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The societal context for business is changing

Escalating social
activism & employee
pressure with fierce

competition for

top talent

Expanding demand
for high quality
healthcare solutions
that promote
access at fair prices

Increasing investor
pressure and an
increase in
ESG funds

Mountirig sense of
urger:cy resulting in
regulatory pressure
on emission e.g., EU

fit for 55

Rising expectations
for a powerful
corporate purpose
and peer pressure to
set ambitious targets



Peo

ple pushed into extreme poverty due to health expenses

Average renewable energy use across healthcare industry

PharmaCo water withdrawal, with ~27% recycled



Climate leaders gain cempetitive advantage

Easier hiring,
retention

Higher
revenues

Save cash
and carbon

Lower regu-
latory risks

Cheaper
financing

Higher
valuation

40 %

of talent seek
sustainability

+4-25 pp

CAGR of sales
growth for

‘green’ products

~30 %

of emission re-

duction at net

zero cost in key
sectors

+2-12pp

EBIT margin
after EU Carbon
Border Tax for
companies
abating 55% of
emissions

-100 bp

WAZLC for top
quartile
environmental
performers in
Europe

>10%

valuation
premium for
top quartile
environmental
performers
globally



The challenge: healthcare produces 2.4GT CO.e p.a.
(4% global total)

GtCOse ~dd

Healthcare Products R&D Care settings Direct patient
ST - Raw material « Trial « GP surgeries « Private travel
extraction facilities « Hospitals » Product use
« Production « Trial kits » Care activity
» Logistics « Patient
» Packaging transport

Source: Healthcare without harm/Arup (2019); Healthcare without harm/world bank (2017); UK Natic:ial Health Service (2020); The lancet countdown (2020,
2018); Environmental research letters (2019); Health affairs (2020); BCG analysis



Emissions are categorized into three scopes

()
i

Occur from sources that are owned From generation of energy purchased  Resulting from activities of the
or controlled by the company by the company company, but from sources not
owned or controlled by the company

Examples: Examples: Examples:

» Company owned chemical » Purchased electricity « Production of purchased materials

processes » Purchased heat « Transportation of purchased
» Company owned vehicles fuels/sold products/waste
« Company owned facilities « Employee business travel

» Product usage
» Product disposal/waste

Source: Healthcare without harm/Arup (2019); Healthcare without harm/world bank (2017); UK Naticrial Health Service (2020); The lancet countdown (2020,
2018); Environmental research letters (2019); Health affairs (2020); BCG analysis



Scope 3 accounts for 70-65% of emissions
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Share of emissions driven by scope 1, 2, and 3 in 2020 (%)
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PHILIPS  (chwonfobmen (=] Abbott  Baxter Heatthneers: & BD s}é{’é{{‘ﬁ‘h Cardinallieat  OLYMPUS  Mogtronic  Stryker

B scope 3 M Scope 2 B Scope 1

Note: 2020 data. Market-based scope 2 emissions data
1. Scope 1 and 2 emissions make up a very small % of Phillips overall emissions footprint
Source: CDP Climate Change questionnaire, Companies 2020 Sustainability Reports, Refinitiv ESG data, BCG analysis




Climate goals described in different ways

ORORONC)
/

Carbon neutral Climate neutral Net zero Climate positiva Climate negative
Impact > Carbon only All Green House Gas%s@
| >
Mitigation Abatement, removal, avoidance Abatem@gﬁt and removal only

Scope Could apply to scope 1 and 2 only @F‘@scope 1,2 and 3

Timeframe Annual emissions Historic emissions



Wide variation in ambition; Pharma ahead of MedTech

Companies Scope 2025 2030 2035 2040 2045 2050
2040 2050
1 3 s -Boston,., 2N
. ~Boston.. @ th NOvARTIS Scientifie @ﬁ
ESG Champions - Scientfic 5 e
e e e P e T P L Y TV . O iy el PN '>> Net-Zero
Absolute net-zero target % A @ ; .
for all scopes and/or E
science-based target S btrzonec D KNP Net-Zero
A i th NOVARTIS 2025 2030 2040 _
pH|L|ps1 5tr‘ykEr‘ OLYMPUS SIEMENS -, Baxterﬁﬁl' ERESERINS
gofuum'l-«{kcftmwl Mﬂec;tl.thmee_rs . &™ BD KABt
stryker SARTRILS — e i g
. axter; S s O S A At
ESG Experienced ourmeus W rresenus . ot TRV AR > Carbon Neutral
Reduction target for scope Medtronic WBD a spieesscsetasseasiscansasacas Sasosssacesasasnanesatedide. Carbon Neutral
1and 2 emissionsandNet ~ § (ohmsonalohmon W e e T T e >
Zero/Carbon Neutral PHILIPS ° semens... 0 2030
Healthineers "-*
target : Cardinalllealth B|BRAUN
3 (’z. ZIMWER BICMET aﬁhhoﬁ;
CardinalHealth 3
. i . 30-50%
ESG Compliant CJ) Abbott  B|BRAUN | .
Only EMission® . == 4, 2 I |} ¥weoss ; ________________ E la No Targq,:
reduction targets for JAMIEN BIOMET

