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COVID-19 is a global societal crisis

We at BCG believe that the COVID-19 outbreak is first and
foremost a societal crisis, threatening lives and the wellbeing

of our global community. Society now, more than ever, needs

to collaborate to protect people’s lives and health, focus on ending
the pandemic, and search for longer-term management solutions

Leaders need to drive an integrated
response to navigate the crisis

It is the duty of health, political, societal, and business leaders

to navigate through this crisis. A complex interplay of epidemic
progression, societal response, government action, sector impact,
and company action is occurring. This document intends to help
leaders find answers and shape opinions to navigate the crisis in
their own environments. It encourages thinking across the multiple
time horizons over which we see the crisis manifest
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The COVID-19 recovery will be driven by disease progression, de-averaged economic
impact, government policies, and business and public responses

Flatten Fight Future

Typically, in the initial phase after a pandemic Finding paths to collectively fight the virus, Disease controlled through vaccine/cure/ herd
outbreak, the goal is to urgently limit the number restart the economy, and support society in immunity and treatment within sustainable medical
of new cases, especially critical care balancing lives and livelihood capacities possible

Social distancing (lockdown) and partial business Increasing economic activity with recovering GDP, Reactivated economy with strong business
closures lead to economic recession with a large some business reopenings, and social distancing rebound and job growth, social restrictions limited or
employment impact on a sustainable level completely suspended

1. Disease progression, health care system capacity, and response
2. Government policies and economic stimulus
3. Economic scenarios

I 4. Business engagement and response

5. Public engagement and response

All of the above five factors result in specific economic and social outcomes in each phase

Source: BCG
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“No one is safe until everyone is safe”

- from COVAX1, a global health initiative aimed at ég@@ble access to COVID-19 paccines

Stark vaccine inequity Delayed vaccine rollouts Rapidly spreading variants
100X+ 2.7B <6 Mmo.
discrepancy in people in countries that time taken for variant
vaccination rates can take several years to B.1.1.7 to spread from 1
between high- and low- finish initial round of to 120 countries
Income countries vaccination, which can

lead to new variants

“Ending the pandemic as quickly as possible will take a global effort...
it's about one world, protected.” - from covax

1. COVAXis led by UNICEF, Gavi, the Vaccine Alliance, WHO, and others
Source: World Health Organization, World Bank, Gavi, CDC, press search, BCG
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Summary

1 Dire situation
° globally

Short term:
Actions to

2. end global
pandemic by
2022

Longer term:
3. Strengthen
health systems

N R
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Global cooperation and action can end the pandemic
in 2022 instead of 2024

Global COVID cases are peaking, resurging in areas like India and South America

Based on existing plans, will take until 2024 to emerge from pandemic globally

US to have excess vaccine supply first; use COVAX' to protect most vulnerable 20%
Enough supply for global population by end of 2021; ensure equitable distribution
Private sector and external organizations can help set up throughput infrastructure
Improve vaccine equity within nations by reducing vaccine hesitancy

Act quickly to suppress dangerous variants that can worsen pandemic globally

COVID-19 will remain a threat over the longer term; global security dependent on
stronger global health infrastructure for ongoing management (e.g., boosters)

1. COVAX is a global initiative aimed at equitable access to COVID-19 vaccines, led by UNICEF, Gavi, the Vaccine Alliance, WHO, and others

Source: Gavi, BCG
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Ending the global pandemic by 2022
Current COVID trends and trajectory

Actions needed to end pandemic next year and

manage longer term
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Vaccine rollout challenges exacerbated by global COVID-19 resurges,

pushing death toll past 3M worldwide

As of 02 May 2021

WALL STREET JOURNAL. M

India set global record for daily new
COVID-19 cases — over 400K, and
reported 3.7K deaths, its highest yet

1T H H

April 26, 2021

US plans to share up to 60M doses of
AstraZeneca's COVID vaccine with
other countries (India likely to be 1)

#7% REUTERS® April 24, 2021

JRY AN blu*(“w“k‘[l\l*(ll

rare blood clots; shots to resume
immediately

If no change in current vaccine
enthusiasm in US, shift from excess
demand to supply is in ~15 days

April 17, 2021

€he New Pork Times

COVID death toll surpasses 3M
worldwide as new hotspots emerge in
Asia, Eastern Europe, and LatAm

April 15, 2021

Merck to continue tests of anti-
COVID pill, but stop trialin
hospitalized patients

