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Shippit/Jarden White paper: Understanding the value of the post-purchase experience

Consumer behaviors are evolving. They are more actively seeking value and shopping more brands.
Against this backdrop, brands need to find ways to lift loyalty via; quality, price, range and service. In this
report, we focus on the post-purchase experience (service), and its importance in growing lifetime
customer value (LCV). To do this, we undertook a survey of consumers (n=500) over 11/12 March 2024
and found; i) Value shopper is here: Consumers are actively seeking ways to save money (Figure 8), be it
discounts, cross-shopping or free delivery, the #1 most important post-purchase experience (Figure 13);
ii) Price focus: The #1 driver of where customers shop online, followed by delivery and range (Figure 5),
i) Online rising: 86% shopped online in the past 12 months, with this to lift as consumers use online as
the first point of call; iv) Post-purchase important: c72% cited it as important, with c64% having had a
bad experience and 50% of these not shopping the brand again (Figure 16); and v) Amazon influence: Y4
of consumers said Amazon, along with Temu/Shein, had lifted their post-purchase expectations. We
conclude investing in post-purchase provides a point of difference and opportunity to lift loyalty. We see
WOW, COL, SUL, EDV, AX1, TPW and WES as domestic leaders. However, competition is increasing, and
more investment in the post-purchase experience is needed (CFCs, rapid deployment centres, endless
aisles and customer facing systems [loyalty, CRM etc.]).

Consumer expectations are changing: Price, range & delivery options (free, tracking) key

Consumers are increasingly looking for value; price is biggest driver of where consumers are shopping
(Figure 5), coupled with an increased focus on discounts, researching online and deferring unnecessary
purchases (Figure 8). This is consistent with our recent report, where we found increased cross-shopping,
with COL and WOW losing share to retailers such as Chemist Warehouse and TRS, further compounded
by investment from the likes of Amazon (Not Covered), who we estimate generated c$5.4b of Australian
GMV in 2023, growing to ¢$6.5b in 2024. We found c1/3 respondents' delivery expectations lifted in the
past 12 months as a direct result of Amazon/Temu/Shein (Figure 10). Against this backdrop, we believe
the need to invest in quality, price, range and post-purchase experience is more important than ever.

How important is the post-purchase experience?

Very; 78% of respondents said the post-purchase experience (delivery, returns, tracking) were either
extremely (35%) or very (43%) important (Figure 11), with ¢50% stating they have not ordered a product
if the delivery experience was poor. This was more pronounced in the older demographic (Figure 16).
Looking forward, as customer expectations build - in part driven by new(er) entrants - incumbents need
to provide increased transparency, confidence and ease of purchase. We found that in future, 62% of
respondents would be less likely to shop a brand again if their delivery experience was poor. The need to
invest in this area is key for incumbents to minimise the Amazon threat, in our view.

Do we need more investment in Australian supply chain & post-purchase experience?

Yes. This can come in three main forms: i) Systems: At point of purchase and through order management,
with ability to deliver reliable and affordable options key, as the likes of Amazon build out infrastructure.
We believe omnichannel retailers are best positioned here, levering the store network via unified
commerce; ii) Infrastructure; In automated DCs, rapid fulfillment centres, last mile capabilities and
endless aisles; and iii) Loyalty programs: While the lift in use of subscription services was less (Figure 14)
than we expected, retailer's ability to collect, utilise and monetise 1P data is increasingly important. To
date, few in Australia have done this but we expect it to change. It can drive lower CAC, increased basket
size, higher share of wallet and ability to monetise adjacencies (i.e. media).

Our view: Scale or a unique offer is key and an opportunity for Logistics REITs

We see WES, WOW, SUL and TPW as best positioned, with GMG, CIP, SCG, VCX and GPT within REITs and
likes of JBH, HVN, KGN, MTS and PMV (data) needing to lift investment. Challenge is driving an adequate
return given cost (opex & CAPEX). Despite rising online penetration, we see physical shops in well
located malls playing an increasingly important supply chain role, both pre- and post purchase. Pressure
on retailers to remain competitive should support demand for well located logistics space, even if more
value-focused consumer suggests retailers could become more selective and focus more on efficiencies.
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Courting the consumer via the last mile

Growing customer lifetime value is key for retailers, particularly against the backdrop of increasing

competition, cross-shopping, online penetration and rising CAC (customer acquisition cost).