scope 1 and 2

SCIENCE
1. In 2020 100% carbon-neutral in operations and sourcing all electricity 100% renewable sources BASED
Source: Company reports; CDP; SBTi; BCG analysis TARGETS



Common barriers to change

Linkage to value creation of sustainability initiatives is
feeble - accepted as costs

L R R R R R RN

Challenging to link Procurement mandate and incentives
with sustainability goals

Sustainability initiatives driven in siloes often as an add-on
to busmess initiatives

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

KPIs piling up creating tension between business priorities
and ESG goals

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Slow pace due to shifting standards, lack of known
solutions, high complexity and Board not fully enlisted

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

ESG scores iterated with rating agencies vs. ESG story bemg
anchored in Purpose and owned in public markets




SARTORIUS

o Manufacturer ci bioprocessing equipment used in production of novel drugs, e.g., mRNA vaccines

» Fastest growing medtech company listed on German DAX

» Key figures: €3.5B sales, 25% CAGR ’17-’21, 34% EBITDA ma:gin




Sustainability considered key CEO priority at Sartorius

Differentiated positioning vs.

Investors peers

Valuation premium from capital
market perspective

Employees

Employer of choice with sustain-
nability as one of four core values




ESG strategy defined with cere focus on climate

Corporate Strategy
Corporate Sustainability - Group level targets

) R
Climate Act@

co, footpr‘mt.,Qo%pﬁancg

regulation, (([/@bon trading
Initiatigds & Targets

Materials &
Circularity

Eco-design of products and
packaging, BolL & EoL

Initiatives & Targets

Water & Effluents

Reach/ROCE, water
consumption & discharge

Initiatives & Targets

O
. N
Social >

S HaT 0
Responsibilitys
Health & safety,jabour
cond., hun‘.an@%hts &
diversity iik@@orkfor(:e &
supply Q@‘ns

Focus Areas

Governance

Governance, remuneration,
anti corruption, compliance

Initiatives & Targets

Imt@@ves & Targets

Operating Divisions

Functions & Initiatives

Related Divisional
Sustainability Tasks

Operating Divisions

Functions & Initiatives



Created emission
baseline across
scope 1, 2, and 3

Identify abatement
levers, also taking
into account

levers controlled
by suppliers

and customers

3. Define targets

Define ambitious -but
realistic targets for
high growth company

Translate targets and
levers into initiatives with
dedicated owners

Sat-up supporting
organizational structure

Create strong data backbone




Create baseline | Data availability varies—estimation used to fill
gaps

Total erviissions

Scope Manufacturing/assembly

1 & 2 |Warehousing & management

Purchased goods

Transportation

Scope Business travel
3 Product use
End of life

Other scope 3

Source: Sartorius data, BCG analysis

Data available from internal systems

Data partially available, estimation
used to corriplete data

Data currently not available,
approximation of emissions (e.g., via
‘exemplary products)

[
]
0



ldentify Levers | ~80% of emissions can be avoided at zero cost

o
R
'Oo

Abatement costs (€/t CO2eq, 2030)

Cumulative abatemerit cost (€M)

