



However, the gap is widening between what consumers aspire to do and what they
are able to do when it comes to managing their health & wellbeing

WELLBEING

42% |

VS.

Started eating |
healthily

17% |

Intend to make extra
health changes

42%

Consumers
concerned about
their own mental
health

Note: (*) August data projected for a full month

59%

obesity

Need support to start

26%

However, more consumers have stopped
meditation and therapy vs. 2021...

Respondents who stopped doing or are doing less

Of Europeans adults are
overweight or living with

implementing these changes

Obesity Rates Increase to ‘Epidemic’
Level in Europe, WHO Warns

Obesity ‘epidemic’ leading to 1.2m
deaths a year in Europe, says WHO

Get distracted by other activities that
prevent them from making changes

30%

...And meditation apps are struggling as users’
engagement drops globally

Top 10 global meditation apps performance

0 ’ ) 8M 550M
health changes (%, Nov’'21 vs Jul’22, Europe) B Downloads == Sessions
450
6
7% 350
4
5% 5% 250
- -
iy, 2 i
#Nov-21 ;%ﬁj}“/ i
- : 150
Meditation/ Mindfulness practice Therapy/counse]ing Jan FebMarAprMayJUn Jul AugSep OctNovDecJan FebMarAprMayJUn Jul AUg
'21 '21 '21 '21 '21 '21 '21 '21 '21 '21 '21 '21 '22 '22 '22 '22 '22 '22 '22 '22*
Source: Apptopia; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123; Active Lives Survey (https://www.sportengland.org/research-and-data/data/active-lives?section=access_the_reports)
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Brands and retailers are expanding their offerings to cover health & wellbeing by
launching new products or partnering to promote wellbeing benefits

WELLBEING

Examples of retailers and CPGs promoting physical, mental and financial health

£1BAG OF ICELAND FROZEN
VEGETABLES WHEN USING
HEALTHY STARTVOUCHERS

Icelal

|Ce|a nd | s

* Iceland partnered up with Del Monte to

promote Healthy Start (NHS scheme
to give access to healthy essentials)

* Wholefoods partnered up with
Headspace (the meditation & wellness
app) to help consumers eat mindfully

Source: Litsearch

L

La sieste IKEA
Votre coup de boost livre en expeess

* IKEA launched portable sleeping pods in
Paris to promote health benefits of
power naps between 1.30-6.30 pm

» Saks fifth Avenue launched dedicated
site for wellness with +100 brands
focusing on fitness, health and nutrition,
rest and relaxation

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

[EXAMPLES

10:00am :
Managing your money &

financicl wellbeing using the ®
NotWest mobile app

Stand by for tha session to bugin, ...

* Nat West offers free Financial health
checks to customers to assess their
financial wellbeing

Ways to bank

BN 86% of NatWest customers were satisfied
with their free Financial Health Check

Headspace

* Headspace offers a “Mindful
Money” section that helps users m
manage financial stress and
build better habits

i;lr‘
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O Fluidity of Spaces | Consumers are now constantly weighing home, office,
and retail spaces with habit, comfort, and cost-saving calculations

 Home has been redefined and new habits were formed during the
pandemic where we see a persistent change in how consumers spend
time at home

— WFH continues to be the norm: 19% increase in hybrid working compared to
November 2021 and consumers expect to WFH at least ~2.6 days per week in
the next few months. One third of dissatisfied workers cite WFH policies as the
main reason for giving a low NPS score to their employers

— Consumers seem to enjoy spending time at home: consumers are enjoying
drinking at home more than in a bar, partly due to routine but also preferring the
in-home experience. They're also doing their beauty treatments at home rather
than at a salon because they find it easier and more enjoyable. Although OOH
activities are consumers’ favourite way of spending their free time, At-home
activities such as gardening, reading, drawing, beauty treatment came a close
second (out of 7)

* However, consumers have recently started to weigh places as part of
their financial equation to save up money

— 56% of consumers who drink at home, do so because it’s cheaper

— ~ 25% of <35 year consider returning to working from the office to reduce
household bills and struggling families are forced to seek refuge in fast-food
outlets

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 27



New habits formed during the pandemic where we see a persistent change in where
consumers spend time, spending much more at home

FLUIDITY OF SPACES

Some working-from-home
continues to be the norm with
hybrid work persisting...

+19%

~2.6

31%

Increase in hybrid
working vs. Nov 2021

Average number of
days per week
consumers expect to
WFH over next few
months (vs. ~2.9 days
in Nov'21)

of dissatisfied workers
cite employers’ WFH
policies as main
reason for low NPS
score

Activities OOH

55
@ Screen-free activities at home

EU:[D Health and wellness activities

i
11

7 Productive activities

(e.g. DIY projects, week planning)

Ij;} Digital activities

o]

.{Dr

234 Learning new skills

Income-generating activities

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

Hﬁ

@

B

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

11T

o

Although OOH activities is #1, At-home
activities ranked #2 out of 7 most
enjoyable activities to spend free time

Relative importance of activities enjoyed by consumers in free
time (MaxDiff analysis)

0.75

0.63

0.55

0.42

0.40

Convenience and habit, but also
enjoyment seem to be key drivers
for spending more time at home

Y

Prefer the atmosphere and
experience at home vs. in a bar

Of respondents who drink
at home

34%
33%

Drink at home as part
of their routine

Of respondents who do their H
beauty treatments at home S o

Enjoy doing their treatment at
home vs. at the salon

21%
33%

Find it easier to do it a home
vs. at the salon
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However, consumers have started doing a very literal cost vs benefit analysis,
weighing up carefully which option gives them most ‘bang for their bucks’

FLUIDITY OF SPACES

Today, “financial restrictions” are the new “stay-at-
home” restrictions

0 Claim cost prevents them 2 O Switching from out-
5 1 /O from spending time on 3 /O of-home activities to

L€

in-home activities to

OOH activities (cinema,
museums, bars...) ﬁ reduce spending

% change in time spent at location (Aug-22 vs pre-pandemic¥)

20%

Residential
0 e _—
20 | ‘ .
— K Retail
Workplace
60 Paris
an Feb Mar Apr May Jun Jul Aug
20% Residential
0
.
- L7 .
20;-<, netal <«
4 =, Workplace London
an Feb Mar Apr May Jun Jul Aug
0,
20% Residential
0 — ——— 00 {|
Workplace .
-20 :ﬁ
_4?an Feb Mar Apr May Jun Jul Aug Berlin

Note: (*)Pre-pandemic data defined as 03/01/2020-06/02/2020
Source: Google mobility data; Litsearch; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

Consumers weigh the costs of different spaces as a
way to save money

The Telegraph

Young workers heading back to the office to
reduce household bills

Study finds nearly a quarter of those under 35 are considering abandoning working from

home because of soaring energy prices

uardian
Energy bills: struggling families forced
to ‘seek refuge in McDonald's’

Desperate parents are using fast food outlets as an emergency
kitchen, bathroom and living room

EXPRESS #

Leisure centres and libraries
could become heated shelters for
freezing families

LIBRARIES and leisure centres could be turned into heated sanctuaries this
winter for desperate families unable to pay their sky-rocketing energy bills.