Within this report, we focus on what is driving consumers online, how purchasing behaviors are

changing, importance of getting the delivery experience right and how this drives loyalty.

We conclude:

® Online penetration will continue to lift as the experience improves and consumers seek out value

® Three key drivers of where consumers shop online; 1. Price; 2. Post-purchase experience; and 3.
Range

e Customer expectations are rising with respect to the post-purchase experience, in large part led by
Amazon/Temu/ Shein growth and investment

® Poor delivery experience loses customers: 1 in 2 don't shop a brand post a poor experience

® Younger demographics are less loyal and increasing the need to collect 1P data and lift execution

Overall, we believe more investment is needed in Australia for three reasons:

1. Amazon: continues to expand its Australian DC capabilities with JARDe >20 RDCs, a fully automated
¢c200sgm new DC underway in VIC (2nd in country) and a new WA DC opened, allowing to expand
one-day delivery and lifting customer expectations.

2. Choice: more options are available and customers are less loyal, cross-shopping more. Companies
need to expand range to grow basket and compete with Amazon which has range of >200m SKUs.

3. Cost of customer acquisition: is rising for CPC, +19% in Q4 (link), with marketplaces like Temu and
TPW heavily investing in marketing and customer acquisition. This increases need to drive loyalty
and find higher ROI ways of driving loyalty via experience, loyalty or true pull vs. push models.

We believe WOW, WES, SUL and TPW are best placed, with JBH, HVN, PMV and MTS needing to lift

investment. And see opportunity for GMG, CIP, SCG, VCX and GPT within REITs.

Online: Back to pre-COVID penetration... driven by the younger demo

Online penetration in Australia is below the US and UK, owing to a larger geographic area, higher cost-

to-serve and, in our view, a relative underinvestment in supply chain.

This is, however, changing with COVID driving improved capabilities and investment, led by Amazon

(report), Temu and Shein, and a growing online spend, particularly by younger consumers.

We found 86% of consumers had shopped online in the past 12months (Figure 2).

Figure 1: Online sales penetration has re-accelerated in Figure 2: ...with 86% of consumers shopping online in the past
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The shift to online is happening across all ages, however, is being led by younger shoppers. Over the
past 12 months, c50% of 18-34yr old shoppers have increased online spend (Figure 4).

The above said, we found the younger demographic was also more likely to change behaviors, with
€28% seeing no change in behavior vs. c59% for the older demographic.

Figure 3: ...with 18-34yr olds having shopped online more in the Figure 4: ...however, younger shoppers also more channel
past 12 months... agnostic and are more willing to switch
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Source: Shippit/Jarden consumer survey Source: Shippit/Jarden consumer survey

One of the key drivers of shoppers online has been price, both via research and transaction. This is
happening at a time consumers are more actively seeking value against the backdrop of rising cost of
living.

Outside of price, a larger range and delivery options (same-day, click & collect, store to boot) are the
next key drivers. Younger consumers are typically more focused on delivery options over range.

Figure 5: What is most important to you when shopping online  Figure 6: ..with price the clear #1 while younger consumers are

(ranks in top 3)... more focused on delivery options
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How are behaviours changing?

Consumer shopping behaviours have changed over the past 12 months. They are more actively seeking
value and looking to delay purchases where possible. We have seen this in listed results, with both COL
and WOW noting leakage of categories such as cleaning, while the likes of Chemist Warehouse and TRS
have gained share (report).