200

-200

|—GMiniaturization of products

—@ Reduction of material waste

—@ Reduction in business travel

% of avoidable emissicns >
0% 100%

Source: Sartorius data, BCG analysis



ldentify levers | ~50% abatement can be achieved with 3 levers

~10% ~17% ~6% ~7% ~10%
C
5 4 Other, e.g.
Purchased goodsand | | Purchased goods and services Irgu;m s Business Mana ssms .lnaglt;";nng’ Ir:)temal and End of life Prodict e employee
services (plastics) (other materials) pc;t‘a.ﬁon travel warehousing transportation anasrtl::e 5
¢ 3 Efficiency in oy
processes
Renewable power QO Ehﬁ";uﬁ{ Network
Ronewaﬂw power SU‘ ){ l‘ixe)vs optimization,
<& ppler routing efficiency
e O Reduction Renewable >
Renewable heat of travel Power = Diverse l&)cr"s
vable heat (if available) Modal shift (air to e Ohder
) Mlnlagnﬁzca'tlon, ngioorius
New processes (H2,...) T 3 i ol ontrol
New processes (H2,... Sourcing opt. Green ”
round trans. H2/battery
il Miniaturization H2/battery : Ty e
(el sthclene ) = material efficiency, ... trucks Supplier PR
selection
; s Rail, e-car
Supplier selection . ; S
Supplier selection Renewable licies, ...
i Gieen heat (if available) || Green fuelsfor Segon?ar%/ ehd i
: fltor Sustainable shipping and R
Secondary and bio- Higher shares of o fuel aviation (mass-balance & s
plastics (mass- secondary/alternative PHCE approach) S - Building
balance approach) Raterbis | Prod. design, | specss, ...
customer training

\
D Sartorius’ control - In customer/supplier control or unavoidable emissions’ :] Commonly controlled - impact from suppliers/customers expected if Sartorius does not pull lever

Source: BCG benchmark model; Sartorius data

Renewable power:
30%

Renewable heat:
9%

Green fuels for transport:
8%




Define targets | Ambitious climate targets to reduce CO,
emission intensity until 2030

2019 2025e 2030e

Source: Sartorius data



Operationalization | Key initiatives defined to deliver on ambition

Priority Renewatk:ie energy Switch to renewable energy where possible

initiatives

ﬂzg Procurement Supplier selection, evaluation & engagement
Logistics Route optimization, supplier selaction & engagement

Additicnal Product development Eco-design and selection i materials

initiatives .

E Business travel Reduction and sustainable travel




Operationalization | Sustainability embedded in organization

Head of Sustainability

I

Long term incentive for top
management linked to emission

targets

Yearly sustainability steering
committee 3nd focus groups with
weekiy meeting cadence

Org Sustainability business Strategy & communication Reporting and ratings L t5G-Data management
R artner N
structure P 3 Steering & coordination Non-fin. risk management i Controlling
m Sustainability focused product development teams per divisien {(LCA-experts, material-experts)
m ESG ambassadors in key functions, e.g., HR (diversity, equity and inclusion)
: N : ;
Incentives Governa(a%e Communication
Enablers

Company wide communication

led by CEO and Head of
Sustainability




Recap Of | Create central ESG team reporting directly to CEO; guide and enable on
key le a rni n gs divisional level and functional level to drive implementation

| Change context to drive change, e.g. via incentive structure linked to
sustainability goals




890 CO2 Al 5 features empower recurring decision-making

SIMULATOR
FOOTPRINT EXPLCRER "R .-, Simulate abatement initiatives’ potential impacts
Develop & report a granular baseline of today’s on emissions & costs, down to product-level
emissions

O S ocshns sfansssnsnuvspaevissresesseisosnfEidessareasnnssssh AV Tece s > g

{ 3 ROADMAP DESIGNER
DATA INGESTION " @ Select & sequence initiatives
Collect granular activity data and
automatically match data with 120+ o K
database of corversion factors N ... Feriodic refresh of select client &

A ecosystem data and dynamic EF database
PRODUCT ECOSYSTEM 5 INITIATIVE TRACKER

Share sustainability data to collaborate across " Monitor periodically roadmap progress

the ecosystem; calculate product emissions

SNCDP

DISCLOSURE INSIGHT ACTION







Targets 6\@9

EU "Fit For 55" incentivizes companle% across entire value

chain to reduce emissions O\«\Q
N4
QO
00
= EU Commission unveiled on July 14t 202&0% detailed proposal to turn climate goals into concrete

policy actions Qg»Q

= Planis to put proper policies in pla@”e to reduce net emissions by 55% from 1990 levels by 2030 as
laid out by the EU Green Deal

= The proposed plan has to b@«%pproved by EU member states and the EU parliament—this could take

2-3 years until adoptlon <° N
<« &
Q
&Qé‘ &
------------------------- A G policy proposals ~--------rmrmrrssmmoommmeo oo
<& o8 .
: - . . ® o . . <&
= Raising car%@r@? prices via existing and new Emission Trading Systems (ETS) S
| P N
= Reforming energy taxation to reflect the environmental impact of fuels @?Q’

