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We surveyed a representative sample of ~11,200 consumers across ten markets

Post-
millennials
(16*-24 years)

Millennials
(25-44 years)

Pre-millennials
(45+ years)

N = 1,002

12.1% 14.3%
36.5% 35.2%
51.4% 50.5%

Note: Rounding differences may occur
Source: BCG Black Friday Consumer Sentiment Survey, October - November 2022 (N

Il Female Il Male I Diverse M Prefer not to answer

Austraha

© N=1,036

13.8%

36.2%

50.0%

France
N=1,023

12.1%

33.7%

54.2%

Italy

N=1,025 :

12.3%

33.4%

54.3%

*for Brazil starting at 18 years old

Spain

12.0%

34.1%

53.9%

N=1,018

11.6%

34.1%

54.3%

Austria
N = 1,021

13.4%

34.8%

51.8%

@ 00Ceac 0@

i Germany :
N=1,024 :

SWItzerland
N=1,014

10.2%

39.1%

50.8%

Brazil
N = 2,000

= 11,207 across US, UK, Australia, France, Italy, Spain, Germany, Austria, Switzerland and Brazil)
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Black Week 2022: Six key insights

&

Consumers are  Brazilians are Undisputable Store-based Purchase Brazilians aim
loyal to Black confident they lead of shopping sees intentions of to contribute
F.rlday,. despite are going to electronics a renaissance— categories to sustainable
inflation Ef‘”d spend more followed by and plans for related to the shopping, but
R omic this year fashion. Travel hybrid Black World Soccer it's still not the
Fjlff1cult1es is a newcomer Week buying Championship main purchase
/4% intend to make a in terms of net increase in  are potentialized driver for

purchase and 65% to
hire a service

growth spend. 2022 by the upcoming Black Friday
championship



opportunities to expand its awareness

M

®

Awareness’ Purchased in 21 Plan to purchase in 22
(having bought in 21 /
having not bought in '21)
B
tack 99%
Friday
74%
71% ¥ / 409
(88% / 40%)
Cyber 40%
Monday
% of consumers % of consumers with know- % of consumers with know-
ledge of at least one of the ledge of at least one of the events’
events'’ (who purchased / not purchased in 21)
1. Answers "know very well”, “know a fair amount”, “know just a little bit” and "heard of but know almost nothing about”; Note: Question

text "How well do you feel you know the following shopping events: Black Friday and Cyber Monday?" and "Which, if any, of the following
statements best describe your actions with regards to the Black Friday / Cyber shopping events in 2021?" and "Will you be shopping for goods
through the Black Friday / Cyber Monday shopping events being held in November 2022?"; Excl. respondents having indicated "Don't know /
never head of"; Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in Brazil)

Attitude towardsiShoppi
|

Black Friday has already become part of Brazilians ]
vocabulary. Cyber Monday, despite being well known, has

=

o




Although originally from US, Brazilian awareness of
Black Friday is the highest one among the countries
surveyed

Knowledge of Black Friday (% of consumers)

1
|
|
|
|
|
|
!

21%
3%

3‘.’_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'

22% T T '
d

ma% 17% /2(7 gé 11% ;J.I%
Australia  France Italy Spain Germany  Austria Switzerland Brazil
I Know very well Know just a little I Never heard of
I Know a fair amount Heard of but know almost nothing about

1. Including respondents having indicated "Know very well”, "Know just a little" and "Know a fair amount”

Note: Question text "How well do you feel you know the following shopping events: Black Friday?" (n = 11,207);

Source: BCG Black Friday Consumer Sentiment Survey, October - November 2022 (N = 11,207 across US, UK, Australia, France,
Italy, Spain, Germany, Austria, Switzerland and Brazil; weighted). Global results are not including Brazil.

