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In May 2024, Yakov and Partners consultancy and Romir Research Holding conducted an
extensive opinion poll based on Romir's proprietary Longitudinal System' to investigate
Russian consumer sentiments and changing habits in the context of the past turbulent 2023

Based on the poll, we made an in-depth analysis by generation, income, and geostrata

~2 700 9

respondents across Russia with widely

sections with questions structured by key

different sociodemographics: consumer "lenses":

* Region * Well-being drivers

* Age (and generation) * Employment

* Level of income * Family

* Gender * Small towns

* Education * Loans and savings

* Type of employment * Changes in prices and spending
* Marital status * Brand substitution

* Family members * Favorite brand

Artificial intelligence

A social research tool based on continuous collection of behavioral data from a representative population sample which allows to build a model of society in its

dynamic development taking into account all the relevant criteria and segmentation by socio-demographic characteristics, lifestyle, values, and other criteria
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Section 1.

General consumer welfare

What has changed for Russian
consumers?

In contrast to the 2022 results, when
negative sentiments prevailed, more than
half of Russian citizens perceive their
current situation as stable

The number of negative responses stating
that respondents’ well-being had impaired
decreased by a factor of 1.5 across all
aspects. The number of positive responses
indicating an improvement in well-being
increased by a factor of 1.7

Zoomers' and medium-income individuals?
seem to be the least affected by change.
Senior and low-income respondents tend
to take the most pessimistic view of their
state of affairs

When do consumers expect
a recovery to take place?

Most Russian citizens have adapted to the
new reality

* 62% of consumers believe that getting
back to their old life will take more than
5 years or will be impossible in the
foreseeable future

* Back in 2022, 60% of the respondents
expected to return to their old life within
S years

The respondents have higher hopes for the
future compared to the previous year

* Looking 6 months forwards, Russian
citizens expect the welfare of both their
families and employers to improve in the
future, while the 2022 survey results
showed expectations of decline

* Expectations regarding the nation's
welfare increased the most relative to
the previous year

1. Generation Z (Zoomers) - 0-19 y.o. (18-19 y.o. in the poll); Y - 20-37 y.o.; X - 38-58 y.0.; senior generation - 59-78 y.o. (up to 64 y.o. in the poll)
2. Low income - RUB 20,000 or less per family member; medium income - RUB 20,001-80,000; high income - RUB 80,001 or higher

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024

How will consumers
respond next?

Key sources of anxiety are concerns about
long-term stability and preservation of
savings, which stem from macroeconomic
factors

* Nowadays consumers tend to be less
concerned about their income levels
(-31 pp), but are more worried about
preserving their savings (+11 pp) and
long-term stability (+5 pp)

* Respondents' concerns across all
aspects are caused by macroeconomic
factors, such as price hikes, the special
military operation, and overall economic
situation

Consumers across all generations choose to
cut back on big-ticket spending, including
expensive goods and services (47% of the
respondents), vacations and travel (26%),
and apparel and entertainment (21%) as
their coping strategies
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SECTION 1. GENERAL CONSUMER WELFARE

In contrast to the previous year, when negative sentiments prevailed,
more than half of Russian citizens perceive their current situation as stable

B slight or marked deterioration Stable B slight or marked improvement
Perception of changes that Perception of changes that

Well-being drivers took place in 2022 took place in 2023
Sense of long-term stability . _ 51% -
Emotional and physical well-being . _ 52% -
Preservation of savings . _ 51% -
Leisure and recreation . - 70% -
Self-care and health . _ 57% -
Opportunities for professional growth . - 63% -
Home security . _ 64% -
Family relations and friendships - - 70% -
Housing quality - _ 63% -
Private life _ 58% -

Question: "How did the following aspects of your life change over the last year?”
ON A SCALE OF 1 TO 5, where 1 stands for "Marked deterioration”, 2 - "Slight deterioration”, 3 - "Stable", 4 - "Slight improvement", 5 - "Marked improvement”