BAIN & COMPANY (®
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Examples: Retailers and brands shifting distribution strategies to cater to changes in

consumer demand

FLUIDITY OF SPACES

Shifting distribution and product adaptation: going where consumers spend most time

* Pret-a-Manger: moving
beyond big city centers
and opening stores in
rural / suburban areas to
cater to the shift in hybrid
working

Source: Litsearch

Maker & Son: fitted fleet
of vans with display
furniture that drives up to
consumers to provide
them with home-delivered
mobile showrooms to
sample and trial products
from the comfort of their
homes

"NESPRESSO

BRIGHTEN THE DAY
OF YOUR EMPLOYEES
WORKING FROM
HOME

Show yaur employees-thatithey matter, b

enhancing their remote working experienc

* Nespresso: offering
businesses new product
solutions such as the
Employee @ Home Coffee
Program to send coffee
machines and capsule to
employees while working-from-
home

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

[EXAMPLES

Coca Cola: opened its first

flagship store in Central
London (Covent Garden) to sell
merchandise directly to
consumers, including a bar
area for customers to
socialize while drinking a
coke
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O Business is a Beacon | Consumers expect more from businesses and
employers, and look to them to lead and help solve societal issues

* Many consumers are highly sceptical and are taking a ‘guilty until
proven innocent’ approach to trusting businesses requiring
evidence to change their view

» Established businesses and the ones that embrace local are the
most trusted

« Consumers are looking to businesses to work hard to help solve
societal problems, and holding them responsible if they’re not
doing so

— More than half perceive businesses as having a key role in solving
societal issues (according to the Edelman trust barometer)

— When it comes to their health, employees look to employers to help
them with mental health and wellbeing: 41% of dissatisfied workers in
Europe cite employer’s mental health cultural norms as reason a for low
NPS

— Consumers are looking to businesses to help foot the bill for carbon
footprint and ESG: 57% support raising taxes on companies burning
fossil fuels to pay for GHG emissions

:Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 31



Consumers have been defaulting to distrust; yet they continue to trust visible, local

and established businesses the most

BUSINESS IS A BEACON

How trustworthy are the following organizations?
(Net trustworthiness score, % respondents Europe)

Very small local brands 51%
Small&Medium independent brands 42%
Large national brands 37%
Large international brands 21%
Charities 18% Most
Established banks 18% trusted

Established insurance providers 13%
1%

9%

Start-ups

Local traditional media
Large tech companies | 2%
Local government | 1%
Large traditional media| 1%
0%

Established investment cos.

National government
Least 0 DIgIT[a| banlfs
trusted -23% Social Media Content

-27%
-29%

Digital insurance providers
Digital investment cos

Source: Edelman Trust Barometer 2022; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

’ Edelman
Edelman Trust Barometer (Global, 2022)
Indicate how much you trust that institution to do what is right?

61% 59%
52% 50%

Government Media

Business NGOs

Change
from 0% +2% -1% -1%

2021

I Which are you more likely to believe?

evidence that something is trustworthy

59% My tendency is to distrust until I see
VS

My tendency is to trust until | see
evidence that something is untrustworthy

BAIN & COMPANY (®
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In fact, consumers have been turning to businesses and employers to solve issues
such as climate change, mental health and other societal problems

BUSINESS IS A BEACON

Consumers expect businesses to solve societal ...and hold employers and businesses accountable for
problems as trust in government drops iIssues such as mental health and climate change

% Belief institution takes on a leadership role (Global, 2022)

Report belief in company’s p—
55% 55% 3 0 .
449, 2 /O purpose as the main reason for _Ea

45%

giving their employer a positive
NPS score

Of dissatisfied workers in
Europe cite employer’s cultural O

Business NGOs Media Government 41% g health
norms around mental nealt @
=4
—

as a reason for a low NPS
60%

When considering a job, | expect the CEO to

speak publicly about controversial social 57% taxes on companies burning
and political issues that | care about fossil fuels to pay for a

QEdmman 2%3;'3 reduction in GHG emissions

Of consumers support raising

Source: Edelman Trust Barometer 2022 N = 36,000 in 28 countries; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 33



Players are responding to consumer desire to see them lead and act responsibly
within an ESG framework

BUSINESS IS A BEACON /EXAMPLES

Climate change and environmental causes Supporting local communities

fas m

» Lidl: Supports

H Read
K5 local farmer
#FeedTheir |
csl-lrlo i o and suppliers,
ity  Aways Lidl on price through

advertising fresh
British produce

Patagonia Giving Away All Profits
to Help Fight Climate Change « McDonald’s: to make reading
more accessible in the UK,
McDonalds launched a Happy
Readers Book Tour in Sept

= 2022 in partnership with the
ll LA LESSIVE National Literacy Trust

® 8

The company's founder says he's "dead serious" about
saving the planet

DE PARIS

* Wholefoods’: “We
Love Local”
campaign across
stores in London, FmDS
promoting products MARKET
created and launched
locally

- ke Ia lessne 2
i la Icsslu = de Paris

', [ > - Parisian 100% ecological

R brand producing laundry

detergents, delivers recyclable

/ refillable glass bottles by bike

— e and produces locally to limit
GHG emissions

Source: Litsearch

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 34
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Brewing Digital Backlash| Consumers try to step away from digital activities
as post-covid digital fatigue start to loom in
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Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

* Digital saw tremendous growth during the pandemic as it was one of the
only channels people could use to stay connected and shop

— Online grocery penetration grew ~between 1.3x to 2.7x in some European
countries, whilst share of online fashion grew by ~1.6x across Europe and UK

— Consumers across generations learned to embrace the benefits of digital —
convenience, connection, entertainment; ~25% of boomers used online
pharmacy services to order medications in July ‘22, and ~20% use digital devices

to monitor their health

« However, consumers have also become aware of the downsides of
digital that are brewing at the surface
— Consumers across generations want to reduce time spent on digital activities with

Gen Z paving the way
— 32% claim digital activities are bad for their mental health and want to reduce

their exposure

— Consumers ranked spending time on screen-free activities as 2" (vs. digital
activities #5 out of 7) when asked about what they enjoy doing most in their free

time
* New trends and innovations have started to emerge to help consumers
limit digital exposure

BAIN & COMPANY (& 35
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Digital channels grew during the pandemic and consumers have embraced its
benefits: convenience, connection, entertainment and access to health

DIGITAL BACKLASH

Online grocery share (%, 2019 — 2022*)
11.7%

+290M ~16M +600%

More daily Zoom Record number of Growth in Tiktok
participants Netflix subscribers visits in 2020
between Apr '20 vs in 2020 (+22% vs.
Dec ‘19 2019)
2019 2022 2019 2022 2019 2022
- () s
K[> '
Online apparel share (%, UK & EU) 0 0
1.6x 25% 20%
v
43%
Surveyed boomers Surveyed boomers
27% used online using digital devices
% pharmacy services to monitor and manage
[ to order medication long-term health
online in July’22 conditions in July 22
Pre-pandemic  Post-pandemic

