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Z{: Analysis of the top 100 consumer product companies based on FY22 revenue from S&P Capital IQ.
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Deloitte analysis of World Bank commodity indices (energy, food, fertilizers, beverages) from 2010,
indicating a steep rise in input costs from 2020-2022, data from World Bank.

Alejandro Zamacona and Diego Serrano, US Packaged Food & Household Products: No stopping the
shopping, HSBC Global Research, September 2023.

Deloitte, 2023 CAGNY conference highlights, March 2023. Additional Deloitte analysis of earnings call
transcripts of top US CPG companies between January and December 2023.

Deloitte, 2023 CAGNY conference highlights, March 2023

Leon Pieters et al., “Food fight: Consumers confront inflation with frugality,” Deloitte Insights,
February 23, 2023.

Deloitte analysis of financial data of global top 100 consumer products companies sourced from
S&P Capital 1Q. The top 100 global public CP companies were selected based on their FY2022
revenue. Relevant sectors within CP include food and beverage, fashion and apparel, personal care,
and household goods. The following companies were excluded from the analysis: private entities,
bottlers, agribusiness players with CP FY2022 revenues less than 50% of their total revenues;
conglomerates with CP FY2022 revenues less than 50% of total revenues; companies primarily in the
consumer health, luxury, and tobacco space; and child companies whose parent is already included
in top 100 companies selected.

Deloitte analysis of financial data obtained through S&P Capital 1Q.

With respect to our survey, which is double blinded, specific companies cannot be matched directly;
our Profitable Growers profile from the financial analysis is closest to those companies in our survey
that say they are on track to grow both revenue and EBITDA margins in the year ahead.

Analysis performed on 26 companies with available pricing, sales, and volume change data from
JPMorgan reports analyzing Nielsen 1Q sales scanner data in US markets.

Deloitte analysis using S&P Capital IQ data. The five-year average selling and marketing expense as
a percentage of revenue for the 26 Profitable Grower companies was 13.52% versus all others at
12.4%.

Circana, Circana's 2022 New Product Pacesetters Report reveals that a commitment to innovation

drives CPG sales, press release, June 7, 2023.
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24.

Deloitte, 2023 CAGNY conference highlights.

Pieters et al., “Food fight: Consumers confront inflation with frugality.”

Amelia Lucas, “The hot word for CEOs on earnings calls is ‘choiceful’,” CNBC, November 20, 2023,
Thijs Geijer, “Food inflation finally cools in Europe after a long hot summer, ING Research, August 30,
2023.

Sarah Vizard, “2023 mid-year trends: A shift to sales promotions hits marketers’ spending plans,”
Raconteur, August 7, 2023.

Barclays Equity Research, “European consumer staples: How big a threat is private label?,”
November, 24, 2023.

Deloitte analysis of earnings call transcripts for the top 100 global consumer products companies
from calls that took place starting in 2018 and extending through Q3 2023. Frequency counts
obtained through use of AlphaSense queries. Calls during Q3 2020 contained 55 mentions of the
RGM concept. Calls during Q3 2023 had 121 mentions.

Deloitte Revenue Growth Management Framework, 2023.

Deloitte Al Institute, The Generative Al dossier, 2023.

Dechert LLP, “The regulatory gauntlet: Dealmakers face increased scrutiny,” November 6, 2023.
Nicole Sheynin, “M&A trends and outlook for 2024,” AlphaSense, November 16, 2023.

Shefali Kapadia, “SKU cuts and vendor shortlists defined CPG supply chains in 2020,” Supply Chain
Dive, December 22, 2020.

Retail media ad revenues expected to surpass television by 2028. See Group M, 2023 global mid-

year forecast, June 2023.
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