Figure 7: Spending and saving trends by customer age

Salary and wages'2 Spending'34 Savings'5
‘Year on year change, per customer Year on year change, per customer Year on year change trimmed, per customer
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1. Consistently active card customers and CBA brand products only. 2. Paid into CBA transaction accounts, represents customers with payments identified as salary and wages after PAYG but before net tax
return, excludes govemment benefits, excludes gig economy. 3. Spending based on consumer debit and credit card transactions data (excluding StepPay). 4. Essential includes communication, education, food
goods, household services, insurance and other financial, medical and health, transport, and utilties. Discretionary includes alcohol, clothing and footwear, food services, general retail, household furnishings and
equipment, personal care, recreation, and other miscellaneous goods and services. 5. Average savings balances for MFI customers. Includes all forms of deposit accounts (transaction, savings and term), home
loan offset and redraw balances. Trimmed mean excluding top and bottom 5% of customers within each age band.

Source: CBA

By age bracket, we are seeing younger consumers more actively changing channel and moving to
marketplaces, while older shoppers are more actively seeking discounts and delaying unnecessary
purchases.
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Figure 8: How have your shopping habits changed in the past 12 Figure 9: How have your shopping habits changed in the past 12
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Consumers' focus on value is also seeing expectations lift as they shop more stores/channels and gain
appreciation for new(er) entrants. We estimate Amazon, TEMU and Shein will make up >$7b of GTV in
Australia in 2024.

Amazon in particular is investing significantly in its post-purchase experience through RDCs (rapid
deployment centres), automated fulfillment, flex and Prime. This is having an impact on customer
expectations. We found that 35% of consumers have lifted delivery expectations (post-purchase
experience) as a result of Amazon, Temu and Shein.
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Figure 10: Have Amazon, Temu or Shein changed your delivery expectations (speed, cost,
communication)?
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Source: Shippit/Jarden consumer survey

How important is the post-purchase experience?

Very; in an increasingly competitive market, retailers must invest in improving customer experience. This
will help drive repeat purchase, 1P data collection and, ultimately, life time value. We also expect this to
drive improved profitability as retailers rely on more expensive forms of customer acquisition per our
recent report.

We found that 35% of consumers rate the post purchase experience as extremely important, with 96%
relating it at least somewhat important. With more shoppers moving online and delivery the second
most important driver of shoppers to stores online (for research or purchase), getting the post-purchase
experience right is increasingly important.

Figure 11: How important is your post-purchase experience
online (delivery, returns, delivery tracking)...
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Source: Shippit/Jarden consumer survey Source: Shippit/Jarden consumer survey

In looking at what aspects of post-purchase experiences are most important, it is free delivery then
speed and tracking. Over the past 12 months, the biggest change in expectations is free delivery
followed by speed.

Interestingly, younger demographics also want more information, not only on the product but also
tracking, delivery times and any information re delays. We believe that the ability for retailers via logistic
providers to give more information from point of purchase to delivery will only increase.

Figure 12: ...particularly so for 18-34yr old shoppers
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Figure 13: What is most important to you in your post purchase  Figure 14: How have your online delivery expectations changed
experience? in the past 12months?
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Does post-purchase experience drive loyalty?

Likely, however, what is clear is a poor post-purchase experience will likely see c50% of customers not
shop a brand again. Of the group surveyed, we found 64% of consumers had had a bad experience. This
was most pronounced with older shoppers, with ¢55% not shopping the brand again.

We found younger consumers were more willing to try a brand again, similar to Figure 4 where this
cohort were more likely to switch channels. Overall, this suggests to us younger consumers are less
loyal, further highlighting the need to have engagement (loyalty).