(*) 2022 = Q1 2022 for Germany, France, and May 2022 for UK.
Source: Global Data, Euromonitor, Edge, Forrester, Nielsen, Bundesverband E-Commerce und Versandhandel Deutschland, Bain Analysis; Litsearch; Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @
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However, consumers would like to spend more free time on screen-free activities
and reduce digital ones, recognising digital’'s negative impact on mental health

DIGITAL BACKLASH

I Would you like to spend more, less or same amount of time on each of the

following activities? (Net time spent, % respondents Europe, July ‘22)

Less time 27%

on.. 19% 22%

16%

35%

32%
Digital Income-  Productive Learning Screen-free Activities Health and
activities generating  activities new activities at OOH wellness
activities skills home activities
More time on...
Search interest in screen time (UK, 2019-22)
100 #5
screen
time
50
0
2019 2020 2021 2022

Gen Z want to reduce

time spent on digital
activities

Ov
/\
v

1)

=%

Consumers want to
reduce time spent on
digital activities
because it’s bad for
mental health

©

Out of 7, rank of
digital activities as
enjoyable in free time

Screen-free activities
ranked as most
enjoyable in free time

(g

Note: Numbers represent search interest relative to the highest point on chart for given time; 100 = peak popularity for the term; 50 = term is half as popular; 0 = not enough data for this term; the data considered for the search interest is Sep’19 to Sep’22

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123 ; Google Trends

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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This brewing backlash is leading to new trends and innovations aiming to limit digital
exposure and encourage ‘digital detox’

DIGITAL BACKLASH /EXAMPLES

Re-introduction of ‘dumb phones’ Tools Limiting digital exposure Detox retreats to fully unplug
Re-introduction of traditional mobile Apps and tools to monitor mobile usage Hotels and retreats planned to fully
phones with only bare essentials and and limit time spent by blocking app or disconnect from all digital devices including
limited or no access to external apps such phone usage phones, laptops and TV, to help reduce

as social media, gaming...

stress levels

SOCIAL FEVER

The Best Way to Balance Your Digital
& Real Life.

Reset in Nature with:a 3 Day
: Digital Detox “

R, h1am som 18m

»"\;‘4‘ nm (g ) ,* 7 e Longest Session
Not smart but clever? The return of .
' 1 g ‘ocus on

dumbphones —— E E 5 | what matters.

o7 freedom

NOKIA | Phones TikTok addicts to benefit from in-app
F 7 screen-time controls

DIGITAL DETOX

e

doro &

HOTELS
Time Limit

You've reached your imi# on TikTok

TikTok

Source: LitSearch

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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CPGs are facing tensions between consumer expectations and the challenging

realities of today’s business landscape
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« Consumers are squeezed financially, more and more price sensitive, and seek better value, yet CPGs
are weathering the highest cost inflation seen in decades and are pushing through price increases

« Consumers are using spaces more fluidly (evolving role of home, office, retail), yet CPGs today have well
established distribution partnerships to abide by and limited flexibility to rapidly flex their distribution

« Consumers desire healthier options and to consume more locally, yet CPGS today have global supply
chains sometimes rooted in a “not-so-healthy” portfolio

« Consumers like the convenience of online but want to minimize their exposure to digital and distrust
social media, yet CPGs today have already shifted most of their advertising spend towards digital
media to reach and influence shoppers

« Consumers turn to businesses to lead and act responsibly within an ESG framework, yet CPGs are met
with punishing financial markets and investors if they don’t maximize shareholder value

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @
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Key imperatives exist for CPGs to manage the short-term ‘pinches’ and begin their
transformation to face longer-term challenges

Imperatives for short term “pinches”

%

Uncover
and rapidly
act
on
consumer
insight

Re-shape
your
offering

Pull pricing
levers

Double
down on
supply
chain
resiliency

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

Have your consumer closeness capability always on
to understand the evolving consumer needs and rapidly
test new propositions in line with shifting demands

Connect with consumers where they are in targeted and personalised
ways — at scale — with the right media mix and messaging

Reuvisit your portfolio to ensure coverage across consumer segments,
including value and premium

Support consumers in achieving the lifestyle they want to sustain (e.g.,
occasion, health, convenience) through innovations and offerings that
facilitate these habits and that you are uniquely positioned to serve

Create spend-worthy offerings by reimagining your proposition as an
experience and/or through price/ promo activation

Measure price perception and sensitivity: assess if your categories fall in
the “danger zone” of being cut out (indulgence vs. essential)

Explore pack size to provide greater value for money

Streamline operations to continuously tighten your cost base

Ensure flexible and resilient supply chain to quickly react to consumer
signals and shortages in supply (energy, labor), work with local suppliers

Adjust planning to make it agile and fast to react to unpredictable
consumer demand and asynchronous market impacts

Imperatives to transform to face longer-term trends &

Meet
consumers
where they

are

Use tech &
data as
competitive
advantage

Re-root in

the core
mission

Revisit channel strategy in light of space fluidity among consumers
(e.g., discounters, suburbia, rural; automated vending machines)

Ensure commitment to on-trade partnerships to remain relevant in out-
of-home settings

Commit to investing online, partnering with retailers to address weak
economics and to create win-win propositions and activations

Continuously monitor the impact/ROI of your ad spend in digital media
to stay top-of-mind and meet consumers where they are most receptive

Embed and grow Al investments across your organization to support in
negotiations, price elasticity scenarios, category analysis, demand
forecasting etc.

Invest in disruptive technologies to innovate along the value chain

Review and rethink suppliers, partners and distributors across your
value chain and ecosystem to ensure alignment with your ESG and
DEI strategies

Re-align your mission to deliver the promise to all your stakeholders
(customers, employees and investors)
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Retailers are facing tensions between shopper expectations and the challenging
realities of today’s business landscape
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» Shoppers are squeezed financially, more and more price sensitive, and seek better value, yet retailers
are weathering the highest cost inflation seen in decades

» Shoppers are using spaces more fluidly (evolving role of home, office, retail), yet retailers have a legacy
network of physical assets waiting to be optimized

» Shoppers desire healthier options and to consume more locally, yet retailers are trying to pick the
right assortment while also navigating geopolitical complications, economic uncertainty and supply
chain challenges

» Shoppers like the convenience of online, yet retailers are struggling to make online a seamless,
effortless (and profitable!) channel experience

« Shoppers turn to businesses to lead and act responsibly within an ESG framework, yet retailers are met
with punishing financial markets and investors if they don’t maximize shareholder value

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY C‘) 42



Key imperatives exist for Retailers to manage the short-term ‘pinches’ and begin
their transformation to face longer-term challenges

Imperatives for short term “pinches”

%

Uncover and
rapidly act
on shopper
insight

Continuously
adapt
assortment
and products

Double down
on operations

efficiency &
resiliency

Have your shopper closeness capability always on
to understand the evolving shopper needs and rapidly
test new propositions to drive loyalty

Minimize customer churn by offering value and orienting shoppers
towards “better for you” options (e.g., targeted discounts, rewards,
vouchers...)

