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Chart 13; FMS investors see first Fed cuts in Q2'24 m W rolling = 1500

When will the Fad first cut interest fates?

-40% 4700
| 38%
H22 -20% 4500
0% 4300
QA4
20% 4100
After 2024
40% 3900
S
W23 w53
60% 3700
W Aug-23
QD g v
80% 3500
N 0O O O «H N o N ;N S 1 OV N ©
N A e N N N O S N
0 5 0 B N 5 % % 0 &£ S5I5S5FS335g2Ig
N & N O o o & NN N K & & N
N NN
ERIZKIR : BofA Global Fund Manager Survey + 2023/9/12 - Bloomberg - #;%2023/9/14 6



i
[H
i
e




RAEA FE+SWA BE

15%FRBES-MEMABTERY 63%AL0EETU LHWABTEEY
Pet ownership by age Global Animal Health Market - Percentage by Species
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Expenditure on Vet Care:

TOTAL SPENDMNG ON PETS PER YEAR

Households with dogs only Households with cats only Households with dogs and cats
Food Food Food
$339 $310 $321
Veterinary care Veterinafy care Veterinary care
$367 (40%) $253 (38.7%) (3&®4 1
Toys Toys Toys
$79 $50 $83
Grooming Grooming Grooming
$99 $18 $64
Other Cther Other
$28 $22 $28

ERIZKIJRE © AAPA 2022 Data, Barclays Research estimates, 2023/9/1
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Where pet medications was purchased
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1 Zoetis Inc 9.05 Zoetis Inc 9.29
2 COLGATE-PALMOLIVE CO 8.47 Merck & Co Inc 8.15
3 Nestle SA-REG 8.02 Nestle SA-REG 7.99
4 Merck & Co Inc 7.80 COLGATE-PALMOLIVE CO 7.62
5 Elanco Animal Health 5.62 Elanco Animal Health 5.88
6 IDEXX Laboratories | 5.30 Patterson Cos Inc 4.92
7 Patterson Cos Inc 5.14 CENCORA INC* 4.79
8 AMERISOURCEBERGEN CO 4.69 IDEXX Laboratories | 4.67
9 Dechra Pharmaceutica 4.65 Spectrum Brands Hold* 4.55
10 Pets at Home Group P 4.52 Pets at Home Group P 4.43
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