April 15, 2021

Bloomberg

New waves of COVID infections could
derail economic recovery in sub-
Saharan Africa

TL b T

== April 22, 2021

China administers 200M vaccine doses
domestically, ramping up efforts

Copyright © 2021 by Boston Consulting Group. All rights reserved. BCG Executive Perspectives updated 30 April 2021 Version 2.0



Resurgence of COVID in India has led to a new peak in recorded
cases since the onset of the global pandemic

As of 02 May 2021 Epidemic Progression

Daily new cases (7-day rolling average) Key observations
1,000,000 -
Crisis in India 154 M
800,000 - driving
massive surge
in new cases # of confirmed cases
600,000 -
Asial
19.5M
South America L
200,000 - North America # of active cases
Europe
O _

Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr

3.2M

month growth §| ~215% ~15% ~50% ~60% ~10% ~10% ~40% ~45% ~10% ~0% ~(40%)~20%
of new cases? # of fatalities

=
N
c
o
17
4
o
>
N
I
=]
2
iE
=%
<
o
©
o
Q
=
]
o
Q
=]
0
o
=
=}
5}
@
o
7
b
o
o
(]
=
=}
=1
o
Q
<
)
9
(U]
o
©
o
s
=
3
o
o
5=
7]
4}
<
]
=]
<
a
>
o
=
9
)
=
5
=
7]
=
Q
(]
c
<]
+=
7]
Q
o
>
a
I
I~
=]
«
©
-
<
on
=
=
<Y
Q
o




Cases are still high around the world even as vaccine rollout is underway;
resurgences in countries like India have had devastating impacts

Daily new confirmed COVID-19 cases per million people??

g/ = sy I.l‘
¢ -".I } 4 y

India and’South America & "'

Record? of ~402,0003 daily COVID-cases, bringing total cases to
19 million. New variant B.1.617 and variant B.1.1.7 from the
UK are spreading quickly and causing concern. Hospitals have
shortage of beds and oxygen, leading to wave of deaths

Record spikes across Latin America. Vaccine shortages and
Cases per million throughput issues, as COVAX* has faced delays. P.1 variant found
— to reduce vaccine efficacy. Countries like Honduras have
No data 0-10 10-100 100-250 vaccinated <1% of the population

2
o
=
o
172}
pe
[
>
)
I
=]
I
&
o
<
o
©
o
Q
=
<
o
=
3
0
15}
=
=}
5}
5}
o
7]
-
5}
o
[}
=
=}
=
o
5}
X
)
(Y]
(]
o
©
o
b
I
o
b
o
e
%)
b4}
<
)
=
<
a
>
o
=
(V]
on
c
5
=
7]
c
Q
(]
(=
<]
=
I
Q
o
>
a
i
I~
o
«
-
d=
on
19
=
a
Q
o

1. 1. 7-day rolling average shown. 2. The number of confirmed cases is lower than the number of actual cases due to limited testing; 3. As of 1 May 2021. 4. COVAX is led by UNICEF, Gavi, the Vaccine Alliance, WHO, and others
Source: Press search, Our World in Data




Based on current plans, it will take until 2024 to emerge from the pandemic,
as some lower-income countries are severely behind in vaccination

Current projection of timing to vaccinate population? 5 vaccine rollout archetypes

1 Rollout Leaders - 6% of global population (0.5B)
Early success in vaccine rollout
e E.g. lIsrael, US, UK, Chile

2 High-income Laggards — 6% (0.5B)
Sufficient contracts, face manufacturing delays

» E.g., European Union? , Canada

3 Crush & Contain Countries - 21% (1.6B)
‘921 Successfully contained COVID, conservative approach
to rollout
» E.g., Australia, Japan, South Korea

China is considered a "Crush & Contain" country, but due to the size and spread .
of population, it is expected to complete vaccination by H1 2022 Leading LMICs? — 32% (2.5B)
Combination of self-reliant manufacturers or countries
Rollout Leaders can likely begin redistribution in Q2 2021 that have contracted doses by end of year
and High-income Laggards and Crush & Contain Countries - E.g, Brazi, Russia, Mexico, India’
can follow in Q3 & Q4 2021

Supply-starved LMICs?- 35% (2.7B)
Reliant upon COVAX and African Union distributions
H 022021 W Q32021 Q4 2021 H12022 H 2022-2024 . E.g. Pakistan, Kenya, Paraguay

No data
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1. Based on country reported plans, where vaccination completion threshold can vary from ~60-80% vaccination of either the adult or full population. Earlier timelines likely do not include children. 2. Low- and middle-income countries,
defined as countries with a GNI per capita of <$12,536 per year (World Bank). 3. Includes support from COVAX
Source: COVAX, World Bank 2021 population, press search, BCG
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US can donate doses as early as June 2021 to help bolster
COVAX supply or directly support global hot spots

Forecast cumulative doses in 2021 (B)

US will be the first high-income
country with excess vaccine supply.
Redistribution from US can start in
June 2021, on top of 60 million
AstraZeneca doses already committed!?