Figure 16: If you had a bad delivery experience, did you shop
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Across all of those surveyed, looking forward, 62% of those surveyed said they would be unlikely to
shop a brand again if they had a bad delivery experience. This is consistent with rising expectations
around the delivery experience and evidence that retailers needing to lift investment in this space is
key.
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Figure 17: In future, if you had a bad delivery experience would you shop the brand again?
No

Extremely unlikely

Unlikely

Unsure

Yes

Yes, it's the delivery drivers fault

Yes, if | was told early and
communicated along the way

|

0

2

b 5% 10% 15% 20% 25%
m18-34 m35-99

Source: Shippit/Jarden consumer survey

Implications for REITs

What role do physical shopping centres play in the conclusions from this survey? Whilst the ongoing
growth in online penetration should keep pressure on landlords to remain competitive, it is interesting
to see that the % of consumers that “only” or “mostly” shop online is still relatively low (Figure 3). As we
have heard from landlords in the February earnings season, retailers are very focused on physical stores
being part of the supply chain, whether for browsing, click & collect or dealing with returns. The
importance of the post purchase experience is a key area where physical shops can continue to play an
important role. The convenience of mall locations, a higher percentage of daily needs retailers in Malls
(hence more regular visits) and the rising cost of logistics means that the impact of rising online
penetration on malls should not be as significant as in other regions, especially when mall operators are
very focused on working with their tenants on creating the best service/convenience for the consumer.

How will this impact demand for logistics space? Logistics has been a main beneficiary of the steady
growth in online penetration and the subsequent push for supply chain efficiencies. Based on the
conclusions of our survey and our view that retailers will need to keep investing in delivery and post
purchase experience, this suggests the strong demand for (modern and well located) logistics space will
continue. However, a more value-oriented consumer does suggest a growing divergence in winners and
losers and a slow down in retailers’ ability to pass on significant rent growth to the end user. We expect
rental growth in logistics to normalise over the next few years as supply growth picks up and retailers’
ability to pass on rent rises diminishes. Location and efficiency remain key for successful development
returns.

Figure 18: The required investment in supply chain suggests AU footprint underweight vs USA
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Appendix
We look at the profile of respondents below.

Figure 19: Age & gender representation (n=500)
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Source: Shippit/Jarden consumer survey
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Figure 20: Split by region (n=500)
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The information, investment views and recommendations in this publication are provided for general information purposes only, and solely relate to the companies and
investment opportunities specified within. It is not an advertisement nor is it a solicitation or an offer to buy or sell any financial instruments or to participate in any particular
trading strategy. The nature and scope of any financial advice included in this publication is limited to generic and investment-specific non-personalised commentary only. Any
financial advice included does not take into account any person’s particular financial situation, objectives, goals or appetite for risk. The commentary provided does not
constitute advice of a legal, tax or accounting nature to any person. We recommend that recipients seek advice specific to their circumstances from their adviser before making
any investment decision or taking any action.

By providing this publication, none of Jarden, any other member of the Jarden Group nor any of their respective directors, officers, employees, consultants, agents, advisers and any
other persons associated with any member of the Jarden Group (each, a “"Relevant Party”) has any responsibility or authority to provide or have provided investment advice in a
fiduciary capacity or otherwise. Investments involve risks, and investors should exercise prudence and their own judgment in making their investment decisions. No Relevant Party is
suggesting that the recipient or any other person take a specific course of action or any action at all. By receiving this publication, the recipient acknowledges and agrees with the
intended purpose described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports to meet
the investment objectives of the recipient. The financial instruments described in this publication may not be eligible for sale in all jurisdictions or to certain categories of investors.

This publication does not, and does not attempt to, contain all material or relevant information about the subject companies and securities or markets, developments or other
matters referred to in this publication. The information provided in this publication and contained in any materials to which this publication relates (together, the “Information”) is
published in good faith and has been obtained from sources believed to be reliable, accurate and complete at the time of preparation, but the accuracy, completeness and reliability
of the Information is not guaranteed (and no warranties or representations, express or implied, are given as to the accuracy, completeness or reliability of the Information). To the
fullest extent permitted by law, no Relevant Party accepts any liability or responsibility for any loss or damage arising out of the use of or reliance on the Information including
without limitation, any loss of profit or any other damage, direct or consequential. Information, opinions and estimates contained herein reflect a judgement at the date of
publication by Jarden and are subject to change without notice. Jarden is under no obligation to update or keep current any of the information on this publication. Research may
include material sourced from third party research providers. Any statements contained in this publication attributed to a third party represent Jarden's interpretation of the data,
information and/or opinions provided by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party.
In no circumstances may this publication or any of the Information (including any forecast, value, index or other calculated amount) be used for any of the following purposes:

(i) valuation or accounting purposes;
(ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or

(iii) to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset
allocation of portfolio or of computing performance fees.

