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Stoxx Global Pet Careig BIREFEKIR (37T)
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(BATFIZE : 45-475%)  MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-650 550-575 5675-600 600-625 625-650

m9% 00% 00% 00%
15.3% 608% 239% 00% 00% 00%

3222023 00% 00% 00% 00% 00% 221%
532023  00% 00% 00% 00% 00% 00%

611422023  00% 00% 00% 00% 00% 00% 14% 196% O&73% 216% 00% 00%
712602023 00% 00% 00% 00% 00% 00% 09% 133% 442% 340% 75% 00%
0202023  00% 00% 00% 00% 00% 00% 090% 123% 418% 348% 096% 06%
112023 00% 00% 00% 00% 00% 01% 27% 169% 407% 309% 82% 05%
12132023 00% 00% 00% 00% 00% 10% 76% 252% 373% 230% 55% 03%
11312024 00% 00% 00% 00% 05% 42% 161% 31% 303% 145% 30% 02%
3202024 00% 00% 00% 03% 29% 120% 258% 306% 201% 70% 12% 01%
912024 00% 00% 06% 37% 132% 263% 296% 189% 65% 11% 01% 00%
611922024 00% 03% 23% 90% 204% 281% 237% 121% 35% 05% 00% 00%
71312024 03%  22%  84% 195% 275% 241% 13.0% 42% 07% 01% 00% 00%
BT : CME Fedwatch - 55—S 125538 - 8 F£2023/3/13
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MEETING PROBABILITIES

MEETING DATE 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-526

65.0%| 0.0%
50.1%) 32.3%

32212023 00% 00% 00% 00% 00%
932023 00% 00% 00% 00% 00% 00% 00% 00% 00%

35.0%
17.6%

614/2023 00% 00% 00% 00% 00% 00% 00% 00% 17.3% 495% 326% 06%
7262023 00% 00% 00% 00% 00% 00% 54% 275% 442% 225% 04% 00%
9202023 00% 00% 00% 00% 00% 33% 187% 375% 2% 92% 02% 00%
120230 00%  00% 00% 00% 11% 87% 253% 353% 235% 60% 01% 00%
12132023 00% 00% 00% 06% 49% 170% 303% 293% 147% 31% 01% 00%
11312024 0.0% 00% 05% 40% 144% 275% 295% 178% 56% 07% 00% 00%
3202024 00% 00% 05% 40% 144% 275% 205% 178% 56% 07% 00% 00%
512024 00% 02% 24% 96% 214% 266% 233% 13% 30% 03% 00% 00%
6192024 01% 07% 39% 121% 229% 274% 207% 95% 24% 03% 00% 00%
73102024 03%  19% 69% 16.1% 246% 249% 166% 69% 16% 02% 00% 00%
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Exhibit 2: We Now Expect Supply-Constrained Goods Categories to Contribute -0.35pp to Year-Over-Year
Core Inflation in December 2023 (vs. -0.50pp Previously), Compared to -0.10pp In January

Basis points Contributions to Year-on-Year Core PCE Inflation Basis points
175 - from Supply-Constrained Categories - 175
mmssm Household Appliances !
150 -  mwswm Furniture | - 150
125 - Sporting Equipt. . 125
mmmm Sports & Rec. Veh. :
100 - Consumer Electronics E - 100
e Rental Cars 1
7S Used Cars E 75
50 4 = New Cars H > - 50
Total. New | GS forecast
25 - Total, Previous el | B - 25
0 E R EE N N 1 o
254 07 ISy . 25
50 - ] . _50
1
_75 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T IIl T T T T T T T T T _75
(e (@] (@] (@3] (] (] (] ] -~ - - - o [N ] o o [ap] o (o] o
5 23 S 8 23 8 8 238 &858 2238 &8 2 38

Source: Goldman Sachs Global Investment Research

ERZR © GS_US Economics Analyst_A Temporary Setback for the Inflation Outlook - 2023/2/27 3
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Quarter Annual
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EIkPetBEEY) IRFEIEREPSTAIE(EIT) EIkPetBEYIREIRFPEER (5=T)

= Price Earnings Ratio Price Earnings Ratio
CAGR+8.6% (P/E) (P/E)
/66 i (STXPCGV Index) (SPX Index)
30 v
15.86 25 'l M% \M

14.98 20
15
10
5
2022 2023 2024 0

03/2020 09/2020 03/2021 09/2021 03/2022 09/2022 03/2023
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AERE : 1/3WYRE 138RA AERE : 1/3RWRE - 1/38H
C1BAIEEEY C1/3RBEESIEY