Revisit your assortment to ensure coverage across shopper
segments, including value and premium

Optimize your private label assortment to adjust to flight to value’
and reduce reliance on branded suppliers

Ensure adequate inventory levels and minimize stock disruptions;
work with local suppliers

Streamline operations to continuously tighten your cost base

Keep an eye on cost increases including in negotiations with
suppliers to contain price inflation

Ensure flexible and resilient supply chain to quickly react to
consumer signals and shortages in supply (saving energy usage
across stores, labor shortages...)

Imperatives to transform to face longer-term trends &

Revamp
formats &
network to

better meet
shoppers

Diversify
revenue and
grow into
adjacency

Use tech &
data as

competitive
advantage

Re-root in the

core mission

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

Revisit formats and network strategy in light of space fluidity among
consumers (e.g., discounters, convenience “on the go”, suburbia,
rural; travel retail...)

Continuously upgrade your value proposition across channels based
on latest shopper insights, trends and customer feedback (e.g., new
food platforms, beauty & wellness services, etc.)

Optimize channel economics through wide range of drivers (online
delivery charges, data monetization, automation, lower cost to serve,
win-win CPGs proposition...)

Monetize assets by offering new services (e.g., EV charging stations,
retail media, financial services, online marketplace...)

Use customer data and insight to offer seamless, personalized
shopping experience across channels

Embed and grow Al investments across your organization to support
in negotiations, price elasticity scenarios, category analysis, demand
forecasting etc.

Invest in disruptive technologies and automation to innovate along the
value chain

Review and rethink suppliers, partners and distributors within your
ecosystem to ensure alignment with your ESG and DEI strategies

Re-align your mission to deliver the promise to all your stakeholders
(customers, employees and investors)
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~92% of the European population have noticed that the things they purchase have

become more expensive

HEALTH TO WEALTH

CHANGE IN PRICES OF DIFFERENT ASPECTS OF LIFE
% respondents in Europe, July '22

100% I —  —
4
: | s 7% :
1
1
80 "
1
1
1
1
60 I
1
1
1
1
40 I
1
1
1
1
20 |
1
1
1
1
0

Spain

. Germany ‘ ' Italy

European N
Average <

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123, N for UK= 2,833, N for France= 3,011, N for Germany= 2,805, N for Italy= 2,802, N for Spain= 2,672

‘ . France

Q. In the past 3 months, have things you spend money on become more expensive?

‘)

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

Q/EUROPE

B No
| haven't
noticed / Not sure

M Yes
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In this climate, 77% of European consumers are reducing or are planning to reduce
their spending

HEALTH TO WEALTH ’/EUROPE

CHANGE OF SPENDING HABITS IN THE PAST 3 MONTHS
% respondents in Europe by country, July '22

100%
80
M Yes, | have made the
decision to increase my
spend
60 [/ No, but I plan to increase
my spending soon
[71 No, | have not changed
my spending
40 ¥ No, but | plan to reduce
my spending soon
M Yes, | am actively trying
to reduce my spending
20
0

Spain

. Germany ‘ ' Italy

)

.
Average 1 1S

Q. Have you changed your spending habits within the past 3 months?

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123, N for UK= 2,833, N for France= 3,011, N for Germany= 2,805, N for Italy= 2,802, N for Spain= 2,672

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 47



To reduce their spending, consumers are reducing or eliminating purchases, using less
home energy, and shifting to supermarket own-brand products

HEALTH TO WEALTH GIEUROPE

CHANGE IN SPENDING HABITS ACTIONS TO REDUCE SPENDING
% respondents in Europe, July '22 % respondents in Europe, July '22
100%
;
17%
80
1 1
1 I
1 |
1 |
60 " |
1 I
1 |
1 |
40 1 |
1 I
1 |
| | 52% 46%
o
20 I ! 0
! - S 33% )
| ! 5
| I 17% 15% 14%
! . 4% 4%
Change in spending habits Reducing ~ Reducing  Avoiding Purchasing Making more Walking ~ Switching Using Purchasing Switchingto  Using Accessing Using
number  €nergy use bqylpg more things more from public fewer bulk bicycle/ food banks  electric
Legend of items | certain itemssupermarket  myself out-of-home transport sustainable purchases scooter more and/or vehicle
purchase own-brand activities to more products charitable
[l Actively trying/planning to reduce my spending products in-home which were services
) activities more
Have not changed my spending expensive
[ | Actively trying/planning to increase my spending

Q. Have you changed your spending habits within the past 3 months? Q. What actions have you taken to reduce your spending?

Note: The second question was only asked to respondents who have either actively reducing their spending or are planning to reduce their spending; Respondents selecting ‘Others’ are not included in the RHS chart due to low sample size
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY C‘) 48



Consumers who are already cutting back are primarily reducing spend on
restaurants/cafés, groceries, clothing, and home energy

HEALTH TO WEALTH

CHANGE IN SPENDING HABITS & ASPECTS OBSERVING REDUCTION IN SPENDING
% respondents in Europe, July '22

O [EUROPE

100%
o
No change in 61%
spending 17% _Plan to
increase 49
spending soon 54% 52% 52%
20
80 | I
Decided to
increase
Hephenceliies)  spending 4%
spending soon
20%
60 %
I ° 30%
| I ° 29% 28
1
24%
: | ° 22%
| 19% 189
40 : I HLALT
0,
' I | 19% 12% 419 11%
Actively trying [} 9% 9% gy
l toreduce [N ° 6%
W spending 57% I
20 : I
1
) o> X N > % . ) ) % 2 2 % % &) 2 2 @ @
; I & & &P S & & & %Q&‘ & @0& 0@&* Q@\\* & & & Kl & s (&o\ & & & & P
I I R O IR S A IR > P CHRPA S S S N N o . N & e &
I @ O & N DT SOOI N £ A F© X @@ & T
1 S O © ¢ & © LK @ O &P e ENE O MR CAENSN N
0 > & \2\06‘ N \060 e,é@ S N e}@ @ & 5 2 fz}o\e & & N & N
Change in 0@\ F @ ¥R 0@" \§° ?50 A\ 2 & Qé N & A4 0‘(\(0 L
spending habit < &) L \Z S N & & ¢
& NS & &
> &
S
Q. Have you changed your spending habits within the past 3 months ? Q. Which aspects of your life are you actively trying to reduce your spending?
respondents selecting ‘Others’ are not shown due to low sample size ' ' ' 7 7 -
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY C‘) 49



Consumers who are planning to cut back soon anticipate reducing spending on
restaurants/cafés, clothing, alcohol in bars and out of home entertainment

HEALTH TO WEALTH Q/EUROPE

CHANGE IN SPENDING HABITS & ASPECTS PLANNED FOR REDUCTION IN SPENDING
% respondents in Europe, July '22