1‘ Increase vs. 21 Slight increase vs. 21 = Flat vs. 21 (+/-1pts) Slight decrease vs. 21 .l, Decrease vs. 21




Attitude towards ping events

Compared to other markets, Brazilian retailers still
have headroom to educate on Cyber Monday and

promote the event
Knowledge of Cyber Monday (% of consumers)

Australia  France Spain Germany  Austria Switzerland Brazil

.é%@ﬂﬂCPCOC

Il Know very well Know just a little I Never heard of

I Know a fair amount Heard of but know almost nothing about

1. Including respondents having indicated "Know very well”, "Know just a little" and "Know a fair amount”

Note: Question text "How well do you feel you know the following shopping events: Cyber Monday?" (n = 11,207);

Source: BCG Black Friday Consumer Sentiment Survey, October - November 2022 (N = 11,207 across US, UK, Australia, France,
Italy, Spain, Germany, Austria, Switzerland and Brazil; weighted). Global results are not including Brazil.

1‘ Increase vs. 21 Slight increase vs. 21 = Flat vs. 21 (+/-1pts) Slight decrease vs. 21 .l, Decrease vs. 21




Backup Attitude towards shopping events

Black Friday most popular among younger generations,
with potential to further target older audiences

Knowledge of Black Knowledge of Cyber
R

Friday (% of consumers) Monday (% of consumers)

Total Post- Millennials Pre- Total Post- Millennials Pre-
millennials (25-44 years) Millennials millennials (25-44 years) Millennials
(18-24 years) (45+ years) (18-24 years) (45+ years)
Know very o
Errm:tfa" 20.9%  13.0%  17.1%  27.9% 14.0%  17.2%  15.2% -

Know just a
little

Know almost
nothing/ Never 3.7% 1.8% 3.6% 4.5%
heard of

Note: Question text "How well do you feel you know about the following [Black Friday/Cyber Monday] shopping events?" (Brazil, n = 2,000);

Millennials refer to the generation born between 1978 and 1997, Post-millennials to the following generations and Pre-millennials to the

generations before

Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in Brazil) 8

11.2% 14.8% 14.6% 12.8% 16.3% 13.5%

60.1% 57.7% 53.9% 67.6%
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Overall,
consumers tend
to be loyal to
Black Friday's
purchases.

Brazil is among
the top 3 loyal
tied with US.

Note: Question text “Which, if any, of the following
statements best describe your actions with regards to the
Black Friday / Cyber Monday shopping events in 2021?”
and “Will you be shopping through the Black Friday /
Cyber Monday shopping events being held in November in
2022?”

Source: BCG Black Friday Consumer Sentiment Survey,
October - November 2022 (N = 11,207 across US, UK,
Australia, France, Italy, Spain, Germany, Austria,
Switzerland and Brazil; weighted). Global results are not
including Brazil.

Attitude towards shopping events

(Re-)purchase behavior for Black Friday 2022
(% of consumers aware of Black Friday or Cyber Monday)
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26% 11%

22%

26% 10%
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34% 8%

27% 11%
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33% 13%

Loyal customers: Shopped
in 21 and shopping in 22

New customers
in 22

Aware but not
shopping in 21 nor 22

Non-returning
customers:
Shopped in 21 but
not shopping in 22
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63% 12% 17% 8%
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Attitude towards shopping events

Shopping intentions for Black Friday or Cyber Monday 2022
(% of consumers aware of Black Friday or Cyber Monday)

~3 in each 4
Brazilian consumers
plan to shop on

- - -

frem—cccccccccc—-

13% 22% 22%

19%

B 10%
8% 10% — 10 g% i ek 6% .
0% o 14% 15% 10% 13% 11% 11% Black Fr]day 0]8
Total us Australia  France Italy Spain Germany  Austria Switzerland Brazil

* @000 @~ 0 @ BSEEULAUE

year

Il Yes, definetely M Yes, probably No, probably not No, definetely not [l Don’t know

Note: Question text "Will you be shopping through the Black Friday /Cyber Monday shopping events being held in late
November in 2022?"; Asked to all respondents who know about Black Friday or Cyber Monday