By receiving this publication and the Information, the recipient will be deemed to represent and warrant to Jarden that the recipient will not use this publication or any of the
Information for any of the above purposes or otherwise rely upon this publication or any of the Information.

All investment involves risk. The bond market is volatile. Bonds carry interest rate risk (as interest rates rise, bond prices usually fall, and vice versa), inflation risk and issuer and credit
default risks. Lower quality and unrated debt securities involve a greater risk of default and/or price changes due to potential changes in the credit quality of the issuer. The price,
value and income derived from investments may fluctuate in that values can go down as well as up and investors may get back less than originally invested. Past performance is not
indicative of future results, and no representation or warranty, express or implied, is made regarding future performance or investment returns. Reference to taxation or the impact of
taxation does not constitute tax advice. The levels and bases of taxation may change. The value of any tax reliefs will depend on investors’ circumstances. Investors should consult
their tax adviser in order to understand the impact of investment decisions on their tax position. Where an investment is denominated in a foreign currency, changes in rates of
exchange may have adverse effect on the value, price or income of the investment. The market in certain investments may be unavailable and/or illiquid meaning that investors may
be unable to purchase, sell or realise their investments at their preferred volume and/or price, or at all.

The value of any investment or income may go down as well as up, and investors may not get back the full (or any) amount invested. Past performance is not necessarily a guide to
future performance. No Relevant Party accepts any liability for any loss (including investment loss) or damage arising out of the use of all or any of the Information.

Prior to making any investment or financial decisions, any recipient of this publication or the information should take steps to understand the risk and return of the investment and
seek individualised advice from his or her personal financial, legal, tax and other professional advisors that takes into account all the particular facts and circumstances of his or her
investment objectives.

Any prices stated in this publication are for information purposes only and do not represent valuations for individual securities or other financial instruments. There is no
representation that any transaction can or could have been effected at those prices, and any prices do not necessarily reflect Jarden's internal books and records or theoretical
model-based valuations and may be based on certain assumptions. Different assumptions by Jarden or any other source may yield substantially different results.

A Relevant Party may (i) have held or hold securities mentioned in this publication (or related securities) as principal for their own account, (ii) have provided investment advice or
other investment services in relation to such securities within the last twelve months, and (iii) have other financial interests, including as a shareholder of the Jarden Group of
companies, in the matters mentioned herein. Investors should assume that the Jarden Group does and seeks to do corporate finance & markets business with companies covered in
its research reports. Specific additional disclosures will be made in relation to companies where Jarden Group has a transaction role and publishes research.

Research will initiate, update and cease coverage solely at the discretion of Jarden Research Management, which will also have sole discretion on the timing and frequency of any
published research product. The analysis contained in this publication is based on numerous assumptions. All material information in relation to published research reports, such as
valuation methodology, risk statements, underlying assumptions (including sensitivity analysis of those assumptions), ratings history etc. can be provided by Jarden on request.
Different assumptions could result in materially different results.
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The analyst(s) responsible for the preparation of this publication may interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, applying
and interpreting market information. Jarden relies on information barriers to control the flow of information contained in one or more areas within Jarden into other areas, units,
groups or affiliates of Jarden. The compensation of the analyst who prepared this publication is determined exclusively by research management and senior management (not
including corporate finance & markets). Analyst compensation is not based on corporate finance & markets revenues; however, compensation may relate to the revenues of Jarden
and/or its divisions as a whole, of which corporate finance & markets, sales and trading are a part, and the Jarden Group as a whole.

The analyst(s) involved in the preparation of this publication may participate in events hosted by the subject company, including site visits. Jarden does not accept or permit analysts
to accept payment or reimbursement for travel expenses associated with these events.

