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Industry Snapshot: Global Household Products

=  Summary: On average, Large Cap firms demonstrate strong levels of Risk-Adjusted Profitability and expensive Valuation. EVA
Fundamentals for the industry have worsened in the last quarter; however, consensus expects a recovery. EVA Drivers present
mixed signals as EBITDAR Margin has plateaued, top-line growth has improved (but remains negative), and asset efficiency has
deteriorated. Investor expectations for incremental growth are around the upper limit of their long-term range.

=  EVA Drivers: Sales growth has become less negative, having improved by 80 bps since the last quarter. EBITDAR Margin, as a
percentage of sales, has moved sideways around 32.2%, with higher SG&A expenses being offset by a fall in COGS (not pictured).
The Productive Capital Charge (higher is less favorable) is at its 5-year peak, driven by higher investment.

=  EVA Fundamentals: EVA Margin and EVA Momentum have worsened, contracting by 10 bps since our Mid-Year Review.
Consensus estimates indicate a slow recovery of EVA Fundamentals, with EVA Momentum expected to turn positive in H2 2026.

=  Expectations: Embedded expectations for growth (Future Value Added, FVA) have been trimmed as investors have revised their
expectations for an improvement in EVA Drivers. Future Growth Reliance (FGR) has come down from its high but is still at elevated
levels compared to the 10-year range.
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About ISS EVA

We are an independent equity research provider offering investing insights through the use of our proprietary Economic Value Added (EVA)
framework. Our experienced team of global analysts offers both fundamental and quantitative company analysis on our +29,000 stock universe.

Visit our website www.EVAexpress.com
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Top 10 Largest Firms by Market Cap

=  The largest names achieve high Risk-Adjusted Profitability (Quality) and expensive Valuation (higher is more expensive).
= HEN3 GR, ESSITYB SS, and CLX are the most attractive names. Each firm has strong Quality and reasonable Valuations.
= ESSITB SS, CL, and CLX have positive EVA Fundamentals as of their latest quarter.

= Allfirms in the cohort currently achieve an ISS ESG Prime rating (1SS ESG Performance score > 50).

E EVA - r T - e ESG
Mkt Cap  EVA Margin PRVit Quality Profitability Risk  Valuation Return

o Momentum o Performance
($mm) (%) %) Score (P-R) Score (P) Score(R) Score(V) Yid (%) —

Ticker Country

PROCTER & GAMBLE CO PG US. 365,872 13.2% -1.0% 52 84 12 83  -5.7% 58.74
COLGATE-PALMOLIVE CO cL u.s. 68,407 11.4% 0.2% s 79 -5.4% 5712
RECKITT BENCKISER GROUP PLC  RKT LN Us. 49,565 15% -5.9% 12 63 17.0% 57.42
KIMBERLY-CLARK CORP KMB Us. 44,572 7.8% 0.7% 73 43% 5442
HENKEL AG & CO KGAA HEN3 GR Germany 33,701 24% 0.6% 27 -15.1% 68.76
CHURCH & DWIGHT INC CHD Us. 22,468 7.2% 0.3% 71 -11.9% 52.75
ESSITY AKTIEBOLAG ESSMYBSS  Sweden 17,629 3.2% 0.2% 27 a0 14.2% 6136
CLOROX CO/DE CLx Us. 14,960 9.4% 1.9% 72 -23.3% 55.29
UNICHARM CORPORATION 8113 1P Japan 12,706 4.1% 2.3% 60 -21.8% 51.73
KIMBERLY-CLARK DE MEXICOSA  KIMBERAMM Mexico 5,998 12.8% 1.6% 43 87 78 19 73 318% 51.66
Average 7.3% -1.0% 57 85 72010 64  -4.4% 56.93

PRVit is scored 0 to 100 where 100 is the most attractive. Profitability and Quality are both scored 0 to 100 where 100 is the best. Valuation is scored 0 to 100 where
100 is the most expensive.

Top 10 Highest PRVit Firms

=  The top 10 most attractive PRVit firms are supported by strong Quality (P — R) and cheap Valuation levels.

= Four firms from the Top 10 Largest Firms list also make it to the list of 10 Highest PRVit Firms: HEN3 GR, ESSITYB SS, CLX, and
CHD. Notably, only these names achieve an ESG Prime rating (1SS ESG Performance score > 50).