100%
No change in
spending 17% Plan to
increase 54%,
spending soon
80 2%
_'r Decided to
| increase
| [EER R el spending 4%
Y spending soon 1
20%
60 | !
29%
° 28% 28% 279 27% 27% 959, .
40 25% 24% 24% 24%
20%
Actively trying
to reduce 0
spending 57% 15% 14% 12%
0
20 10% 10% 9% 9% 8% .
I O% 5% 49,
Change in @ e > Q@ © & & N @& & ©» @ 8 & ¢ & P & ® g & @
spending habit \0'5@ & F &L & & S Q@*q SRS \(\o@ & & &L ((\ef‘ & &b\f\o& & 4o &° &Q,Q R SO &0" (\Q&b & &
% ké\ \\(\ ‘{b ’5\0 \é fbc’(b 2 © > 5\0& Q o & 2 {\@Q‘Q \? {\\Q \© & N & o '§\' QQ
& N EMNCAEEN S A 2, e @ o & P LI @ & Y e
IS S SN S P & & N & & 4P & & < &
& \o@ v o\?‘ & \O A} & ° & Q% & ’b?-} C}\% \"’\Q &
NG N
o ©

Q. Have you changed your spending habits within the past 3 months ? Q. Which aspects of your life do you plan to spend less on?
respondents selecting ‘Others’ are not shown due to low sample size

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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~20% categories witnessed an increase in volume share of value brands across
key European countries over MAT 2021-22

HEALTH TO WEALTH /TOP 30 CATEGORIES

Top 30 CP categories! — Value brands market share variation . [—————————— 1

(MAT 2021-22, Key EU countriesz, in EQ) Value brands have been gaining share I

5% across ~20% of categories
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Categories have observed growth in 9 Market share Market share Growth in both
both premium and mass brands growth decrease premium and mass

Q
Q
Q
Q
Q
Q

Q
Q

Note:(1) Top 30 categories by sales in MAT 2022 (52 w/e 08/14/22); (2) Key EU countries include Germany, Great Britain, Spain, Italy, and France; Price segment determined basis average price per EQ for MAT 2021 (52 w/e/ 08/15/21); Brands with price
greater than 1.5x median price are categorized as premium, brands with price less than 0.75x median price are categorized as value, and the rest are categorized as mass; Brands with less than 20% of average category sales in MAT 2021 have been
excluded while calculating median price ; Private labels have been excluded; Source: Nielsen PoS data, Bain Analysis
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~60% categories witnessed an increase in volume share for mass brands
across key European countries over MAT 2021-22

HEALTH TO WEALTH /TOP 30 CATEGORIES

Top 30 CP categories! — Mass brands market share variation

(MAT 2021-22, Key EU countries?, in EQ) — e e
20% | Mass brands have been gaining share across ~60% of categories |
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Categories have observed growth in 9 Market share Market share Growth in both
both premium and value brands growth decrease premium and value

Note:(1) Top 30 categories by sales in MAT 2022 (52 w/e 08/14/22); (2) Key EU countries include Germany, Great Britain, Spain, Italy, and France; Price segment determined basis average price per EQ for MAT 2021 (52 w/e/ 08/15/21); Brands with price
greater than 1.5x median price are categorized as premium, brands with price less than 0.75x median price are categorized as value, and the rest are categorized as mass; Brands with less than 20% of average category sales in MAT 2021 have been
excluded while calculating median price ; Private labels have been excluded; Source: Nielsen PoS data, Bain Analysis
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Mass brands have the largest volume sales share across top 5 categories Iin
key European countries

HEALTH TO WEALTH /TOP 5 CATEGORIES

Top 5 CP categories! — Price Tier market share variation B vaive  Mass ] Premium
(MAT 2020-22, Key EU countries?, in EQ)
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Note:(1) Top 5 categories by sales in MAT 2022 (52 w/e 08/14/22); (2) Key EU countries include Germany, Great Britain, Spain, Italy, and France; Price segment determined basis average price per EQ for MAT 2021 (52 w/e/ 08/15/21); Brands with price
greater than 1.5x median price are categorized as premium, brands with price less than 0.75x median price are categorized as value, and the rest are categorized as mass; Brands with less than 20% of average category sales in MAT 2021 have been
excluded while calculating median price ; Private labels have been excluded; Source: Nielsen PoS data, Bain Analysis
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[TOP 30 CATEGORIES
Bl vaive [l Mass [l Premium

| movement of volume share observed for majority of categories
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across key European countries over MAT 2021-22
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greater than 1.5x median price are categorized as premium, brands with price less than 0.75x median price are categorized as value, and the rest are categorized as mass; Brands with less than 20% of average category sales in MAT 2021 have been

excluded while calculating median price ; Private labels have been excluded; Source: Nielsen PoS data, Bain Analysis



~20% categories witnessed an increase in value sales share of value brands
across key European countries

HEALTH TO WEALTH /TOP 30 CATEGORIES

Top 30 CP categories! — Value brands market share variation e

(MAT 2021-22, Key EU countries?, in €)
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Value market has been gaining share
across ~20% of categories
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Categories have observed growth both 9 Market share Market share Growth in both
in premium, and mass segments growth decrease Premium and Mass

Note:(1) Top 30 categories by sales in MAT 2022 (52 w/e 08/14/22); (2) Key EU countries include Germany, Great Britain, Spain, Italy, and France; Price segment determined basis average price per EQ for MAT 2021 (52 w/e/ 08/15/21); Brands with price
greater than 1.5x median price are categorized as premium, brands with price less than 0.75x median price are categorized as value, and the rest are categorized as mass; Brands with less than 20% of average category sales in MAT 2021 have been
excluded while calculating median price ; Private labels have been excluded; Source: Nielsen PoS data, Bain Analysis
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Mass brands have the largest value sales share across top 5 categories in key
European countries

HEALTH TO WEALTH /TOP 5 CATEGORIES

Top 5 CP categories! — Price Tier market share variation
(MAT 2020-22, Key EU countries?, in €)
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Note:(1) Top 5 categories by sales in MAT 2022 (52 w/e 08/14/22); (2) Key EU countries include Germany, Great Britain, Spain, Italy, and France; Price segment determined basis average price per EQ for MAT 2021 (52 w/e/ 08/15/21); Brands with price
greater than 1.5x median price are categorized as Premium, brands with price less than 0.75x median price are categorized as value, and the rest are categorized as mass; Brands with less than 20% of average category sales in MAT 2021 have been
excluded while calculating median price ; Private labels have been excluded; Source: Nielsen PoS data, Bain Analysis
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Mass and Premium brands have observed an

across most categories

HEALTH TO WEALTH

[TOP 30 CATEGORIES

B vaive [l Mass [l Premium

Top 30 CP categories! —Market share change

(MAT 2021-22, Key EU countries?, in €)
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Note:(1) Top 30 categories by sales in MAT 2022 (52 w/e 08/14/22); (2) Key EU countries include Germany, Great Britain, Spain, Italy, and France; Price segment determined basis average price per EQ for MAT 2021 (52 w/e/ 08/15/21); Brands with price
greater than 1.5x median price are categorized as premium, brands with price less than 0.75x median price are categorized as value, and the rest are categorized as mass; Brands with less than 20% of average category sales in MAT 2021 have been

excluded while calculating median price ; Private labels have been excluded; Source: Nielsen PoS data, Bain Analysis
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Marginal rise in the cost of living indicates that inflation has not affected Netherlands
severely; expected to have a steady increase in discretionary income (0.4 pp) in '22
S [neTHERLANDS

