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Disclaimer

The material in this presentation has been prepared by Ankura Consulting Group, LLC (“Ankura”) and is general background information
about the matters described herein to be used for informational purposes only. This information is given in summary form and does not
purport to be complete. This information should not be considered legal or financial advice. You should consult with an attorney or other
professional to determine what may be best for your individual needs.

Information in this presentation should not be considered as advice or a recommendation to investors or potential investors in relation to
holding, purchasing or selling securities or other financial products or instruments and does not take into account your particular investment
objectives, financial situation or needs. No one should make any investment decision without first consulting his or her own financial advisor
and conducting his or her own research and due diligence.

Ankura does not make any guarantee or other promise as to any results that may be obtained from using the information in this presentation.
Ankura shall have no liability to the recipient of this presentation or to third parties, for the quality, accuracy, timeliness, continued availability
or completeness of any data or calculations contained and/or referred to in this presentation nor for any special, direct, indirect, incidental or
consequential loss or damage that may be sustained because of the use of the information contained and/or referred to in this presentation
or otherwise arising in connection with the information contained and/or referred to in this presentation, provided that this exclusion of
liability shall not exclude or limit any liability under any law or regulation applicable to Ankura that may not be excluded or restricted.

IRS Circular 230 Disclosure: Ankura and its affiliates do not provide tax or legal advice. Any discussion of tax matters in these materials (i) is
not intended or written to be used, and cannot be used or relied upon, by you for the purpose of avoiding any tax penalties and (ii) may have
been written in connection with the “promotion or marketing” of a transaction (if relevant) contemplated in these materials. Accordingly, you
should seek advice based your particular circumstances from an independent tax advisor.

This presentation contains data compilations, writings and information that are confidential and proprietary to Ankura and protected under
copyright and other intellectual property laws, and may not be reproduced, distributed or otherwise transmitted by you to any other person for
any purpose unless Ankura'’s prior written consent has been obtained.
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Highlights - What You Need To Know @

The UK economy continues to show a number of headwinds that make for a stable performance pattern but challenging landscape for short-term growth.
Consumer confidence showing early signs of recovery but overall negative outlook in relation to the economy. Businesses and consumers continue to adopt a cautious approach

Consumer Confidence Retail & Inflation Supply Chain Housing

[0 - o)

Confidence remains low but Month to month sales flat

Job vacancies continue to Retail inventories increased Mortgage volumes down
showing an upwards trend Most sectors showed fall since 2022 peak for first time since Q2 2022 Number of property
Spending is flat since 2022 negative growth in April Small rise in unemployment Finished goods increasing transactions continue to fall
but propped up by inflation GDP flat in 2023 despite for two consecutive months f(t))ru'f{r};rgsct%r;snei(;ug\éea?]téacr)tgr with 16 months of decline
Consumer credit continues inflation Real Estate and Distribution

House prices show two
to grovK/Il;;:c1h42{c,0;14year to CPI continues to fall show strong job growth WIP declined following four months of increases

quarters of growth
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UK Consumer Confidence @

Consumer confidence showed mixed signals in April, with a slight improvement in key measures and continued hope for
personal financial stability in the coming year
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UK Consumer Confidence

All measures improved slightly from previous month

Measure

Overall Index
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Income Q)

UK Median Income increased nearly 7% compared to 2023

UK Monthly Median Income
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Spending ®

The year-over-year change in consumption expenditures has remained nearly flat since mid-2022

Consumption Expenditures (M)
Chained 2015 British Pounds, Quarterly, Seasonally Adjusted
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Households’ Saving Ratio (%) @

UK household savings ratio remains above 10% through Q4-2023

Households’ Saving Ratio (%)
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Consumer Credit

Consumer credit card continues to climb, increasing 14% YOY through March 2024

Consumer Credit Flows
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Retail Sales @

UK retail sales index remains relatively flat month-to-month and slightly below 2023, with volume index lagging sales
volume since post-COVID period

Retail Sales
(Index 2019=100)
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Source: Office for National Statistics, Monthly Business Survey, Retail Sales Inquiry from the Office for National Statistics



Category Sales

Non-store retail and department stores showed gains; all other sectors declined month-over-month

Non-store retailing
Department stores
Food stores

All retailing excluding Automotive fuel

Retail Sectors Sales

April volume sales, monthly percentage change

I 1.1
I 0.4

All retailing

Automotive fuel
Textile clothing & footwear stores
Other non-food stores

Household goods stores

% Change

Source: Office for National Statistics, Monthly Business Survey, Retail Sales Inquiry from the Office for National Statistics
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Consumer Price Index