Mkt Cap EVA Margin &Y PRVit Quality Profitability Risk Score Waluation Return B

- Momentum o Performance
($mm) (%) (%) Score  (PR) Score (P) ®) Score (V) vid (%) Score

1,919 0.2% -79% 15.80

Ticker Country

CENTRAL GARDEN & PET CO CENTA u.s.

HENKEL AG & CO KGAA HEM3 GR  Germany 33,701 24% -15.1% 68.76
OPPLELIGHTING COLTD 603515 CH China 1,958 74% 67 20.5%

ENERGIZER HOLDINGS INC ENR uU.s. 1,305 1.9% 82 20| -18.3% 36.98
REYNOLDS CONSUMER PRODUCTS  REYN us. 4,741 3.9% -1.1% 81 40 -14.8% 23.27
ESSITY AKTIEBOLAG ESSITYBSS Sweden 17,629 3.2% 0.2% 79 40 -14.2% 61.36
CLOROX CO/DE CLx us. 14,560 9.4% 1.9% 76 72 -233% 55.29
SHEMNZHEN HELLO TECH EMERGY 301327 CH china 1,388 25% 12.4% 72 57 5.9%

SPECTRUM BRND HLDG INC SPB u.s. 1,355 34% -14% 66 49 -32.7% 33.88
CHURCH & DWIGHT INC CHD uU.5. 22,468 7.2% -0.3% 65 71 -119% 52.75
Average 4.2% 1.0% 79 46 -11.2% 4351

ESG Performance Score provides a numerical score from 0 to 100. Prime Status is based on the ESG rating and a sector-specific Prime threshold. The ESG Rating and
Performance Scores, however, are comparable across all rated entities. All rated entities with values greater than or equal to 50 are Prime; companies with values less
than 50 are not Prime.

See page 3 for HEAT Maps of the Largest Firms and the Most Attractive Firms.
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HEAT Maps

Our HEAT Map shows the visual trade-off between Quality (y-axis) and Value (x-axis). Higher Quality firms will be found at the top of
the HEAT Map and cheaper Valuation firms will be further to the right. The companies in the upper-right corner are high-Quality,

cheap-Value names with the most attractive PRVit scores.

= The HEAT Map on the left illustrates the largest firms in the industry, individually placed as a function of Quality and Valuation

Rankings.

o HEN3 GR and ESSITY BB are positioned in the upper right ‘High Quality and Cheap’ Heat Map zone, with strong Quality

and relatively low Valuation.

o CL, PG, KIMBERA MM, KMB, CHD, and CLX fall in the ‘Expensive But Worth It zone, exhibiting high Quality but also

having a high premium attached.
o RKT LN has the most unfavorable Quality-Value tradeoff.
"  The HEAT Map on the right shows the most attractive names of the industry.

o ENR, HEN3 GR, CENTA, REYN, and ESSITYB SS are within the upper right ‘High Quality and Cheap’ HEAT Map zone. These

firms exhibit strong Quality (P-R) combined with favorable (cheap) Valuation levels.

o CHD, 603515 CH, and CLX are in the ‘Expensive But Worth It’ HEAT Map Zone, exhibiting strong Quality and a relatively

high Valuation score, but the Valuation is not too expensive, given the superior Quality of the companies.
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About ISS EVA

We are an independent equity research provider offering investing insights through the use of our proprietary Economic Value Added (EVA) framework.

EVA converts accounting profits into economic profits and charges businesses for the use of Invested Capital. EVA is superior to traditional measures of profit because
it is comparable across companies, industries, and countries, links to a consistent, transparent valuation framework, and provides a unique, unbiased view of Quality,
Value, and Growth.

Our experienced team of analysts offers both fundamental and quantitative company analysis through written research, bespoke research, a stock selection model,
an online analytical tool offering +29,000 companies as viewed through the EVA framework, custom screening, and portfolio analysis.

Key EVA Concepts

The value of a firm = Capital + PV of EVA
If EVA is increasing then the intrinsic value of the firm is too, suggesting that market value should follow (and vice versa).

EVA = NOPAT - Capital Charge
EVA is profit after all costs, including the cost of giving shareholders a decent return.

EVA Margin = EVA / Sales
A true economic profit margin covering income and asset efficiency. Our EVA Income Statement examines EVA's line item drivers and offers key insights into business
profitability.

EVA Momentum = A EVA / Sales
An incremental EVA growth rate indicator and key valuation signal and screening measure. The more positive the Momentum, the greater the growth in
EVA, and upward pressure on shareholder returns. Inflections in EVA Momentum are an early and more reliable indicator of stock price inflections.