Source: BCG Black Fr1day Consumer Sentiment Survey, October - November 2022 (N = 11,207 across US, UK, Australia, France,
Italy, Spain, Germany, Austria, Switzerland and Brazil; weighted). Global results are not including Brazil.
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Attitude towards shopping events

Motivations for shopping during Black Friday/Cyber Monday 2022
(% of consumers intending to shop)

Top 3

Attractive offers/promotions

The Who le Offe r More attractive offers/Promotions than
(prlce and prOduct at other times of the year
assortment) are

Variety of products on offer

To anticipate shopping for Christmas gifts

i Among who have 1
| children |
Anticipation of the 13th salary 20% rTTTmmmmTmmmee

the main reasons
for purchasing
during Black Friday
for Brazilians

Possibility to stock essential products | 14%

To get prepared for the World Soccer Championship | 14% 8%

To anticipate birthday shopping | 13%

Planning for vacation | 13%

Others 0%

Note: Question text "What motivates you to shop on Black Friday/Cyber Monday 2022?"; Asked to all respondents
who will probably / definitely shop in 2022 (n = 1,480)
Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in BRA) 11
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Attitude towards shopping events

Drivers for shopping during Black Friday/Cyber Monday 2022
(% of consumers intending to shop)

Top 3

Value for
money is a
must have.

Price

Cost of freight

Product/service quality

Note: Question text "Which factor(s) are you taking/will you take into account when doing your Black Friday/Cyber
Monday 2022 shopping?”; Asked to all respondents who will probably / definitely shop in 2022 (n = 1,480)
Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in BRA) 14

In addition,  ——
Available payment options 38% — 42% :
brands should : _postileniats
Store reliability 37%
be aware of : |
Delivery time 36% %
the cost of |
. . Cashback h 29 — 38% : 5
shi ppINg an d SRS e | _Post-Millennials ! =
Ease of purchase 30% 5
payment terms -
Pay in installments 30% S 34% E
| | Pre-Millennials__; S
Deliver to the region where the person lives 29% 2
g




Attitude towards shopping events

Barriers when shopping during Black Friday/Cyber Monday 2022
(% of consumers intending to shop)

Barriers reflect
non-compliance
of main purchase
drivers. In
addition, distrust
in the product
I nettractive Qicountioller TSR | Distrust etements | and/or in the
: Bad rating from other consumers St ore ] S an Oth er
key factor for
abandoning the
purchase

High prices
Cost of freight

Poor product/service quality

Do not deliver in the region where the person lives

Store distrust
Difficulty making the purchase | 32%
High delivery time

No exchange/return policy

Note: Question text "Which factor(s) led/would lead you to give up on a purchase on Black Friday/Cyber Monday
2022??7"; Asked to all respondents who will probably / definitely shop in 2022 (n = 1,480)
Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in BRA)
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Top 5 desired product categories for 2022 shopping events
(% of consumers intending to shop)

Consumer and | Adults ¥
' mobile electronics ! Fashi | Beauty & Furniture & Kids'
| & appl. ashion X Perfumes Home decor Fashion
69% | 55% i 40% i 36% i 25% |
Smartphones ' Women's Personaol care |
34% ! 36% 28%
Home appliances ;E Men's ! Makeup &
24% g 36% Perfumes
i 26%

Note: Question text "Which of the following types of products, if any, are you or will you plan to purchase during either the Black Friday or
the Cyber Monday shopping events this year in 2022?"; Asked to all respondents who will probably / definitely shop in 2022 (n = 1,480)
Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in Brazil)

Category preferences

During Black
Week, Brazilians
mainly look for
electronics,
adults’ fashion,

beauty bargains.
Smartphones are
the most desired
product for the
season

Copyright © 2022 by Boston Consulting Group. All rights reserved.