Donations can help COVAX reach goal
to cover vulnerable groups and health
care workers in LMICs? (~20% of
population) earlier in Q4 20213 or
bilaterally vaccinate in global hot spots

What is COVAX and why use it?

Ambition of COVAX, partnership

among CEPI5, Gavi®, UNICEF, and

WHOQ, is to create a platform to

redistribute donated excess vaccine

doses, accelerating equity goals

B U.S. secured excess?

0.1
By Jun (Q2) By Sept (Q3) By Dec (Q4)
» Established legal frameworks for
indemnity for donors and manufacturers
Benefits of . : :
redistribution Multi-country donations and equitable
via COVAX allocation

« Coordinated shipping on vaccines and
ancillary supplies

Key
takeaways

US can help COVAX,
expedite year-end
vaccination goal by
~one to two months

India crisis will restrict
donated doses to
COVAX as it needs to
keep doses for
domestic populations

COVAX can help
redistribute donated
doses through its
established effective
mechanisms

11
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Vaccine supply expected to surpass global population in
2021, but critical to ensure equitable distribution

Vaccine production forecasts in 2021 show the world will have a supply excess?
(B doses)

] Approved 295
Awaiting regulatory approval I |
B N clinical trial, preclinical, or discovery Will be _enough
supply in 2021
to cover world
20 59 population 2vv1th
””””” — two doses2 and

0.4 vast majority

- with another
3.4
one-dose

booster

RNA Inactivated Protein Under Candidates Total 2021

replicating subunit  regulatory pre- Doses
viral vector review  regulatory
review

Key
takeaways

As countries
accumulate excess
supply, opportunity

to immediately
redistribute doses to
lower-income nations

Removing vaccine IP3
protections will likely
slow down process
due to quality risks,
delayed production
from necessary
startup time, and
distractions from
the current sufficient
production plan

12

2.0

updated 30 April 2021 Version

erved. BCG Executive Perspectives

nsulting Group. All rights res

Copyright © 2021 by Boston Co



>
W

2]
Q
on
c
Q
©
=
(S
i)
=
Q
L
on
=
O
P
F o
-

Delivery costs

Private sector and external organizations are
needed to accelerate throughput in LMICs

While both LMICs?! and HICs? face throughput challenges, LMICs may
need additional external and private sector support to bolster resources

Poor coordination causing delays
and eroding public trust

Lack of ancillary supplies
(e.g., needles) and waste disposal

Spoilage from inadequate cold chain
or unprepared providers

O O

For LMICs Cost per dose

Vaccine ~$4-73

International delivery ~$0.9

Domestic delivery ~$1.7

Total cost ~$6.6-9.6

Lack of health infrastructure,
including trained providers

Absence of vaccine data systems,
especially for two-dose series

Unanticipated complications
(e.g., mix-ups, safety)

o | |~

Estimated ~$14B* in support needed for domestic
delivery (e.g., direct administration costs, cold chain,
training and hiring) to vaccinate LMICs

Combination of funding from COVAX, major global
financial institutions (e.g., World Bank), and
private sector will be needed to meet urgent need

Examples:
Private sector

Private sector in
Indonesia can run its
own COVID-19
vaccination programs
in parallel to public

Philippines planning to
use private sector cold
chain, sites, and
vaccinators

Vaccine throughput in
India has ramped up
significantly in 2021.
~25-30% of total doses
have been
administered in the
private sector

13
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Vaccine hesitancy drives further inequity, especially Key
among disadvantaged groups; education is the best tool takeaways

Hesitancy drives further vaccine inequity. Top
three hesitant groups across countries are
minority, low-income, and rural

Top two drivers for vaccine hesitancy are
vaccine side effects/safety and concerns
over speed of regulatory approvals