EVA Shock = A EVA Momentum
Changes in EVA Momentum is a powerful signal within our framework, with significant relationship with stock price performance.

Market Implied Momentum (MIM)
The annual EVA improvement required for 10 years to justify the prevailing market enterprise value, expressed as a percent of sales; represents a market implied,
long-range EVA margin improvement target.

Future Growth Reliance (FGR) = (Market implied value of future EVA growth) / EV

Measures the % of a company’s total enterprise value represented by expectations for future growth in EVA. FGR is key to understanding embedded

expectations today and versus history. A low FGR versus history coupled with improving EVA trends indicates that the market is not pricing in the improving business
model.

Additional Resources

evaExpress.com (link): Our online offering provides a comprehensive suite of fundamental and quantitative tools utilizing the EVA framework
EVA for Investors (link): A full introduction to the key EVA concepts and metrics
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Analyst Certification - The Research Analyst(s) who prepared this report hereby certify that the views expressed herein accurately reflect the analyst(s) personal
view(s) about the subject company and their securities and that they have not been and will not be directly or indirectly compensated for expressing specific
recommendation(s) or view(s) in the report.

Disclaimers — Copyright © 2025 Institutional Shareholder Services Inc. and/or its subsidiaries (“ISS STOXX”). All rights reserved.

This report and all of the information contained in it, including without limitation all text, data, graphs and charts, is the property of ISS STOXX and/or its licensors and
is provided for informational purposes only. The information may not be modified, reverse-engineered, reproduced or disseminated, in whole or in part, without prior
written permission from ISS STOXX. This report and the recommendations, ratings and/or other analytical content in the report has not been submitted to, nor
received approval from, the United States Securities and Exchange Commission or any other regulatory body.

The user of this report assumes all risks of any use that it may make or permit to be made of the information. While ISS STOXX exercised due care in compiling this
report, ISS STOXX makes no express or implied warranties or representations with respect to the information in, or any results to be obtained by the use of, the report.
In particular, the recommendations, ratings and/or other analytical content in the report are not intended to constitute an offer, solicitation or advice to buy or sell
securities nor are they intended to solicit votes or proxies. ISS STOXX shall not be liable for any losses or damages arising from or in connection with the information
contained herein or the use of, reliance on, or inability to use any such information.

Please note the issuer(s) mentioned within this report and/or material may have a commercial relationship with ISS Corporate Solutions, Inc. (“ISS-Corporate”), a
wholly owned subsidiary of Institutional Shareholder Services Inc., or ISS-Corporate may have provided advisory or analytical services to the issuer(s) in connection
with the information described in this report. No employee of I1SS-Corporate played a role in the preparation of this report. If you are an institutional client of ISS
STOXX, you may inquire about any issuer’s use of products and services from I1SS-Corporate via Proxy Exchange or by emailing disclosure@issgovernance.com.

Additionally, the issuer(s) mentioned within this report and/or material may be a client of ISS STOXX, or the parent of, or affiliated with, a client of ISS STOXX. One or
more of the proponents of a shareholder proposal at an upcoming meeting may be a client of ISS STOXX, or the parent of, or affiliated with, a client of ISS STOXX.
None of the sponsors of any shareholder proposal(s) played a role in preparing this report.

ISS STOXX is majority owned by Deutsche Borse AG (“DB”), an international exchange organization. Both ISS STOXX and DB have established standards and procedures

to protect the integrity and independence of the research, recommendations, ratings and other analytical offerings (“Research Offerings”) produced by ISS STOXX.
Further information about conflict mitigation can be found here.

Registered Trademarks - EVA®, EVA Momentum® and PRVit® are registered trademarks, and VARP™ and Value-At-A-Reasonable-Price™ are trademarks of
Institutional Shareholder Services Inc. and EVA Dimensions, LLC. Russell 3000 is a registered trademark of The Frank Russell Company. S&P is a registered trademark
of The McGraw-Hill Companies.

EVA is a registered services mark of Institutional Shareholder Services Inc. (in the field of financial data, valuation analytics and investment management) and of Stern
Stewart & Co. (in the field of financial and incentive consulting).

Research Division
Senior Management Team

Gavin Thomson Casey Lea
Executive Director Executive Director
Global Director of Fundamental Research Global Director of Quantitative Research
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