= Introducing a carbon border tariff for CO2-intensive goods traded into the EU (e.g., sf\eéi & cement)

= Removal of tax exemption of traditional aviation fuel

23 Source: European Commission; BCG analysis

o

o

Sartorius' suppliers
faced \glth increasing
pres\shre to reduce
emlsswns — positive

fzﬁim pact on impact from
suppliers

Especially emissions
from transport carried
out by suppliers &
customers are
expected to decrease
due to incentive to
switch to sustainable
aviation fuel

SARTORILS



o

EU "Fit for 55" implies 9% p.a. inter)b{sé‘f;/ reduction

& 1990 2019 & 2030
IIIIII & (actual) ~ (actual) o (target)
{\&;@ | 55% absolute reduction *\Q’b(\ l
v &
. & .
E;\Ut %nc;l:scllons QO@ -5,700 ~4,300 Q&\o\ ~2.600
2 ; S\Qé‘ é\o*‘\
. b\)
EUUSGSE'OSS Dome@s Product ~7.600 15,600 Q_oQ‘O 25,200
& &
.. . . o?
EU emissions intensity _ _ & _
Mt COseq / B USS P75 0.28¢ 0.10

v
% 24
N

Source: European Commission; Eurostat; BCG analysis



Transformation approach is underpinned by 12 key offers

01

05

10

ESG strategy

02

Net Zero strategy

MAKING THE
CORE SUSTAINABLE

Sustainable procurement
& supply chain

Sustainable manufacturing

ESG data measurement & disclosure

DEFINING AMBITION, STRATEGY, ROADMAP

03

Environmental/Nature-positive strategy

UNLOCKING VALUE
AND IMPACT

Demand & value
capture

07

ENABLING THE TRANSFORMATION

11

04

08

Equitable & inclusive business strategy

BUILDING (NEW)
SUSTAINASLE BUSINESSES

Sustainability portfolio innovation
& growth

Green ventures

Sustainability partnerships for collective action |12 | ESG people & organization

25
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Our Offer | BCG offers support our clients on defining
the target end state of your transformation journey

01 | ESG strategy

Define a holistic ESG strategy
embedded in the core business,
focus on creating competitive
advantage

« Conduct materiality assessment
to identify ESG topics that matter
the most to client, set targets
and the ampition, scout for a
solution space and define an
implementation roadmap based
on key initiatives

« Assess current ESG performance
based on external ratings and
comparable peers, enable rapid
ESG score improvement through
collaboration with key ESG data
and ranking players

DEFINING AMBITION, STRATEGY, ROADMAP

02 | Net zero strategy

Deep-dive into the client’s net
zero strategy (CO2 emissions),
which is the first building block of
the full net zero transformation

« A granular baselining supported
by BCG proprietary tools will help
in measuring carbon footprint
and identifying strengths and
gaps in the Net Zero strategy

« Set ambitious and robust targets,
and define a high-level roadmap
to fulfill the ambition with
business model and supporting
business cases

o3 | Environmental/Nature

-positive strategy

Support clients holistically on
their value chain’s footprint and
dependency on the Environment

« Apply a cutting-edge approach to
identifying and prioritizing risk
reduction and business
opportunities, supported hy
innovative methodology in close
collaboration with SETN

» Develop a tailored circular
economy strategy, leveraging
digital solutiaris such as
CIRCelligence (by BCG) to
analyze the complete value chain
and averarching business
diraensions

o4 | Equitakie & inclusive

business strategy

Provide a proven approach with a
unigne focus on leveraging Diversity,
Eauity & Inclusion as a source of
value creation

« Consider both internally for
employees, but also externally
across customer segments by
providing them equitable and
inclusive access to products and
services

« Cover every project phase from
target setting to execution and
governance

26
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Our Offer | We help operationalize our clients journey
by making the core sustainable & building new ventures

MAKING THE CORE SUSTAINABLE

o5 | Sustainable procurement & supply chain

Support clients drive ESG E2E in preczurement & supply chain operations

« Heavily integrate Scope 1-2-3 emission norms by setting up the right
governance structure, creating transparency, setting the right baseline
and targets and by leveraging BCG's proprietary tools such as sustainable
sourcing accelerator @nd CO2.Al

« Help companies fulfill their due diligence obligations in their supply
chains with regasds to respecting human rights & carbon emission
policies