)

Consumer price index (CPIH, incl. housing) dropped to 3.0% in April; excluding housing costs, CPl was 2.3% above 2023

CPIH Annual Rate YOY% Change

Consumer Prices Index including owner occupiers' housing costs
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Gas & Electricity

Gas & electricity indices remain relatively flat month-to-month

Current Price Indices: Gas
350.0

300.0 smenenerene,
250.0

200.0

150.0 131.3

100.0

50.0

Source: Gov.uk, energyprices.stats@energysecurity.gov.uk

350.0

300.0

250.0

200.0

150.0

100.0

50.0

0.0

Current Price Indices: Electricity

308.5
/ \_ ) 268.4
..... \_ oA

185.0
ORI S S L. .
S\ S SR\ S S\



Heating Oils & Motor Fuel

Heating oils index declined, motor fuel has risen slightly last two months

Current Price Indices: Heating Oils
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Quarterly UK GDP growth
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The UK economy contracted slightly in 2023 but started 2024 with an upward trend in GDP
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GDP o)

Production output grew by 1.1% in February 2024 and was the largest contributor to the rise in GDP in February. Services
output also grew, by 0.1%, while construction partially offset these with a fall of 1.9%

Contributions to Monthly GDP Growth, UK
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Source: GDP monthly estimate from the Office for National Statistics, Sum of component contributions may not sum to total services growth because of rounding



Interest Rates
Bank of England Bank Rate remains flat through April 2024 at 5.25%

Interest, Bank of England Bank Rate
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Source: Bank of England, https://www.bankofengland.co.uk/monetary-policy/the-interest-rate-bank-rate
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Unemployment
UK unemployment rate through February was 4.3%, slightly higher than 2023 rate of 4%

Unemployment Rate (%)
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Job Vacancies 1O

UK job vacancies were 916,000, down from 1,120,000 last year

Job Vacancies (000s)
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Quarterly Growth Across Industry Sectors

Real estate activities and transport and storage experienced notable job growth

Job Growth by Sector — Quarterly
(Feb — Apr 2024)

Real estate activities T 18.0
Transport & storage I 7.5
Construction B 2.0
Accommodation & food service activities -0.3 1
Administrative & support service activities -1.7 Il
Human health & social work activities -3.1 I
Manufacturing -10.0 I
Information & communication -14.0 I

Water supply sewerage waste & remediation activities -16.4
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Source: Office for National Statistics
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Inventories: Retail

Retail inventories increased in Q4 compared to Q4-2023 and for the first time since 2022

Change in Inventories
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Change in Inventories: Manufacturing: Finished Goods 1O

Inventories of finished goods has increased for three consecutive quarters

Change in Inventories: Manufacturing
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Change in Inventories: Manufacturing: Work in Progress

WIP inventories declined following four consecutive quarters of increases

Change in Inventories: Manufacturing
Work in Progress, £M
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The GSCPI tracks the
state of global supply
chains using data from
the transportation and
manufacturing sectors.

The GSCPI is not an
official estimate of the
Federal Reserve Bank of
New York, its President,
the Federal Reserve
System, or the Federal
Open Market
Committee.

The GSCPI is a product
of the Applied
Macroeconomics and
Econometrics Center
(AMEC).

https://www.newyorkfed.org/rese
arch/policy/gscpi#/overview

Global Supply Chain Index
The GSCPI fell to -.85 in April

Global Supply Chain Pressure Index (New York Fed)
5.0

4.0 Standard Deviations from Average Value . \
4

30 A\ o0\

- / l\ /‘// '\'
X i\ ‘

v/ \
0.0 (

\ 4
1.0 \ Y
Y
2.0
S S S Q Q Q N\ N\ N\ 'V YV ‘v > > >
N N N ¢ » D v Vv v W i gk V b
A R i A R R R R

Source: Federal Reserve Bank of New York, Global Supply Chain Pressure Index, https://www.newyorkfed.org/research/gscpi.html.