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir 4



SECTION 1. GENERAL CONSUMER WELFARE

The number of the respondents who believe that their
situation impaired has decreased by a factor of 1.5

[ share of the respondents who ticked off “Slight [ share of the respondents who ticked off “Slight

deterioration" and "Marked deterioration” improvement"” and "Marked improvement" .
The number of negative

Well-being drivers (Top 5 in terms of improved perception in 2023) responses is still rather high as
Russian citizens continue to

Leisure and Sense of long-term Emotional and Opportunities for Level of income worry about all drivers of their
well-being

recreation stability physical well- professional
being growth

Yet the number of negative
responses (including “Slight
deterioration” and "Marked
deterioration") decreased on
average by a factor of 1.5
across all drivers

50 -54

The number of positive
responses (including “Slight
improvement"” and “Marked
improvement") increased on
average by a factor of 1.7

x2.6 x1.5 x1.5 x1.5 x1.4

2022 2023 2022 2023 2022 2023 2022 2023 2022 2023

Question: "How did the following aspects of your life change over the last year?"
EACH ASPECT WAS RATED ON A SCALE OF 1 TO 5, where 1 stands for "Marked deterioration”, 2 - “Slight deterioration”, 3 - "Stable", 4 - "Slight improvement",
5 - "Marked improvement"

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir 5




SECTION 1. GENERAL CONSUMER WELFARE

Zoomers tend to better adapt to change, while senior
respondents felt the decreasing level of well-being

most sorely

Perception of changes that took place over the last year

Well-being drivers

—J
=z

Sense of long-term stability
Emotional and physical well-being
Preservation of savings

Leisure and recreation

Level of income

Self-care and health

Opportunities for professional growth
Home security

Family relations and friendships
Housing quality

Private life

00
Generations! A
Z Y Senior generation
4% -12% -15%
-20% -5% -15% -23%
-10% -20% -25% -26%
-10% -19% -26% -27%
-5% -2% -4% -4%
-15% -10% -12% -1%
-10% -13% -17% -18%
-20% -23% -33%
-15% -15% -25%
-3% -15% -23% -23%
-9% -9% -8% -9%

1.  Generation Z (Zoomers) - 0-19 y.o. (18-19 y.o. in the poll); Y - 20-37 y.o.; X - 38-58 y.o.; senior generation - 59-78 y.o. (up to 64 y.o. in the poll)
Question: "How did the following aspects of your life change over the last year?"
Perception of change was calculated as follows: we deducted the total of those who ticked off the "Marked deterioration"” or "Slight deterioration" options from the
total of those who ticked off "Marked improvement" or "Slight improvement".

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024

Zoomers embraced the
changes that took place last
year with more optimism,
which is evident across most
drivers, especially the
perception of long-term
stability

In contrast, senior respondents
took a dim view of the current
state of affairs, primarily in
terms of home security (-40%)
and family relations and
friendships (-34%)

Yakov and Partners x Romir
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SECTION 1. GENERAL CONSUMER WELFARE

While medium-income respondents embraced the
changes with more optimism than others, low-income

respondents felt the most pessimistic
Perception of changes that took place over the last year

Income level @Ka

)
Well-being drivers —2 Low Medium High
Sense of long-term stability -12% -4% -14% Medium-income respondents
Emotional and physical well-being -18% -2% -20% seem to have adapted to

change faster. In contrast, the
Preservation of savings ~29% -15% -30% previous survey showed that
high-income individuals felt the

Leisure and recreation -31% -19% -23% e .
most OptImIStIC

Level of income -5% -2% -3%

Self-care and health -14% -6% -16%

Just like in 2022, low-income
Opportunities for professional growth -19% -13% -15% individuals felt the decreasing
quality of life most sorely

Home security -38% -24% -29%
Family relations and friendships -29% -17% -24%
Housing quality -24% -17% -21%
Private life 4% -5% -3%

1.  Low income - RUB 20,000 or less per family member; medium income - RUB 20,001-80,000; high income - RUB 80,001 or higher

Question: "How did the following aspects of your life change over the last year?"