Coordinated and
swift global

B Agree to receive vaccine if available

B Hesitant to receive vaccine if available

populations messaging is
necessary as EU and
. . . .. . . US regulators
) Vaccine hesitancy exists across all countries, independent of national income level . 5
= investigate rare cases
= ~ France M h of blood clotting after
0 0 o .
g United States 65% 35% takmg vaccines?
I Japan 74% 26%
o o Germany 4% 26%
LE, 6 Australia 78% 22% ——
O E Canada 79% 21% . .
L South Korea 80% 20% Edqcatmg !Zhe publ?c
= Spain 82% 18% against misinformation
'8 Italy 85% 15% is the best tool to
= United ngdorﬁ 87% 13% combat hesitancy,
Russia 42% 58% especially through

= China — — trusted members of

= Mexico 82% 18% ifi o t

- Brazil . — specific communities a

higher risk

14
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Vaccine equity must be an urgent global priority to
suppress variants, which can worsen global pandemic

% Variants caused by mutations may lower vaccine effectiveness...

O

$ » Variants have emerged around the world * Examplesinclude B.1.351 first detected in
) with varying impacts? on vaccine South Africa, P.11n Brazil,and B.1427 in
c . : : -

= effectiveness and antibody resistance California

=

£

... and can spread rapidly across the globe
B.1.1.7 variant in Sept. 2020 B.1.1.7 variant in March 2021 (120 countries)
Q England

B.1.1.7 is
now the
dominant
strainin
the US

8
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Found to be 70% more transmissible
than existing variants at the time Not reported Unverified B Verified

Key
takeaways

Variants that escape
immunity will continue
to emerge and
threaten the globe
anywhere there are
high volumes of cases,
such as amid current
surge in India

Vaccine equity must
also be a global priority
to keep variants from
spreading. B.1.1.7
rapidly spread to world
in <6 months

15
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COVID-19 will likely stay longer term, requiring sustained global

changes to strengthen health care infrastructure and protect vulnerable

Seven "no-regrets' moves for all countries to build an equitable vaccine future

Aggressively vaccinate now to crush
COVID and slow the proliferation of variants

Keep mitigation measures on to ramp up
and down rapidly, especially for non-
vaccinated populations

Unlock capacity for immmediate and
ongoing vaccine development and
manufacturing; create options to buy
doses and ancillaries for future campaigns

Invest in ongoing vaccine innovation
and establish accelerated regulatory
approvals for upcoming modified or
booster vaccines

Ensure vaccine delivery infrastructure
is ready for future campaigns and
maintain prioritization by health risk

Build out genomic monitoring of
variants for rapid identification and
response to new variants

Continue global sharing of information
and resources while activating local
communities with education on virus
and treatments

16
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Updated analyses and impact
> Epidemic progression and virus monitoring

) Economic and business impact

17
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Summary dashboard

To be updated in forthcoming editions

Epidemic Progression

Global epidemic snapshot

154M

19.5M 3

2M

1.2B

# of # of # of Vaccine doses

cases active cases fatalities administered

Dec Jan Feb Mar

Month-on-  Americas |
mont

growth of Europe l 1.0x

new cases? Asial | 0.8x [ 0.9x

Consumer Activity

Economic Impact

Business Impact

Stock market performance

Month end vs. 02 Jan '20
S&P500

FTSE100

CHN SSE

Volatility Index (S&P500)*?

Jan Feb Mar

2.7X 2.2X 1.6x

International trade

Trade value®  US |
(Yov) France |
China |

Industrial production

Purchasing us |
manager’s Germany |
index!4

(base = 50) China

59

IMF# (Apr'21)  Banks®

GDP forecasts (YOY%) ®

2021 0 2 4 6 8 10 12 14 16 18 20

4.4%
Europe | T I. T T T T T T T |
6.4%
US | T T l. T T T T T T |
3.3%
Japan | T . T T T T T T T T |
8.4%
Ch.lna | T T T I. T T T T T |
12.5%
Ind]a | T T T T I' T T T |

Mobility
Jan Feb Mar
Mobility® us I
month vs.
J(an 20) Europe | [37% [F31%
Japan | 17%
Domestic air us | 54%  -37%
travel tickets
booking?8 (Yoy) UK L -T8%  -78%  -4T%
China | [E37%
Sales
Retail us I
goods sales?®
(excl. auto & Europe®® |
fuel, Yov) China | 34%
Passenger us I
vehicle
sales'i(YoY) Germany | [531%
china | B30