Discretionary income stood at ~69.5% of disposableincome in Discretionary income stands at ~69.9% of disposable income in
FY 21 FY 22

Income breakdown into
expenditures
(in €, FY '22)

Income breakdown into
expenditures*®
(in €, FY '21)

-414 _ """" T 2.6%
-209 122
Real monthly Transportation Food Rent Health  Energy bills  Monthly Real monthlyTransportation Food Rent Health  Energy bills Monthly
household insurance household household insurance household
disposable discretionary  disposable discretionary
income? income income Incom

Note: "Disposable income is calculated by subtracting tax, social security etc. from household gross income; *Expenditures shown in chart are the critical ones and are not exhaustive in nature; %ages in each bar are calculated considering monthly real
household disposable income as the base of the particular year; RHS chart includes forecasted data for Q4'22
Source: Euromonitor; Bain analysis
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Europeans still believe that their savings will be lower next month but seem to be
looking to save up more compared to November 21 (except in UK)

HEALTH TO WEALTH O/EUROPE/WAVE 6 VS WAVE 5

EXPECTATION FOR AN INCREASE IN SAVINGS IN NEXT MONTH VS PREVIOUS ONE
% Net change* in expectation in Europe by country, July '22 vs Nov '21

N
European S 2 UK ‘ . France .Germany ‘ ' Italy & Spain
Average S -

Nov '21 Jul 22 Nov '21 Jul 22 Nov '21 Jul 22 Nov 21 Jul 22 Nov '21 Jul '22 Nov '21 Jul 22

(},;;Ff; 0;%;? ,,:;#.;:;:;;f FW
R .

Legend
B Ju 22
Nov ‘21

-3% 13% 6% 19% 2%

A** 7%

Q: Please describe your level of agreement with the following statement: My level of savings will be higher next month than this month

Note: *Net Change = (Sum of %strongly agree and agree(2)) — (sum of %disagree(4) and strongly disagree)); A** represents the corresponding difference between net change* in savings for July’22 and Nov’21
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123, N for UK= 2,833, N for France= 3,011, N for Germany= 2,805, N for Italy= 2,802, N for Spain= 2,672

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY C‘) 59



Across Europe, only the high-income households expect their savings to increase
over the next month, but the expectation level is lower than in November ‘21

HEALTH TO WEALTH O/EUROPE/WAVE 6 VS WAVE 5

EXPECTATION FOR AN INCREASE IN SAVINGS IN NEXT MONTH VS PREVIOUS ONE
% Net change* in expectation in Europe by country, July ‘22 vs Nov '21

European : Low income Mid income High income
average !
Nov 21 Jul '22 i Nov '21 Jul '22 Nov 21 Jul '22

T

B Ju 22

Nov ‘21

A™ 7% 9% 4% -5%

Q: Please describe your level of agreement with the following statement: My level of savings will be higher in next month than this month

Note: *Net Change = (Sum of %strongly agree and agree(2)) — (sum of %disagree(4) and strongly disagree)); A** represents the corresponding difference between net change* in July’22 and Nov’'21 for each of debt and savings;Income groupings
as follows: For Spain, Low: <€20,000, Mid: €20,000 - €99,999, High: €100,000 and above; For rest of the countries, Low: < £/€25,000, Mid: £/€25,000 - £/€99,999, High: £/€100,000 and above
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
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Over 70% of Europeans have vacation plans; Spain over-indexes other countries

with ~85% planning to take a vacation in the next six months

HEALTH TO WEALTH

VACATION PLANS OVER NEXT 6 MONTHS
% respondents in Europe by country, July '22

M | have vacations planned in the country I live/abroad
B | cancelled/ don't have any vacation plans

100%

80

60

40

20

/Y
\d

O EU UK ‘ ' France . Germany ‘ ’ Italy

A
v

Q. Do you have a vacation planned for the next six months?

Note: This represents a multi select question hence %ages are not additive to 100%;
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123, N for UK= 2,833, N for France= 3,011, N for Germany= 2,805, N for Italy= 2,802, N for Spain= 2,672

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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Holiday plans more than doubled in July 22 (~2.6x compared to Nov '21) across
Europe, with Spain having the highest increase

HEALTH TO WEALTH G/EUROPE/WAVE 6 VS WAVE 5

VACATION PLANS OVER NEXT 6 MONTHS
% respondents in Europe by country, July ‘22 vs Nov ’21

0,
43% 14%
58%

15% 13% 299,

100% I
I
I
50 20% I 14%
27%
| |
29% I 27% 12%
I
I
I
I
I

40

20

0 () 0 A/ —
Nov 21 July '22 Nov '21 July '22 Nov '21 July '22 Nov '21 July '22 Nov '21 July '22 Nov '21 July '22
2 - o
EU R UK ‘ ' France Germany ‘ ' Italy & Spain
<i -
M Yes, | have booked a holiday in the country where | live [ Yes, | have booked a holiday abroad

Wave 5 options

Note: This represents a multi select question hence %ages are not additive to 100%; Resgehde9r¥0bhane AAGRIIlBRNes fRlINRIEXLRIFMARIRSEW sample size

Source: Bain EMEA COVID-19 Consumer/Shopper Survey, powered by Dynata; Wave 5 = Nov 2021, N = 7,703 Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123, N for UK= 2,833, N for France= 3,011, N for
Germany= 2,805, N for Italy= 2,802, N for Spain= 2,672
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Consumers are increasingly choosing healthier lifestyles with a focus on diet & exercise,
and cutting back on habits such as drinking alcohol and smoking (2x more vs. Nov '21)

WELLBEING OIEUROPE/WAVEGVS WAVE 5

RESPONDENTS WHO STARTED DOING OR ARE DOING MORE HEALTH
CHANGES* (%, Europe)

RESPONDENTS WHO STOPPED DOING OR ARE DOING LESS HEALTH
CHANGES* (%, Europe)

Nov 21 Nov 21
42% B Jul 22 i W Jul 22
! 27%
: 25%
. 24% . .
32% 31% | 23% 23%
29% ! 20% 20% 20%
23900 23% | AL 16%
19% i 0
: 12% 12% 1%
14% !
110/12% 12% : 8% 79
o 70 8% : 0 o
| Exercising Sleeping Medical Meat Alcohol Meat Sleeping Medical Healthy Therapy/
! checkup consumption | consumption | consumptlon checkup eating counseling
Zzﬁlrthy Weignt Medltatlon/ Weight Medltatlon/
9 loss Mindfulness Therapy/ Smoking Alcohol loss Smoklng Exermsmg Mindfulness
practice counseling ' consumption practice

Q: Have you made any of the following changes since the start of the COVID-19 pandemic?