Perception of change was calculated as follows: we deducted the total of those who ticked off the "Marked deterioration” or "Slight deterioration” options from the
total of those who ticked off "Marked improvement" or "Slight improvement".

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir 7




SECTION 1. GENERAL CONSUMER WELFARE

There seems to be no striking difference in well-being

dynamics across different cities or regions
Perception of changes that took place over the last year

Geo A
Well-being drivers ~—~2 Moscow + St. Pete  Million-plus cities Other regions
Sense of long-term stability -5% -12% -9%
Emotional and physical well-being -13% -12% -11% Consumers in Moscow and St.

Petersburg have a positive

Preservation of savings -17% -24% -25% perception of changes in their
income levels (+2%)

Leisure and recreation -20% -26% -23%
Level of income -5% -4% ) .
For most well-being drivers,
Self-care and health -5% -14% -12% however, perceptions don't
f f | ) vary too widely across
o . - o, —179, - O, . o« . .
Opportunities tor protessional growt 15% 17% 15% different cities or regions
Home security -26% -34% -29%
Family relations and friendships -16% -23% -23%
Housing quality -16% -24% -19%
Private life -6% -8% -5%

Question: "How did the following aspects of your life change over the last year?"
Perception of change was calculated as follows: we deducted the total of those who ticked off the "Marked deterioration" or "Slight deterioration” options from the
total of those who ticked off "Marked improvement" or "Slight improvement".

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir 8




SECTION 1. GENERAL CONSUMER WELFARE

Most Russian citizens have mentally adapted to the new
reality

[l Not in the foreseeable future B 1-2 months 7-12 months 2-5 years
3-6 months 1-2 years Over 5 years

The share of the respondents
Time required to get back to the 2019 (pre-COVID-19) levels of wellbeing, % who said that gettin% back to

their old life would be

e — impossible doubled from 20%

4% to 40%
12 %

12 %

In 2023, 62% of the

1019 18 % respondents were of the
opinion that getting back to
their old life would take more
than 5 years or would be

19 % 2R beyond the foreseeable future

In 2022, the majority of the
respondents expected to
return to their old life within

20 %

S years

20 %

2022 2023

Question: "In your opinion, how long will it take to get back to the 2019 (pre-COVID-19) levels of wellbeing?"

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir 9




SECTION 1. GENERAL CONSUMER WELFARE

The respondents seem to have higher hopes
for the future compared to the previous year

B Slight or marked deterioration B Slight or marked improvement No answer

Expectation of change in the next 6 months
in 2023, %

Gap in expectations'
(2023 vs. 2022), %

® 7%

Family's welfare
Company's welfare 17%

Nation's welfare

® +16%

® 21%

1. Perception of change was calculated as follows: we deducted the total of those who ticked off the "Marked deterioration" or "Slight deterioration" options from
the total of those who ticked off "Marked improvement" or "Slight improvement"
Question: “In your opinion, in what way will your personal welfare and that of your family/employer/the entire country change in the coming 6 months?"

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024

Just like in 2022, most
respondents believe that their
families and employers will be
less affected by the difficulties
than the country in general

Russian citizens expect the
welfare of both their families
and employers to improve in
the future

Expectations regarding the
nation's welfare increased the
most relative to the previous
year

Yakov and Partners x Romir 10




SECTION 1. GENERAL CONSUMER WELFARE

When looking to the future, Zoomers expect their
well-being to increase, while senior respondents expect

it to decline
Perception of changes expected in the next 6 months

oNe)
Generations' =X
Senior
7 Y X generation Zoomers tend to take the
most optimistic view of
Familv's each aspect
y 26% 10% -2% -13%
welfare
Senior generation feels the
Company's S - 0% - most pessimistic about
welfare each aspect
Nation’s 5% ~8% ~12% ~13%
welfare

1. Generation Z (Zoomers) - 0-19 y.o. (18-19 y.o. in the poll); Y - 20-37 y.o.; X - 38-58 y.0.; senior generation - 59-78 y.o. (up to 64 y.o. in the poll)

Question: “In your opinion, in what way will your personal welfare and that of your family/employer/the entire country change in the coming 6 months?"
Perception of change was calculated as follows: we deducted the total of those who ticked off the "Marked deterioration” or "Slight deterioration” options from the
total of those who ticked off "Marked improvement" or "Slight improvement".