Brazil is a highlight country when it comes to electronics, beauty

and home decor desires

Buying intentions for 2022 shopping events (% of consumers intending to shop in 2022)

Adults’ clothes / shoes / accessories A Ve

E Consumer and mobile electronics & appl. A A
Toys & games P p
Kids’ clothes / shoes / accessories N N

| BeautyGperfumes  pSW A pek A M A W 2 Y
Athletic equipment & clothing, outerwear p N
Home improvement / DIY y y

| Fumiture and home décor | =Y = Al 2

E [ I | | |
Entertainment p p
Jewelry & watches p p
Travel A Ve 8|%
Other |

1I 6% A I20%

*@® 0O 0OC & Co0¢E

o 13% 14%
|

7'f|5%

Ve 1|2%

7‘1l1%

weighted). Global results are not including Brazil. For Brazil, 'Others’ mainly include 'Education & Books', 'Food' and '‘Beverages'.

/1 More compared to 2021'

—> About the same compared to 2021’

Less compared to 2021’

VY

A

13%
|

Ve 1|3%

Note: Question text "Which of the following types of products, if any, are you planning to purchase during either the Black Friday or the Cyber Monday shopping events this year in 20227";
Asked to all respondents who will probably / definitely shop in 2022; 1. Change calculated as difference between much / somewhat more spend and much / somewhat less spend compared
to 2021; Source: BCG Black Friday Consumer Sentiment Survey, October - November 2022 (N = 11,207 across US, UK, Australia, France, Italy, Spain, Germany, Austria, Switzerland and Brazil;

Category preferences

=

VY

(O]

1|2%

A

53%

17
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Category preferences E
S "

Top 5 desired services categories for 2022 shopping events
(% of consumers intending to shop)

Over half of

Brazilians intend e e e e |
to contract a | ! ' |
service (65%),
especially

among Gen Z

] Video streaming sl ' Audio streamin Cable/ ¥ tell\goai(l)ie
(76% ) ° V] d eo neernet : E gi ipay per VS Y i i Ser[\)/ices
streaming 1s 27% G 18% | 15% | 14% | 14%

going to be the S | R o L L i
most wanted
one

Note: Question text "Which of the following types of services, if any, are you or will you plan to hire/increment

during either the Black Friday or the Cyber Monday shopping events this year in 2022?"; Asked to all respondents who

will probably / definitely shop in 2022 (n = 1,480)

Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in Brazil) 20
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Brazilians plan to spend around
~R$1.200 during Black Week

Spending expectations for 2022 shopping events
(% of consumers intending to shop), in Reais (RS)

Average
~R$1.200

Up to R$250  R$250 - R$501 - R$1.001 - R$2.501 -  More than  Will decide Don’t know
R$S500 R$1.000 R$2.500 RS$5.000 RS$5.000 on the day

Note: Question text "How much are you planning to spend through either Black Friday or Cyber Monday
shopping events this year?"; Asked to all respondents who will probably / definitely shop in 2022 (n = 1,480)
Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in BRA)




= R\
< : h\

Credit card and PIX will be the most used methods, being more common among

the most senior and the youngest, respectively

Desired payment methods for 2022 shopping events

(% of consumers intending to shop) @

L 81%

' Pre-Millennials

_________________

73%  63%

Expected spend

Credit cards will be used more for
purchases in installments, PIX, on
the other hand, will be the preferred
one for non-installment payments.
Despite being launched a few months
ago, the PIX in installments has
already gained adherents.

19% 18% 15%
[0) 0,
A B BR : =2 s
Credit card PIX Debit card Digital wallets Cash Bank slip  Bank transfer Digital Bank check  Don’t know Others

(DOC/TEC) booklet

Note: Question text "How much are you planning to spend through either Black Friday or Cyber Monday
shopping events this year?"; Asked to all respondents who will probably / definitely shop in 2022 (n = 1,480)
Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in BRA)

B Total

Payment in installments
B Non-installment payments 23

Copyright © 2022 by Boston Consulting Group. All rights reserved.



i Expected spend

Key reasons for cutting back Black Week spending

Interest in
purchasing during
BlaCk Fl‘lday eXiStS 28% | need to cut back on non-essentials to compensate for higher spend on
(79%) even among essentials (e.g., food, energy)

those whowant to

Prices have increased too much

My savings are decreasing, and | have less money to spend this year

spend less. Cutting
expenses is related
to price increase and
financial issues,
above all.