Steel production (YoY)’s |

57
15

(9]
=

8%

1. Calculated as 7-day rolling average; 2. Calculated as monthly average of daily cases vs. previous month; 3. Includes Middle East and Oceania; 4. IMF Apr 2021 forecast; 5. For India, forecast is for financial year; for others, it is for calendar year; YoY forecasts; range from forecasts (where available) of World Bank, International Monetary Fund, JP Morgan Chase; Morgan Stanley; Bank of America;
Fitch Solutions; Credit Suisse; Danske Bank; ING Group; HSBC; As of reports dated 08 June 2020 to Mar 01 2021; For India's GDP forecast, World Bank's 2020 forecast from 08 June provides the upper bound of the forecast range; 6. Mobility values are calculated as the average of mean monthly mobilities in workplace, public transit, retail & recreation, and grocery & pharmacy and compared to a
baseline from 03 Jan - 06 Feb 2020; Europe mobility values are calculated as the average of Germany, France, UK, Spain, and Italy; 7. Calculated as changein last 14 days rolling average value as compared to same period last year; 8. As of 01 Mar 2021; 9. Retail goods sales include online & offline sales and comprise food & beverages, apparel, cosmetics & personal care, home appliances, general
merchandise, building material; do not include auto, fuel & food services; 10. Europe includes 27 countries currently in EU; 11. Figures represent passenger vehicle (including sedan, hatchback, SUV, MPV, van and pickup) sales data for over same month in previous year; Europe value calculated as cumulative sales in Germany, France, UK, Spain, and Italy; 12. Underlying data is from Chicago
Board Options Exchange Volatility Index (VIX); Volatility Index is a real-time market index that represents the market's expectation of 30-day forward-looking volatility and provides a measure of market risk and investors' sentiments; 13. Calculated as sum of imports and exports, measuredin USD and compared to previous year period; EU trade values between EU and all outside countries 14.
PMI (Purchasing Manager's Index) is a diffusion index that summarizes whether market conditions, as viewed by purchasing managers, are expanding (>50), staying the same (50), or contracting (<50); 15. Data corresponds to G-20 countries (minus Indonesia). Source: JHU CSSE, Our World in Data, WHO, World Bank, IMF, Bloomberg, Google Mobility, US Census Bureau, Eurostat, PRC National

Bureau of Statistics, ACEA actuals, Marklines, ARC ticketing data, STR, Statista, CBOE, OECD, BEA, GACC (customs) China, ONS, BCG

18
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COVID-19 has broad geographic reach today with countries

at different stages in their fight

As of 19 Apr 2021
Continuation
Curve was never quite flattened;
ongoing battle
Daily new confirmed cases per million?
1,000 -
800 -
600 -
400 ~ l/
200 - /\Im..y'\/l:///\\_\ W IQNW Q
0 LL==Z
— Argentina — Brazil — UAE us

Resurgence

Curve was flattened, but saw one
or more resurgences

Daily new confirmed cases per million?

i\ /!
X,

~— France — Germany Spain
— Switzerland UK

Non-exhaustive

Epidemic Progression

Crush and contain

Curve was flattened and case
counts continue to remain low

Daily new confirmed cases per million?

,/\’\\ﬂ___‘&_‘

Australia — Japan

— Singapore — South Korea

19

Copyright © 2021 by Boston Consulting Group. All rights reserved. BCG Executive Perspectives updated 30 April 2021 Version 2.0



Many large economies expected to continue recovery,
and reach 2019 GDP levels between 2021 and 2022

As of 22 Apr 2021

GDP forecast levels indexed to 2019 value (Base: 100)

116
112
108
104
100

96

92

88

2021 forecast
us 2019

Economic Impact

99-104% 96-99%

B 2019 GDP levels (Index) @@ Forecast IMF (Apr 6, 2021)

108-113%

@ @ rorecast World Bank (Jan 5, 2021)

97-100%

us Europe China Japan Indial
121.0
117.1
115.8 116.8=r=
113.0 113.3
110.3 110.9 I 110.8 @
110.1
108.4
106.3 107.2
104.6
103.8 1031 103.6
102 7£ 10 101.31 $ 1633 102.3==
’ 100.6 100.7
- = 2222 = 553 998 = = -~ — = " J_ 100.2-0——
97.5 3§'i 97.5
L X 96.2 968
95.9 952 @ 953 &
® 93.4 94.7
® 96 ® 920
@ 90.4
2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022

98-107%

| Forecast range from leading banks?