Within the past 12 months, a member of the Jarden Group may have received or provided investment services and activities or ancillary services as per MiFID II which may have
given rise to a payment or promise of a payment in relation to these services from or to this company.

Distribution Restrictions
Australia

This publication is being distributed in Australia by Jarden Australia Pty Limited, an Australian Financial Services Licencee (Licence No. 485351) to a limited number of professional
investors or sophisticated investors, as those terms are used in sections 708(8) and 708(11) of the Corporations Act 2001 (Cth) (“Corporations Act"), who are also “wholesale clients”
within the meaning of sections 761G of the Corporations Act (“professional or sophisticated investor”). The entity receiving this publication represents and warrants that if it is in
Australia, it is a wholesale client and either a professional or sophisticated investor, and that it will not distribute this publication to any person outside of Australia.

Bermuda
This publication is being distributed outside Bermuda and the recipient acknowledge that the recipient received this publication from outside Bermuda.

China

None of this publication or anything contained herein should be read or construed or deemed as offering of securities or any other financial instrument in the People’s Republic of
China. None of this publication or any other materials relating to the same has been approved by, or registered with, the China Securities Regulatory Commission or other competent
authorities or self-regulatory organizations in China. This publication must not be copied or redistributed within the People’s Republic of China.

France

This publication has not been prepared in compliance with French or European laws and regulations covering investment recommendations, investment strategy recommendations,
investment services or ancillary investment services. In France, this publication is distributed solely to professional investors or eligible counterparties based on reverse inquiry. No
person to whom a copy of this publication is issued may issue, circulate or distribute this publication in France, or make, give or show a copy of this publication to any other person.

Germany

The distribution of this publication from the jurisdiction outside of Germany has not been notified to the German Federal Financial Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht). Nor has this publication been prepared in compliance with German or European laws and regulations covering investment recommendations,
investment strategy recommendations, investment services or ancillary investment services. In Germany, this publication is distributed solely to professional investors or eligible
counterparties based on reverse inquiry. No person to whom a copy of this publication is issued may issue, circulate or distribute this publication in Germany, or make, give or show a
copy of this publication to any other person.

Hong Kong

This publication is distributed and intended for distribution to professional investors (as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFO")) only. This publication is personal to the recipient and any unauthorised use, redistribution, retransmission or reprinting of this publication (whether by digital, mechanical or
other means) is strictly prohibited. This publication and the distribution of this publication do not constitute an offer or an invitation to offer to the Hong Kong public to acquire,
dispose of, subscribe for or underwrite any securities or related financial instruments.

Japan

Any of the Jarden Group entities is not registered as Financial Instruments Business Operator under the Financial Instruments and Exchange Act of Japan ("FIEA"). Accordingly, Jarden
is not allowed to conduct any financial instruments business in Japan unless certain exemption under the FIEA applies. This publication and information contained herein is prepared
for and provided to the addressee under such exemption, and it is strictly prohibited to transfer, issue, circulate or distribute any part of them, or make, give or show a copy of any
part of them, to any other person.

Malaysia

This publication is provided to the recipient only at the recipient’s request, and is not an offer, invitation or agreement by Jarden to enter into any transaction with the recipient on its
or any other terms. Jarden is not licensed by or registered with Securities Commission Malaysia to carry on business in any regulated activity under the Capital Markets and Services
Act 2007. Jarden is not able to and does not provide advice or services that constitute regulated activity in Malaysia, except in the circumstances permitted by Securities Commission
Malaysia for unlicensed foreign capital market intermediaries. Should the recipient need advice or a service that is a regulated activity under the Capital Markets and Services Act
2007, the recipient may need to seek the assistance of an appropriately licensed or registered person. This publication may not be distributed or made available in Malaysia. No
securities are being offered or made available for purchase in Malaysia.