UNLOCKING VALUE AND IMPACT

o8 | Sustainable portfolio innovation & growth

Help clients transform not only how they operate, but what they do as a

business

» Assess environmental and social content ! current portfolio, shift and /
or expand it towards more sustainable uvroducts and services

« Develop new businesses centered arcund sustainable solutions

 Build capabilities to constantly innovate products and business models
towards more Sustainable businesses

06 | Sustainable manufacturing

Help clients with a holistic approach to sustainable manufacturing: starting

from identification of emissions, to definition of specific measures (incl.

conventional and tech levers), target picture and implemented solutions

» Consider financial implications including clear understanding of which
abatement can be achieved, ideally at net zero cost

« We offer best-in-class sustainable manufacturing tools

09 | Green Ventures

We build, scale anti invest into businesses and technologies that enable a

1.5°C world ane transform industries in partnership with corporations,

investors and entrepreneurs, thus accelerating the net zero transition

« We have differentiated commercial offers for corporates, VCs and start-
ups

27
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Our Offer | Capturing value and measuring impact is
key to transform our clients’ companies holistically

BUILDING (NEW) SUSTAINABLE BUSINESSES

7 | Demand & value capture

Help clients capture business valiie from their Sustainability transformation: topline (market expansion, new customer segments), bottom line (operational
cost efficiencies, lower cost of capital), mitigated risks, enhanced market valuations, but also intangible assets like stronger emplcyee attraction and retention

« Size the value potential: for each business segment, identify priority value levers, assess feasibility, and size the potential prize, estimate cost of
sustainability changes
« Capture the value: pilot a sustainability and value tracking method to then measure, learn and refine before rolling cut the solution

« Build and embed capabilities: establish agile value engine team and mechanisms, and build sustainability value czpture expertise across marketing, pricing,
product anzi investor relations

Copyright © 2022 by Boston Consulting Group. All rights reserved.
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Our Offer | We help buiid the enablers that support our
clients’ E2E transformation journeys

10 | ESG data, measurement, &
disclosure

One-stop-shop for analytics & data
capabilities (including data scurcing
strategy) to accelerate ana enable an
ambitious sustainability transformation,
with the ability to

» Leverage BLG tailor-made data & analytics
solutions to answer the short-term needs
of our clients (such as ESG score
optimization)

 Quickly build data and analytics
capabilities (tech infrastructure, data
governance, reporting platform) to track
Sustainability commitments and steer
operationalization at group and BU level

ENABLING THE TRANSFORMATION

11 | Sustainability partnerships

for collective action

End to end offer to assess, set-up alliances,
defining collaboration strategy, improving
their efficiency, strengthening governance to
accelerate delivery of sustainability targets

» Help corporates and existing sustainability
partnerships navigate complex ecosystem
and optimize their participation in multi-
stakeholder initiatives to maximize impact

12 | ESG people and

organizaticn

Anchor Sustainability across all dimensions of
the organization: leadership, performance
managemeint, processes, governance and
culture - to successfully deliver on our
clients Sustainability agenda and make it
authentic and real for our clients’ people

» Define and implement the relevant
organization set-up to, incentives &
governance mechanisms

« Build ESG expertise at speed and at scale
in the organization through a Build-
Operate-Transfer (BOT) approach

29
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Deep Dive ESG Data| Data SAP x &@G solution enables transparency and
trackmg building on complemeﬁfary strengths

§
Q ; i
& Automated footprint baseline
060(’ To develop an accurate and granular baseline of
Q_Q,Q‘ today's emission footprint-with +30-50% emissign
D accuracy compared to today’ \b{@
Dafa import 1 &
G
To get an automate \?we view on all szf‘

data from operatwe?s{?stems (e.g., ERP)
<

S1mulat1@n

To ldemﬁfy & simulate potential
lmggét of abatement initiatives

Decisions and actions
QO
to navigate the Net Zero journey
across the full value chain

Initiative tracking

To monitor initiative outcomes and
track overall roadmap progress on
a recurring basis

Reporting & decision support

To prioritize initiatives/investments and
to report accurate CO2 numbers

1. 30-50% adjustment vs. traditional methods, based on BCG experience to date on scope 3 for CP Gq/@

Public APIs from PFM, SCT to support the integration between BCG and SAP solutions q,Qq/