My income has been negatively affected by the current crisis

| am not as interested in shopping, as there are other concerns for me right now

Note: Question text and "Will you be shopping through the Black Week shopping events being held in November 20227";

"How much are you planning to spend through either Black Friday or Cyber Monday shopping events this year?"; "Do you
expect to spend more or less money on the Black Week shopping events in 2022 than you did in 2021?" and "Why?";

Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in BRA). 26
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Backup Channel preferences

Across all geographies consumers want to shop in stores again—online only
shopping is losing ground to mixed shopping experience

Channel preference for Black Friday shopping events, 2021 vs 2022
(% of consumers having indicated they shopped/intend to shop for Black Friday/ Cyber Monday)

45% Il 57% 0 %
50% Il 6 3% 447 g 617%

39% P 37%

- N

- - 19517 M2l B 1% - o 24% o0 .. I %
10% [l 10% [ % [ 5% [ s 0% R 17 0 13% I oo 13% I 10 BN o B 75 1 1% 16% B o

2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022

* ® 0O 0O & C O @

I online only [ Both online and in store [l In store only [l Don’t know

Note: Question text "Which, if any, of the following statements best describe your actions with regards to the Black Friday shopping events in 2021?" and "Which of the following statements
best describe where you plan to shop for goods through the Black Friday shopping events this year in 2022?"; Excluding respondents having indicated "l don't recall” or "I don't know yet", incl.
only respondents having shopped in 2021 / intending to shop in 2022, recalibrated to 100%

Source: BCG Black Friday Consumer Sentiment Survey, October - November 2022 (N = 11,207 across US, UK, Australia, France, Italy, Spain, Germany, Austria, Switzerland and Brazil;
weighted). 28
Global results are not including Brazil.
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Both digital and offline channels coexist during Black Friday.
Yet, e-commerces are the top spot for Brazilian consumers.

C

. Inspire & research °

|| Online inspiration and information search

Q (% of consumers who rank channel amongst top-5 sources)

68/) E-commerces Social media

Search online
i 220/ i

Price comp./ Influencers Other ontine Newsletter

(e.g., display)

review portals

é Offline inspiration and information search

(% of consumers who rank channel amongst top-5 sources)

Word-of- TV
mouth commercials

Outdoors

49% In-store

Search offline

6%
Brochures/ [&Q Print media Radio
flyers

Channel preferences

100%

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

orane I 70
Marketplaces 70%
In-store _ 39%
Multi-brand e-comm _ 36%
Official brand e-comm _ 36%
Supermarkets 0
(in-store) - 24%
Delivery apps - 23%
Social media - 22%
Local shops - 21%

Second hand online shops - 18%

Online only

Both online
and in-store

Messaging services [l 10%

In-store only

............. Teleshopping I4%
Don’t know 8%

.
LI
.
ce,
oooooooooo ®woeeecscecccccccccssccscccccce

Note: Question text "Which channels do you mainly use when you inform yourself to find the best Black Friday / Cyber Monday deals before you make the purchase? Please choose up to 5
options ranked by preference (1= most preferred)?” (Brazil, n = 1,480), "You mentioned that you are planning to shop for Black Friday / Cyber Monday online. Where are you planning to buy?”

asked to those who plan to shop online during 2022 events (Brazil, n = 1,480)

Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 11,207 across US, UK, Australia, France, Italy, Spain, Germany, Austria, Switzerland and Brazil) 29
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Online marketplaces are the online channel expected to
gain the highest increase in planned spending

% pts net
Planned spending by type of online shop during Black Friday/ O change
Cyber Monday shopping 2022 vs. previous year (%) D) g reference)

15%

22%

7% 11% 12% 12% -13% -15% -14% -12% -11% -12% -15%

a4y T Wem N A g E == NN N e
o -5% -6% -6% -7% -7%
Supermarkets Online In-store Local shops  Multi- Official Delivery Messaging  Second Social Tele
(in-store) Marketplaces brand brand apps services hand media shopping
e-comm  e-comm online
shops