Netherlands

This publication has not been prepared in compliance with Dutch or European laws and regulations covering investment recommendations, investment strategy recommendations,
investment services or ancillary investment services. In the Netherlands, this publication is distributed solely to professional investors or eligible counterparties based on reverse
inquiry. No person to whom a copy of this publication is issued may issue, circulate or distribute this publication in the Netherlands, or make, give or show a copy of this publication
to any other person.

New Zealand

This publication is being distributed by Jarden Securities Limited, irrespective of whether this publication was prepared by Jarden Australia Pty Limited in Australia or Jarden Securities
Limited in New Zealand, to market professionals, institutional investors, "wholesale investors" within the meaning of Schedule 1 of the Financial Markets Conduct Act 2013 (New
Zealand) and retail investor clients in New Zealand. By receiving this publication, the recipient represents and warrants that the recipient is such a person. Jarden Securities Limited is
a NZX Firm. A Disclosure Statement is available on request, free of charge.

Norway

This publication is provided to the recipient only at the recipient’s request, and is not an offer, invitation or agreement by Jarden to enter into any transaction with the recipient on its
or any other terms. In the Netherlands, this publication is distributed solely to professional investors or eligible counterparties based on reverse inquiry. No person to whom a copy
of this publication is issued may issue, circulate or distribute this publication in Norway, or make, give or show a copy of this publication to any other person.

Singapore

By receiving this publication, the recipient represents and warrants that the recipient is an institutional investor as defined under the Securities and Futures Act (Cap. 289) of the
statutes of Singapore. This publication is personal to the recipient only, and shall not be transferred to any other person.

Switzerland
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This publication is for the recipient’s information only and do not constitute an offer, a solicitation of an offer to buy or sell investment products or financial instruments, or an
advertisement. This publication is not a prospectus according to Art. 35 et seq. of the Swiss Financial Services Act (FinSA) and is not a similar communication according to Art. 69 of
FinSA. The analysis contained in this publication should not be considered as a personal recommendation and does not take into account the investment objectives or strategies or
the financial situation or needs of any particular person. It is based on numerous assumptions. Different assumptions may lead to materially different results.

United Arab Emirates

This publication is provided to the recipient only at the recipient’s request, and is not an offer, invitation or agreement by Jarden to enter into any transaction with the recipient on its
or any other terms. In the United Arab Emirates, this publication is distributed solely to qualified investors (as determined by the decisions of the United Arab Emirates Securities and
Commodities Authority) based on reverse inquiry. No person to whom a copy of this publication is issued may issue, circulate or distribute this publication in the United Arab
Emirates, or make, give or show a copy of this publication to any other person.

United Kingdom

In the United Kingdom, this publication is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling within
Article 19(5) ("investment professionals") of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended ("FPO"), (i) who fall within the categories of
persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated
(together "relevant persons"). Any person who is not a relevant person should not act or rely on this publication or any of its contents. This publication does not constitute
investment advice and is not intended as an offer or invitation to engage in any investment services or activities.

United States of America

Jarden is not registered as a broker-dealer in the United States. As a result, Jarden is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. The research analyst(s) who has/have prepared this research report is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the
regulatory licensing requirements of the Financial Industry Regulatory Authority or required to otherwise comply with U.S. rules or regulations regarding, among other things,
communications with a subject company, public appearances and trading securities held by a research analyst account. This report may be distributed in the United States solely to
"major U.S. institutional investors", as defined by Rule 15a-6(b)(4) of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by U.S.
Securities and Exchange Commission ("SEC"), in reliance on Rule 15a-6(a)(2) of the Exchange Act, and may not be furnished to any other person in the United States. Each major U.S.
institutional investor that receives a copy of this report by its acceptance thereof represents and agrees that it shall not distribute or provide copies to any other person. In reliance
on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with major U.S.
institutional investors, Jarden has entered into an agreement with a U.S. registered broker-dealer, Enclave Capital LLC ("Enclave"). Any US recipient of this report that desires to effect
transactions in any securities discussed in this report should do so through Enclave or another U.S. registered broker-dealer that is authorised to provide services under Rule 15a-6.
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