Note: *Question split into groups of questions for each topic (e.g., smoking, drinking) with single-select (available options: stopped doing/ doing less, started doing/ doing more, no change, not applicable) for each topic; the chart plots only the first 2 options
Source: Bain EMEA COVID-19 Consumer/Shopper Survey, powered by Dynata; Wave 5 = Nov 2021, N = 7,703; EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 63



Of the ~17% of respondents trying to make additional changes to their health &
wellbeing, getting distracted and needing additional support are preventing action

WELLBEING Q/EUROPE

INTENT TO MAKE OTHER CHANGES TO HEALTH AND WELLBEING
% respondents in Europe by country, July '22

N 2
2 I

UK 7 1S France‘ ' Germany. Italy ‘ ' Spain z
\ \

~ ~N

20% 15% 15% 14% 22%

EU O
~
Yes 17%

N = 2,408 N =579 N = 437 N = 409 N =392 N =591

REASONS PREVENTING FROM MAKING THE HEALTH CHANGES

| get distracted by

other activities 30% 32% 25% 27% 32% 33%
| need more support o
to make it work 29%
| don't have time 23%
| can't afford it o
financially 25%
| can't find the rlght 19%
options
| don't know where to 16% 229,

26% 26% 23%
start i

Q. Are there any other changes to your health and wellbeing you're trying to make?
Q. Is there anything that is preventing you from making the health and wellness changes you seek?

Note: ‘Others’ is not shown in the bar graph above
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123, N for UK= 2,833, N for France= 3,011, N for Germany= 2,805, N for ltaly= 2,802, N for Spain= 2,672

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 64



Of people who are experiencing high levels of worry about their own mental health,
financial concerns and social isolation & loneliness are the major factors

WELLBEING O/EUROPE

LEVEL OF WORRY (EXTREMELY WORRIED & WORRIED) FACTORS IMPACTING MENTAL HEALTH
% respondents in Europe by country, July '22 % respondents in Europe by country, July '22
Physical health of n= 5873
loved ones
44(y Financial concerns
Your own 0

physical health

Loved ones
catching COVID

<

Mental health of 23% Social isolation / loneliness

loved ones

Strangers 419
catching COVID o “~

i
: Your own T}igﬁ] 42% E 13% Issues in personal relationship

Your own risk of
catching COVID

Q: How worried are you about your own mental health? Q: Would you tell us which of the following factors are having the greatest impact on your own wellbeing at the moment?

Note: The second question was shown only to those respondents who chose ‘worried’ or ‘extremely worried’ about their own mental health in the first question; In the RHS chart, N on each bar represents the number of respondents who were shown that
reason; Respondents selecting ‘Others’ are not included due to low sample size
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
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There Is a positive correlation between mood and time spent on health and wellness
activities, illustrating the relationship between physical and mental health
@® /curore

TIME SPENT ON HEALTH AND WELLNESS ACTIVITIES BY AVERAGE MOOD
% respondents in Europe, July '22

100%

15% 7% 12% 12%

80 16%

21%

23%

None of my free time

2
LK
B4
B Most of my free time
EU Average Anxious/Pessimistic (0-6) Neutral (7-8) Positive/Optimistic (9-10)
Net score 7% -17% 0% 16%

Q. Typically, how much of your free time do you spend on the following activities [health & wellness]? How would you rate your average mood over the past 3 months?
Note: This question is a cross-cut of health and wellness with leisure; *Net score is calculated as (sum of % for score 4 and 5- Most of my free time)- (sum of % for score 1- None of my free time and 2)

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
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Even for the next few months, European employees expect to continue WFH for

~2-3 days per week, cementing the hybrid working model

FLUIDITY OF SPACES G/EUROPE/WAVEGVS WAVE 5

DAYS EXPECTING TO BE WORKING FROM HOME OVER THE NEXT FEW MONTHS
% respondents in Europe by country, July ‘22 vs Nov '21

100% 4% | S|

-uf--‘yz‘-
[—o0
40
22%
25%
20

EAEE EaTE

e -
7% 9% 7%

I

I A A Lo 40P —]

| 8%

I

I

| 28% | 33%
| 46%

I

I

I

I

I 2
I

80

60

229

Nov 21 July '22 Nov 21 July '22 Nov '21 July '22 Nov 21 July '22 Nov '21 July '22 Nov '21 July '22
fo work from homer 42%  41% 49%  48% 37%  41% 39%  42% 45%  39% 40%  38%
g\g;igr\]/t/elgHA;grr\lnL/jg;i?: o 290 2,64 350 299 220 2,28 290 252 2,90 280 270 255

European N 2 ‘ . . ‘ . ? .
Average < YK France Germany Italy < SPan

Q: Over the next few months, how often do you expect to work from/study at home?

Legend

M Never
M Less often than once a month
Il Once a month
Twice a month
3 times a month
[ 1-2 days per week
M 3-4 times per week

M 5-7 days per week

Note:*Includes only those respondents that are currently allowed to ‘work from/study at home’ by their employer/educational institution; **Weighted average number of days WFH per week = %(5-7 days a week )*6 + %(3-4 times a week)*3.5 + %(1-2 days

per week)*1.5 + %(3 times a month)*0.75 + %(twice a month)*0.5 + %(once a month)*0.25 + %(less than once a month)*0.3 + %(never)*0.1

Source: 15t Bar for each chart:-Bain EMEA COVID-19 Consumer/Shopper Survey, powered by Dynata; Wave 5 = Nov 2021, N = 7,703 ;2" bar on each chart- Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU =

14,123, N for UK= 2,833, N for France= 3,011, N for Germany= 2,805, N for Italy= 2,802, N for Spain= 2,672

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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In their free time, consumers seem to most enjoy out-of-home activities, followed by
at home screen-free activities

FLUIDITY OF SPACES

Relative importance of activities enjoyed by consumers in their free time (MaxDiff analysis)

Activities out of home
0.75*

(e.g. restaurants, bars, cinema, theatre, concerts, sports games,
shopping in stores, beauty salon treatments, museums, parks, day trips)

i

0.63

Screen-free activities at home

(e.g. reading, drawing, gardening, baking, skincare/beauty
treatments at home, music/podcasts, board games)

Health and wellness activities
(e.g.running, cycling, playing sports, hiking, gym, yoga, meditating)

©)
@ 0.52

AR
(>

X7
=D

Productive activities
(e.g. home DIY projects, meal prepping, running errands, week planning)

¢

Digital activities

(e.g.video games, shopping online, social media,
metaverse, app games, online browsing, streaming, Twitch)

1

&

o
TDT Learning new skills 0.40
o'olo (e.g.taking classes, learning new language, online courses, workshops) )
[mlala)

Income-generating activities
(e.g.selling things online or in markets,

investing in stocks/crypto, flexible part-time jobs, new business ventures)

0.34

(1€
i

Q. Considering the following options, what do you enjoy doing most and least in your free time?

Analysis: MaxDiff relative importance of activities preferred by consumers in their free time;
(*) Bar totals are the mean values for each option calculated post outlier removal; the ranking for each option has been done according to the descending order of the mean values

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
BAIN & COMPANY (®
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Of consumers who drink only ~25% are returning to drinking in bars, clubs, and
restaurants with the majority still drinking at home
@ /curore [wave 6 vs wave s

ALCOHOL CONSUMPTION PATTERN
% respondents in Europe by country, July '22

100% |
11% 9
25% | 24% 30% 25%
80 | 37%
I
| Legend
60 | drank at a bar /
| restaurant / club as often
620 61% as | drank at home
O : | 77% 7 -9% ° B | mainly drank alcohol in
74% 57% | 77% 64% 72% 53% 64% . my home
40 | 44% M | mainly drank alcohol at a
bar / restaurant/ club
I
I
20 |
I 21% 22%
18% © ° 18% 20%
9% | 6% 12% 12% 9% 9% 12%
Nov '21 July '22 Nov '21 July '22 Nov '21 July '22 Nov '21 July' 22 Nov '21 July '22 Nov '21 July '22
N L Al
European e ‘ ' France . Germany ‘ . Italy i Spain
Average S -

Q: Do you mainly drink alcohol at home or in a bar/restaurant /club?