Freight Transport Volume

Freight transport services index has remained stable over the last 3 quarters

Freight Transport Services by Road
SPPI Index Output Domestic, 2015=100
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Freight Road Price o)

In April 2024, the TEG Road Transport Index continued its upward trajectory, rebounding from a low point of 114.5in
February

Freight Road Price
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Deep Sea Freight Cost 1O

March deep sea freight rates were 6% above last year and down slightly vs. previous month

Deep Sea Freight
Producer Price Index by Industry: Deep Sea Freight Transportation Services
Index Jun 1988=100, Monthly, Not Seasonally Adjusted
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Warehouse Services

Warehousing and support services spending increased 2.3% in March 2024

Warehousing and Support Services for Transportation
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Manufacturing
UK Manufacturing output increased to £ 52.7 billion in March 2024, but is 6.8% below 2023

UK Manufacturing Total (Em)
TOTAL (Em) =e=YOY %
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Production

Industrial production output rose 0.5% vs. 2023

Index of Production Industries Output, UK
Seasonally adjusted 2019 = 100

Production Industries =e=YQOY %
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Note: Movements in the volume of production for the UK production industries: manufacturing, mining and quarrying, energy supply, and water and waste management. Figures are seasonally adjusted.
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Mortgage Rates
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Residential Loans Volume

Residential loan volume is up 7.5% YOY

Overall Residential Loans to Individuals
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Mortgage Advances and Outstanding

Mortgage volumes down in 2023, high interest rates suppressing demand

Mortgage Advances and Outstanding
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Property Transactions
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Monthly property transactions through March 2024 were down nearly 9% from 2023

Monthly Property Transactions Completed, UK
(w/ value >=£40,000)
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House Sales Volume and Price

After several months of decline, March UK home prices rose nearly 2% from previous year

UK Home Prices

UK Avg. Price Change %
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https://www.gov.uk/government/statistical-data-sets/uk-house-price-index-data-downloads-december-2023
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Ankura Global Reach

Delivers Results Around the World

Ann Arbor ¢ Atlanta ¢ Beijing * Boston * Brussels ¢ Chicago ¢ Dallas « Dubai « Fairfield * Frankfurt am Main « Gurugram
Hong Kong ¢ Houston ¢ Irvine « London * Los Angeles « Melbourne « Miami « Mumbai « Nashville « New York ¢ Perth < Philadelphia

Phoenix * Riyadh « San Francisco * San Juan ¢ Seattle * Shanghai « Singapore * Sydney * Tampa ¢ Toronto « Vancouver *« Washington, DC

2,000+ professionals serving 3,000 clients across 72 countries

35 languages spoken 650"" consultants with industry certifications
ankura@» 45




Our Comprehensive Solutions @) Our Industry Depth )
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GLOBAL COVERAGE. TARGETED IMPACT. (e —
Where industries, disciplines, technologies, and trends intersect and when transformational Retail & Consumer Technology, Media & Transportation &
moments and events overlap — Ankura is there. Every solution, every service, every offering Products Telecommunications Logistics

we provide is built to PROTECT, CREATE, AND RECOVER VALUE for our clients.




Performance Improvement | Core Solutions Offerings

We utilize four key levers, and apply targeted approaches to align strategy and drive improved execution to maximize EBITDA and cash
flow
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CONTACT US

Ankura Consulting Group, LLC is an
independent global expert services
and advisory firm that delivers
services and end-to-end solutions to
help clients at critical inflection points
related to conflict, crisis, performance,
risk, strategy, and transformation.

The Ankura team consists of more
than 2,000 professionals serving
3,000+ clients across 55 countries
who are leaders in their respective
fields and areas of expertise.
Collaborative lateral thinking,
hard-earned experience, expertise,
and multidisciplinary capabilities
drive results and Ankura is unrivalled
in its ability to assist clients to
Protect, Create, and Recover Value.

For more information, please visit:
ankura.com.
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Craig Bowen

Managing Director
+447917 177 861
craig.bowen@ankura.com

Mark Hawken

Senior Managing Director
+44.207469 1111
mark.hawken@ankura.com

Keith Jelinek
Senior Managing Director
1.248.894.8264
keith.jelinek@ankura.com

Rick Maicki

Senior Managing Director
+1.216.906.1580
rick.maicki@ankura.com

Tom Clarke

Senior Managing Director
+1.248.312.9423
tom.clarke@ankura.com

ankura @


https://www.linkedin.com/company/ankura-consulting-group
https://www.youtube.com/channel/UCmJVU-gP5mafJxsmFusDbzA
https://twitter.com/Ankura_Consult?ref_src=twsrc%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor
tel:+44.20.7469.1111
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