Boston Consulting Group. A



&
,(\O
o\‘s\
\)&O
&
Q¢ i}- y
o co2 Al & SAP4 SWCDP @V\Mcsd
6®
Embed Sustainability in your
CO2 Al as digital speed@oat - S acrosys y Deep mtegraBﬁ)n into industry
for fast emissions mquact o and suppkw? ecosystem
QO@ Value Chains &
@ Worlds mos Q‘bmprehensive Product footprints at scale for ,'f_'bi\/' O<Supplier ecosystem solution in
@ sustainabyi¥ty data base disclosure and internal product Kﬁ\.§§ partnership with CDP
«\*"’ e optimization with SAP PFM! e
;"!i Coﬁb’hnuous Al-based learning 0(406
and optimization Steering and reporting across ,@*@% Methodology and data
your sustainability ambitions \\<\<§ =| standardization with WBCSD
Automated mapping of A with SAP SCT? @Y =| Carbon Transparency
Sartorius data <<°°) Pathfinder Framework
S
@Q’é@
i
©

1. PFM: Product Footprint Management 2. SCT: Sustainability Control Tower (19‘1:1' 31
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Leading MedTech players generally perform well across ESG ratings

Benchmark approach

o Inside-out °* o Outside-in °

& description: " : ) : . : : : : :

easures relative ESG performance across key issues based on several Aggregating multiple public & private Al-based NLP algorithm to assess ESG sentiment

hundred quantitative and qualitative data points ESG scores from >700 sources across public data on material issues (SASB)
KO ®
HUB @y
Scores (0- 790, 100=best) Scores (0-10, 10=best) Scores (0-100, 100=best) Insight score (0-100, 100=best)
Momentum (12mths trailing)

Rating scale £ S G E S G E Empl. Comm. G ‘ insight Momentum
Philips +» I8l DS EeE B3 A 7]
Olympus _ A - - _ - b
Baxter A - - - - - .
Croda A Tl T e 67 ] “69_] @
Boston Scientific A - - _ 14.5] - ®
Novozymes A~ Dl Ond Ded Ze9] ®
Stryker A~ D611 D@0 e Zs56] @
Siemens Healthineers A - - - - @
BD e “7] ez [52] N O
Abbott o T Tl 4] R
Cardinal Health B - - - _
Medtronic 6 ] - - =21 - o
Livanova .0| - - -
Note: Peers sorted according to Refinitiv score; MSCI ESG data for leading five peers @ Positive Negative
Source: Refinitiv, MSCI ESG, CSRHub, TVL - all data extracted 2March22 3?2

Copyright © 2022 by Boston Consulting Group. All rights reserved.



How to become an ESG Champion in MedTech

DEFINING AMBITION, STRATEGY, ROADMAP

Identifying ESG topics based on company and industry context, and developing end-to-end ESG strategies that are anchored in
purpose, set specific targets (net-zero) and provide actionable roadmaps

MAKING THE
CORE SUSTAINABLE

Transforming fiow businesses operate to
deliver enhariced social and environmental

impact and achieve greater resilience

INTEGRATE ANALYTICS &
DATA

Acceleration and enablement an ambitious
sustainability transformation with analytics &
data capabilities

UNLOCKING VALUE
AND IMPACT

Capturing value through
translating sustainable
activity into enhanced

business outcomes

N

EAN

o i

SUSTAINABILITY
PARTNERSHIPS

Assessing end-to-end offers to set-up alliances
and define collaboration strategies

BUILDING (NEW)
SUSTAINABLE BUSINESSES

Embeading sustainability in what
businesses do through portfolio shift,
husiness model innovation or new
business build

ESG PEOPLE AND
ORGANIZATION

Ensuring authentic leadership on
sustainability, while maximizing impact
creation through the organization

33
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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 ou t%@ted
or inaccurate. \‘0\

&
The materials contained in this presentation are designed for the sole use by the board of directgi®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 priqrbwritten consent of BCG.
These materials serve only as the focus for discussion; they are incomplete without the %&mpanying oral commentary
and may not be relied on as a stand-alone document. Further, Third Parties may not, it is unreasonable for any
Third Party to, rely on these materials for any purpose whatsoever. To the fullest ént permitted by law (and except
to the extent otherwise agreed in a signed writing by BCG), BCG shall have no llabﬁlty whatsoever to any Third Party,
and any Third Party hereby waives any rights and claims it may have at any ti agalnst BCG with regard to the
services, this presentation, or other materials, including the accuracy or co@?eteness thereof. Receipt and review of
this document shall be deemed agreement with and consideration for th% regoing.

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