Notes: All the respondents who don’t drink alcohol are excluded
Source: 15t Bar for each chart: Bain EMEA COVID-19 Consumer/Shopper Survey, powered by Dynata; Wave 5 = Nov 2021, N = 7,703 ;2" bar on each chart-- Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU =
14,123, N for UK= 2,833, N for France= 3,011, N for Germany= 2,805, N for Italy= 2,802, N for Spain= 2,672
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Across generations, cost stands out as the primary reason for drinking at home,;
ambience and ease of socializing are the top reasons for drinking in bars

FLUIDITY OF SPACES ‘/EUROPE/TOPIB

KEY REASONS FOR DRINKING ALCOHOL AT HOME VS BAR ACROSS GENERATION

% respondents in Europe, July '22 B cCheaper to drink at home [ Prefer atmosphere / experience at home
100% L. Part of my routine Live with/near people | drink with
_— B Drank at bar/resto/club Drlnklnq at home
80| [ Drank at home
! : J Drank at bar/resto/club as
60 : | often as drank at home
I I
40 | : o 59%
I
20| - [ 33% 34%
18%
Alcohol
comsumption E;vrgrp;ezn Gen Z Millennials Gen X Boomers
pattern 9
100%) | poumm !
1 " . More convenient for Prefer atmosphere/ Don'’t enjoy
i : 25% [ Drinking at bars meeting friends O experience in bar ] going to bars
60
YA B Drank at bar/resto/club
40
[ Drank at home
20 Ju Drank at bar/resto/club as
18% often as drank at home
Alcohol
consumption European Gen Z Millennials Gen X Boomers
pattern average

Q. What are your top 3 reasons for mainly drinking alcohol at a home and restaurant/café/bar?

Note: Respondents who don’t drink alcohol are not shown this question. Implied age of Gen Z 18-24 years old, Millennials 25-44 years old, Gen X 45-64 years old, Boomers 65+
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N =14,123
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For European employees, leadership and salary are the main reasons for a detractor
score; belief in company purpose is the top reason behind a promoter score

BUSINESS IS A BEACON Q/EUROPE

REASON FOR EMPLOYERS PROMOTERS AND DETRACTORS
% respondents in Europe, July '22

Promoters ; Detractors
L 46%
i Sr 41, 40%
! 38% 38%
! 35%
32% l . 3% o
0, 1 o,
0% 29% 29% 29% ., : g 200 29% 29% .. o
 26% 259 25% 25% 25% 40, ... ! L
11 I I
Beliefin | Colleagues | Diversity | Work/life WFH Employer’s | Day-to-day : Salary Career | Employer's| Work/life |Volunteering | Learning DlverSIty
company’s 3 balance policies political role i progressio political balance opportunities | opportunities
purpose inclusion stances ! Leadership Employees’ stances mclusmn
' mental s
L Employees' | health Dav-to-d Benefits/ WEH Belief in
Volunteering ~ Learning Career . : ea ay-to-day éneris L company’s
opportunities Opportunities  progression Benefits/ mental health | gadership ~ Salary cultural role Perks policies ~ Colleagues purpose
Perks  cultural norms norms

Q: What are your main reasons for this score on recommending the employer to a friend or relative?

Note: This question was only asked to respondents who are employed; respondents selecting ‘Others’ are not included in the chart due to low sample size
Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
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European consumers would like to increase time spent on health/wellness and OOH
activities and reduce time spent on digital activities
@ /curorc

PLANNING FOR TIME SPENT ON LEISURE ACTIVITIES
% respondents in Europe, July '22

100% 0
23%
80
59%
60 66% 63% e
70% 68%
66%
40
M Less time
Same amount of time
M More Time
Digital activities Income-generating Productive activities Learning new skills  Screen-free activities at Activities out of home  Health and wellness
(i.e. video games, activities (i.e. selling at  (i.e. home DIY, meal (i.e. courses, workshops, home (i.e. reading, (i.e. cinema, bars, activities (i.e. jogging,
Instagram, online markets, investing) prepping) language apps) drawing, gardening) museums) yoga, gym)
shopping)
AN 12% 7% 9% 16% 19% 22% 27%

Q. Would you like to spend more time, less time, or the same amount of time doing each of these?
Note: *Net score is calculated as % of respondents planning to spend more time- % of respondents planning to spend less time

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
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All generations want to increase time spent on wellness and OOH activities and want
to reduce digital activities; Gen Z spike on interest in income generation

DIGITAL BACKLASH

PLANNING FOR TIME SPENT ON LEISURE ACTIVITIES
% respondents in Europe, July '22

100%
° 0,
23%| g0, [20%|19%
80 35%
o 49%
60| a0 A7% 56% oo, 60% 6% 54% 629, P sy,
75% i e 1%
40 66% 439 °°% 72% 750,
20 38% 40%)| 26 39%
. °[340, 319% 36% e 32%
28% 26% 9
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17% . 16% °
0
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S(?ore* 19% 23% 24% 19% 10% 22% 26% 26% 23% 13% -12%-14% -9% -12%-16% 16% 28% 22% 12% 5%
Screen-free activities at Activities out of home Digital activities (i.e. video Learning new skills (i.e.
home (i.e. reading, (i.e. cinema, bars, games, Instagram, online courses, workshops,
drawing, gardening) museums) shopping) language apps)

Q [EUROPE

M Less time Same amount of time [l More Time

9 6% | 5%

o 0,
71% 51% 615 56%

689 61% .10
70% — % 1% g

%
83%

36%
26%
0,
19% 14%
7%
|Millennials| Boomers EU |Mi|lennia|s| Boomers EU |Mi|lennia|s Boomers
Genx Genz Genx Genz Genx
27% 33% 32% 26% 19% 7% 22% 13% 3% -3% 9% 17% 11% 8% 3%
Health and wellness Income-generating Productive activities
activities (i.e. jogging, activities (i.e. selling at (i.e. home DIY, meal

markets, investing) prepping)

Q. Would you like to spend more time, less time, or the same amount of time doing each of these?

Source: Bain EMEA Consumer Pulse Survey, powered by Dynata; Wave 6, July 2022, N for EU = 14,123
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