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Acquisition Costs

Have risen as much in 
5 years

Consumer Expectations

Demand is high for 
personalized experiences

Competition

Year-over-year increase in 
competitive sales
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-2G@J5QNG=J%@Q�=%QQE=JHQN8IQE5Q*=Xa=-IJ.-QG=U�*=Q�+U�*=UG=aJ2=-JEEQ-@=5JNQ=
.�G.9I@G#=OIU@�G=IJ8=X2G.�QGGQG=8.EE=+JG.@.J�=@IQ5GQEHQG=UG=EQU*QNG=.�=+NJH.*.�9=
G5UN@QN=U�*=5JNQ=GU@.G%a.�9=GIJ++.�9=Q�+QN.Q�-QG=.�=@IQ.N=�.-IQ#=OIQ=92.*Q*=GQEE.�9=
@JJEG=UNQ=U�*=8.EE=-J�@.�2Q=@J=XQ=U=9U5Q�-IU�9QN=%JN=Q^J55QN-Q=G2--QGGP=GJ=NQEa=J�=
@I.G=@NQ�*=UG=GJJ�=UG=+JGG.XEQ 
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^]Jj0fhob_H00fho[O]oObK0AS0OofOKbfKhP0bLHK0bS+JH0bK0S6fhobAODOBSh0b[bf0PKbS+JH0b]AfBfhob
eOSKHAS+DOb+HKfhOKKbJH0_JeOKZbMIObhHe+OAKbKjOS>b9JAb0IOeKODBOKib+ASh]Kb0IS0bSDfohb
cf0Ib^8[]AfBOhbjOAKJhSDf7S0fJhNb7OAJ[jSA06b]S0Sb_JDDO_0fJhNbSh]boHf]O]bKODDfhobcfDDbKOOb
Kfohf9f_Sh0b+JJK0Kbfhb>O6bjOA9JAeSh_ObeO0Af_Kbfhb2E21Y

kmVgV/,a*5/g<mRV5/a)n(<Ran/Ga)<G@%V/,a#mV%(V5.

'hObJ9b0IObeJK0bfeeO]fS0Ob+OhO9f0KbJ9b"Hf]O]b!ODDfhobfKbf0KbS+fDf06b0JbfejAJBOb
_JhBOAKfJhbAS0OKZb�JJ>fhobS0b0IObAOKHD0KbJ9bJHAb_HK0JeOAKb�SDKJbDfK0O]bSKb�?$$;QQ`
�&4lU;Q�b0IOAObfKbSb21��bHjDf90bfhb_JhBOAKfJhbAS0OKNbSKb_HK0JeOAKbSAObeJAObDf>OD6b0Jb
_JejDO0Ob0IOfAbjHA_ISKOKbcIOhb0IO6b9OODboHf]O]bSh]bHh]OAK0JJ]Zb!IJA0OhO]b
jHA_ISKObjS0IKNbSKbfh0OAS_0fBOb0JJDKNbAO]H_Ob0IOb0feOb_HK0JeOAKbKjOh]bhSBfoS0fhob
jAJ]H_0bjSoOKNb_AOS0fhobSbeJAObK0AOSeDfhO]bO=jOAfOh_OY

�55R(V/,a�g<mn,<aTmG<ma3nd@<a-�T3F

"Hf]O]b!ODDfhob0JJDKbOh_JHASoObHjKODDfhobSh]b_AJKK[KODDfhobJjjJA0Hhf0fOKZb8hb2E21Nb9OODb
9AOOb0JbfejDOeOh0b^8[]AfBOhbAO_JeeOh]S0fJhKbSKb+HKfhOKKOKb_ShbKHooOK0bHjoAS]O]b
jAJ]H_0Kb+SKO]bJhb0IOb_HK0JeOAPKbhOO]KZb�JJ>fhobS0b:AJ+J=PKbAOKHD0KNbAO0SfDOAKbHKfhob
jOAKJhSDf7S0fJhbSh]boHf]O]bKODDfhobKOOb^'�bfejAJBOeOh0KbJ9bS0bDOSK0b�1�NbSKb
_HK0JeOAKbSAObeJAObDf>OD6b0JbS]]bAO_JeeOh]O]bf0OeKb0Jb0IOfAb_SA0Y

�/%m<nRV/,a)<(</(V5/a)n(<Ran/Ga�@VdGV/,a\5Xnd(W

 JHbDf>OD6bSDAOS]6bHh]OAK0Sh]b0IS0bAO0Sfhfhob_HK0JeOAKbSh]b9JK0OAfhobDJ6SD06bfKbLHK0bSKb
fejJA0Sh0bSKbS_CHfAfhobhOcbJhOKb[bf9bhJ0beJAObKJZb"Hf]O]b!ODDfhob_ShbKfohf9f_Sh0D6b
+JJK0b0IfKbAO0Oh0fJhbO99JA0b+6bJ99OAfhob_HK0JeOAKbjOAKJhSDf7O]Nb9Af_0fJh[9AOObKIJjjfhob
O=jOAfOh_OKb0IS0bDOSBObSbDSK0fhobfejAOKKfJhZb�OAKJhSDf7O]bKIJjjfhobLJHAhO6KbSAOhP0bLHK0b
SbDH=HA6bSh6eJAONb+H0bShbO=jO_0S0fJhbfhbSbeJ]OAhbKIJjjfhobOASZb�IOhb_HK0JeOAKb
AO_OfBOb0SfDJAO]bAO_JeeOh]S0fJhKbSh]boHf]Sh_ONb0IO6bSAObeJAObDf>OD6b0JbAO0HAhNb
DOS]fhob0JbKH+K0Sh0fSDbfh_AOSKOKbfhbAOjOS0bjHA_ISKOKZ
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