Il A lot more M A little more A little less I A lot less

Note: Question text "You mentioned that you are planning to shop for Black Friday / Cyber Monday online. What do you think your spending at the
following types of online stores would be like compared to last year 2021? asked to those who plan to shop during 2022 events (Brazil, n = 1,480)
Source: BCG Black Friday Consumer Sentiment Survey, October 2022 (N = 11,207 across US, UK, Australia, France, Italy, Spain, Germany,

Austria, Switzerland and Brazil)




Store-based shopping sees a renaissance— and plans
for hybrid Black Week buying increase in 2022

Channel preference for Black Friday / Cyber Monday shopping events,
2020-2022 (% of consumers having indicated they shopped/intend to shop)

% pts change 2021-22

2021 2022

I oOnline only Both online and in store In store only [l Don’t know

Note: Question text "Which, if any, of the following statements best describe your actions with regards to the Black Friday
shopping events in 2021?" and "Which of the following statements best describe where you plan to shop through the Black
Friday / Cyber Monday shopping events this year in 2022?" Source: BCG Black Friday Consumer Sentiment Survey, November

2022 (N = 2,000 in Brazil)

Channel preferences




@ Global Games @

Most Brazilians intend to watch/follow the World Soccer Championship,
especially among young generations

Intention to watch/follow Global Games matches O % intention to
(% of consumers) watch/follow

Total 6% 29% 88%

88%

Post-Millennials

Millennials BA/BRY 25% 87Y%

Of Brazilians intend to
watch the Global
Games matches

Pre-Millennials &AL 86%

I Don’t know I Intend to watch/follow some games

I Do not intend to watch/follow the games [l Intend to watch/follow most games

Note: Question text "Do you intend to watch/follow the 2022 World Soccer Championship?”; Asked to all respondents (n = 2,000)
Source: BCG Black Friday Consumer Sentiment Survey, November 2022 (N = 2,000 in BRA) 36
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Brazilians contribute to sustainable shopping by owning longer-lasting items
and focusing on sustainable packaging — Secondhand platforms are already an

option for every third consumer
Sustainability aspects influencing purchase decisions during Black Week (% of consumers)

Buy more quality items to keep for a long-time 57% 30%

Pay more attention to sustainable packaging options

[0) [0) [0)
(i.e., smaller parcels, less plastic, recyclable packaging, etc.) 38% 33% 1%

Buy more from socially responsible companies
(e.g., suppliers/retailers which are aiming to be a carbon neutral
business or are supporting sustainable manufacturing principles)

70%

Buy more products that are made from recyclable components 68%

Sustainability

88%

Reduce number of items | own/buy 18% 43%

Shift expenses to more purpose driven categories 24% 36%

Buy more from local brands or locally sourced products 23% 34%

Buy more from secondhand online platforms 14% 20% 34%

Global secondhand apparel, footwear &
accessories resale market is already
amounting to $100-12B globally, tripling
since 2020

While affordability as number one motivator
is likely to regain momentum given the
pending recession, sustainability is an
increasingly popular driving force

I strongly agree [ Somewhat agree

Note: Question text "How do you plan to adapt your sustainability behavior with respect to Black Friday / Cyber Monday purchases? Please state to what extent you

agree to each of the following statements.” (Brazil, n = 2,000), top-2 boxed displayed (i.e. respondents who (strongly) agree to each statement

Source: BCG Black Friday Consumer Sentiment Survey, October - November 2022 (N = 11,207 across Germany, Austria, Switzerland, UK, USA, France, Italy, Spain,

Australia and Brazil); BCG x Vestaire Collective "What an Accelerating Second Hand Market Means for Fashion Brands (October 2022)

38
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Disclaimer

The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms

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

or inaccurate.

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

of this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied

on or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions
contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not
guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client.

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data

or operating assumptions will clearly impact the analyses and conclusions.

40
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