20
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Retail and recreation mobility recovered fastest;
public transit mobility remains lower in most countries

As of 22 Apr 2021 Economic Impact

Workplacel, public transit?, and retail and recreation3 mobility compared with baseline of January 2020 to February 2020

us Germany Australia

?

e S 2 e aeesany Ineae s A 22 I EE T R E R EE D R R R
[ Q =] O © Q = 8] [ Q. > O © Q
$§<§3,—‘<:E$O§8§,Sf§< &%2;3—\2%0282&’%% i’§<§3\_‘2$0282$§<

Italy South Korea
o) a s a% c = ®» a4y 3 9 c o & 5
2 s 2 s322 8028 =58¢8s &

Sweden Japan

- PUbl]C tranS]t mOb]l]ty i LOdeOWn eaSing4 L 1 1 1 1 1 1 1 1 1 1 1 1 1 1 L 1 IE |E 1 1 1 1 1 1 1 1 1 1 1
— Workplace mobility ) 95 =2 >c =5 way 2z 9 c 95 = O 5 5 > £ = w o 8 » U £ o = »
\ S =] O o O o] Q. ] QO © > O o o 3] Q
! Lockdown started# LS <3223 80 za0 883 < Ls<s 222 80 za0 S8s <

=— Retail and recreation

1. Tracked as changes in visits to workplaces; 2. Tracked as changes in visits to public transport hubs, such as underground, bus and train stations; 3. Tracked as changes for restaurants, cafés, shopping centers, theme parks,
museums, libraries and cinemas; 4. Refers to average lockdown start and easing dates for larger lockdowns; Note: Data taken as weekly average compared with baseline (average of all daily values of respective weeks during 21
Feb 15 2020-Feb 28 2021); Source: Google LLC "Google COVID-19 Community Mobility Reports". https://www.google.com/covid19/mobility/ Accessed: 01 Mar 2020; Press search; BCG
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Manufacturing PMI recovery globally indicates continued

positive momentum
As of 23 Apr 2021

Manufacturing PMI before, during, and after the crisis

us

Neutral

9 9 9
level = 50 v

1 3 3 3

Mar Apr May Jun July Aug Sep Oct Nov Dec Jan Feb Mar

-29% to -15%  -14% to 0%

| Lockdown started

> 0%

| Lockdown easing

Germany Chinal
Neutral - ; - 17 Neutral
level=50 | | L 2 6 8 8 87 level = 50

-5 -5

16 -13
Mar Apr May Jun July Aug Sep Oct Nov Dec Jan Feb Mar

Italy
Neutral ; 5 7 10 Neutral
level = 50 2 3 3 4 2 3 ; ! level = 50
.5 -3
-10 .
-19
Mar Apr May Jun July Aug Sep Oct Nov Dec Jan Feb Mar
Sweden Japan
Neutral 10 1513 12 14 Neutral
level = 50 4 6 9 level = 50

2

)
e

Mar Apr May Jun July Aug Sep Oct Nov Dec Jan Feb Mar

Economic Impact

2| 2 2 2

Mar Apr May Jun July Aug Sep Oct Nov Dec Jan Feb Mar

South Korea

13332°°

2 0
3 2
© 8.9 7

Mar Apr May Jun July Aug Sep Oct Nov Dec Jan Feb Mar

3 2 1
-5 . -5 3
19 -10

Mar Apr May Jun July Aug Sep Oct Nov Dec Jan Feb Mar
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Monthly passenger vehicle sales show
promising upward trends

As of 22 Apr 2021

Monthly passenger vehicle?! sales, YOY % change vs. past year
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Retail goods sales (excluding auto and fuel) have grown compared
to pre-COVID-19 levels in most countries

Growth of retail goods sales (excluding auto and fuel)?, YOY % change vs same month past year

Retail goods sales include online and offline sales and comprise food and beverages, apparel, cosmetics and
personal care, home appliances, general merchandise, building material; do not include auto, fuel, and food services
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Retail store sales in China have rebounded across categories;
apparel sales continue to be impacted in other countries

Retail store sales breakdown by category, YoY % change vs. same month in past year

mixed development; US sales
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Stock markets continue to have an optimistic outlook:

Based on top S&P

17 out of 24 sectors currently above pre-crisis TSR levels Global 1200 companies
TSR! Companies® with default probability >15%>
21 Feb 2020~ 21 Feb 2020-
20 Mar 2020 31 Mar 2021 21 Feb 2020 31 Mar 2021
Semiconductors -30% 57% 0% 0%
Tech Hardware -26% 33% 0% 0%
Retailing -40% 31% 0% 12%
Materials -32% 29% 5% 4%
Media -36% 28% 0% 0%
Durable Goods -39% 24% 0% 0%
Capital Goods -35% 22% 2% 2%
Auto -41% 19% 0% 5%
Health Equipment -31% 12% 0% 0%
Software -30% 12% 0% 0%
Financials -35% 11% 0% 0%
Prof. Services -30% 5% 0% 0%
Pharma -20% 5% 0% 5%
Food/staples Retail -10% 4% 0% 0%
Household Products -16% 4% 0% 0%
Banks -39% 2% 0% 4%
Hospitality -44% 2% 8% 23%
Insurance -39% 0% 0% 0%
Food & Beverage -23% -3% 0% 0%
Utilities -30% -8% 0% 0%
Telecom -17% -8% 0% 4%
Real Estate -39% -9% 0% 0%
Transport -34% -11% 0% 24%
Energy -52% -11% 0% 12%
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Additional perspectives on COVID-19

US vaccine sentiment How the U.S. can quickly prevent half a Getting to the COVID-19 finish line:
million COVID deaths around the world A dramain 3 acts

Lessons learned from the frontline of the Leading through the big transition to the As vaccines roll out, testing still matters
global COVID-19 vaccine rollout new reality

A vaccination strategy to save lives and How to care for your workforce in a crisis Reimagining global health
livelihoods after the coronavirus

Source: BCG
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https://www.bcg.com/publications/2021/covid-19-us-vaccine-sentiment-series?linkId=112202910
https://media-publications.bcg.com/BCG-Executive-Perspectives-Vaccine-Rollout.pdf
https://www.bcg.com/publications/2021/vaccination-plan-to-save-lives-and-livelihoods
https://www.bcg.com/publications/2021/preparing-business-leaders-for-a-post-covid-19-era
https://www.bcg.com/featured-insights/how-to/care-for-your-workforce-in-a-crisis
https://www.bcg.com/publications/2021/reimagining-global-health-post-pandemic
https://www.bcg.com/news/8december2020-getting-covid-19-finish-line-drama-three-acts
https://www.bcg.com/publications/2021/why-covid-19-testing-remains-a-crucial-part-of-the-response-to-the-pandemic
https://fortune.com/2021/04/27/us-astrazeneca-stockpile-covid-vaccines-save-lives-globally/

Disclaimer

The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG.

BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice concerning
these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking

to update these materials after the date hereof, notwithstanding that such information may become outdated

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior management of
the Client and solely for the limited purposes described in the presentation. The materials shall not be copied or given to any
person or entity other than the Client (“Third Party”) without the prior written consent of BCG. These materials serve only as
the focus for discussion; they are incomplete without the accompanying oral commentary and may not be relied on as a
stand-alone document. Further, Third Parties may not, and it is unreasonable for any Third Party to, rely on these materials
for any purpose whatsoever. To the fullest extent permitted by law (and except to the extent otherwise agreed in a signed
writing by BCG), BCG shall have no liability whatsoever to any Third Party, and any Third Party hereby waives any rights and
claims it may have at any time against BCG with regard to the services, this presentation, or other materials, including the
accuracy or completeness thereof. Receipt and review of this document shall be deemed agreement with and consideration
for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on or
construed as such. Further, the financial evaluations, projected market and financial information, and conclusions contained
in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not guaranteed by
BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client. BCG has not
independently verified the data and assumptions used in these analyses. Changes in the underlying data or operating
assumptions will clearly impact the analyses and conclusions.

The situation surrounding COVID-19 is dynamic and rapidly evolving, on a daily basis. Although we have taken great care
prior to producing this presentation, it represents BCG’s view at a particular point in time. This presentation is not intended
to: (i) constitute medical or safety advice, nor be a substitute for the same; nor (ii) be seen as a formal endorsement or
recommendation of a particular response. As such you are advised to make your own assessment as to the appropriate
course of action to take, using this presentation as guidance. Please carefully consider local laws and guidance in your area,
particularly the most recent advice issued by your local (and national) health authorities, before making any decision.
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