ATEHE . EPRE  HEA AIE= Asset

STEHIR . EYRE BEES Asset
5 E1=E 4 =4 S Allocation

54 5 SE Allocation

Total return 47% 26% 73% 51% Total return 47% 64% 85% 67%

FALER 8.00% 4.67% 11.57% 8.62% FEIRBN 8.00% 10.42% 13.09% 10.84%

FEKE 15.85% 21.46% 29.61% 20.66% F{EKE  15.85% 21.75% 18.88% 17.24%

e VR 0.50 0.22 0.39 0.42 5 B L P 0.50 0.48 0.69 0.63

ERZHR : Bloomberg - 88— E%I8 - #322023/3/2 - PStoxxE IKPetEEY R ERRE R 6



i
[H
i
e




FIkFEMEmCAGR 6.7%

B BRET  2022F2IKEYEmARELIL00E3ET - FRM20255FF133718=7T -
CAGR6.7% -

B FEEYEmMENestle - General Mills ~ Colgate Z EEMEIPIAR R 2F FRfL E UL
19CAGR 8.1% - REBEEMRUERBY -

FIXEVERmBEHES T TEEVEmE ZEYEF
AL =UWCAGR
= Mars 20.2% B General Mills Pet Food

Colgate Pet Nutrition

0 16.4%
Nestle Pet Care(USD) 17.6% 013 . Nestle Pet Care
Colgate Pet Nutrition 3.6% 999 2 8% 10.1%
M. ker Pet F 2.69 .
m J.M. Smucker Pet Food 2.6% 5.5%
\ m General Mills Pet Food 2.1%
m Others 53.9%
CAGR_19-22 CAGR_22-24
19 13.4% ¥159 8.1%

ERIR : Globenewswire - Bloomberg - S5—E&R1EHIE - 2023/3/7 - EREH/SEH - RERBZE - MARRLAZRE  BERREFTRERHBERME - 8
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B HpPEEZESRAHE( ’3452) 2022FH1R460/E 37T - FR1E £2025F CAGRE6-
8% - EBIEYEE=ZELSSE - RILE25F#1FCAGR 24% -

B EHE  A—FULNRGKREYRREN—7F - BEVPEEELRAL - 1548

4=4
1t~ ZmEBBAZ -
U.S. Pet Population Elevating
USD Consistently Growing 1-2% Role of Pets
6% - 8% >57 bn U.S. Pet Population YOY Growth % of Pet Parents Who Say They
CAGR Treat Dog or Cat Like a Child
s 63%
57%
4%
------------- ke 45%

2022 2025
forecast

2013 2022 Boomers GenX Millennials

ERIFGE : GIS - NESN CAGNY Presentation - 55— %5838 - 2023/3/7
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Three key drivers fueling pet care category growth

Additional USD 12.6 bn | PREMIUMIZATION
between ‘19-'22

(+11% CAGR) i‘ g

SCIENCE-BASED NUTRITION

EXPANDABLE CONSUMPTION

ey

. - s (i
_— WET CAT TREATS———

EMERGING GROWTH AREAS

22% 'ﬁ i
of growth ="
SUPPLEMENTS
ERIE : NESN CAGNY Presentation - £—&1REEIE - 2023/3/7 - ERIEHSES - RAKEZER  TAKRUPAZRE - ERREEHEERMISERMNE - 10
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Driving strong growth via digitally-enabled sales

Digitally-enabled sales expected to increase
from 25% of pet care category in 2022
to 30% by 2025

Pure play

e-commerce

Store-based 20%

5%

Digitally-enabled = pure play + store-based e-commerce

ERIRIE : NESN CAGNY Presentation - 55— & IREZIE - 2023/3/7 - EREMER - XBEHEZE -

Purina PetCare digitally-enabled sales
more than tripled over the last 4 years

USD 3.1 bn

USD 0.9 bn

2018 2022

#1 market share in digitally-enabled

MARBDAZIRE ERREBRERTBERME - 11
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General f5EW CAGR CAGR || . ... fEW CAGR CAGR || . =~ %W CAGR CAGR
Mills FEE 19-22  22-E24 9 tEE 19-22  22-E24 U  ws 1922 22-E24

= 4.0% 3.9% = 4.6% 4.2% =P 0.7% 4.3%
LESE 609%  44%  48% || O 793%  27%  27% || Powder
== .J7/0 A70 .07/0 PC&HC .D7/0 ./ /0 ./ /0 & Liquid 26.7% 2'8% 4_7%
== Pet :
FE 175%  -22%  67% ||\utriton 207% 137% 101% || Mik& 1500 559 289
Ice cream
- o Nutrition
EYes 119% 164%  8.8%
R ° ° ° & Health 16.6%  15%  3.9%
ftzes Science
~= 97%  24%  93%
2
A PE)ei"s’ﬁ;id 132%  08%  3.0%
COQ;‘??'O 86%  10%  3.6%
Pet Care 19.2% 9.9% 5.5%
ERRIR : Bloomberg - £—&RERIE - 2023/3/7 - EREHRREF - KREEBEZE  MARRVAZRE  ERRERRENTSERME - 12
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TERYEmMEXZ

)

GIS Pet Food CL Pet Nutrition ~ ——NESN Pet Care ——Peers Group

30%
25%
20% —
15%
10%

5%

0%

2019 2020 2021 2022 2023 2024
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SRR -0.99 3.42 2.25 -0.6 -3.1 - -0.1
EITARA 04 3.25 2.98 -8.59 -10.01 - -3.96
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9
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