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir M




SECTION 1. GENERAL CONSUMER WELFARE

While high-income respondents look to the future with
optimism, low-income individuals tend to take a dim
view

Perception of changes expected in the next 6 months

Income level @a

Low Medium High

Russian citizens with a low
income expect their well-

Family's 159 09, 19% being to worsen

welfare

Company's High-income consumers

welfare —1% 2% 14% tgnd to take an optimistic
view of each aspect

Nation's -19% 1% 1%

welfare

1.  Low income - RUB 20,000 or less per family member; medium income - RUB 20,001-80,000; high income - RUB 80,001 or higher

Question: “In your opinion, in what way will your personal welfare and that of your family/employer/the entire country change in the coming 6 months?"
Perception of change was calculated as follows: we deducted the total of those who ticked off the "Marked deterioration” or "Slight deterioration” options from the
total of those who ticked off "Marked improvement" or "Slight improvement".

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir 12




SECTION 1. GENERAL CONSUMER WELFARE

Compared to Moscow and St. Petersburg residents,
other respondents tend to take a more optimistic view
of the world

Perception of changes expected in the next 6 months

Geo @

Moscow + St. Pete Million-plus cities Other regions
Family's Moscow and St. Petersburg
1% 1% 3% .

welfare residents expressed
the most negative
expectations regarding

: the future

Company's 1% 79, 39

welfare

Nation's 1% —99, 1%

welfare

Question: “In your opinion, in what way will your personal welfare and that of your family/employer/the entire country change in the coming 6 months?"
Perception of change was calculated as follows: we deducted the total of those who ticked off the "Marked deterioration” or "Slight deterioration” options from the
total of those who ticked off "Marked improvement" or "Slight improvement".

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir 13




SECTION 1. GENERAL CONSUMER WELFARE

Unlike the previous year, consumers are much less
concerned about their incomes but tend to worry more
about long-term stability and preserving their savings

%in 2022 A % in 2023

Key anxiety factors in the next 6 months (Top 5), %

+S pp +11 pp -1 pp 31 pp +4 pp

59% v
39%
29%
20% 21%
Sense of long- Preservation Emotional and Income level Home security
term stability of savings physical well-being

Question: "Looking 6 months forward, which of these aspects of life cause you the most anxiety?"
EACH ASPECT WAS RATED ON A SCALE OF 1 TO 5, where 1 stands for "Marked deterioration”, 2 - "Slight deterioration”, 3 - "Stable", 4 - "Slight improvement",
5 - "Marked improvement"

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024

Nowadays Russian citizens
tend to be less concerned
about their income levels
(-31 pp) and emotional and
physical well-being (=11 pp)

At the same time consumers
focus more on long-term
stability (+5 pp) and
preserving their savings

(+11 pp)

Yakov and Partners x Romir
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SECTION 1. GENERAL CONSUMER WELFARE

Respondents’ concerns mainly stem from
macroeconomic factors, such as price hikes, the special
military operation, and overall economic situation

Key aspects of anxiety in the next
6 months

Causes (Top 3)

Sense of long-term stability

Preservation of savings

Emotional and physical well-being &——

Level of income (including all sources of
income)

Home security

67%

Price growth, inflation

S51%

Price growth, inflation

37%

Price growth, inflation

S7%

Price growth, inflation

37%

Special military
operation

Question: "What are the causes of your anxiety in the selected aspect?”

32%

Special military
operation

29%

Declining personal or
family income

29%

Special military
operation

28%

Declining personal
or family income

27%

Level of security

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024

29%

Overall economic
situation in the country

28%

Overall economic
situation in the country

22%

Overall economic
situation in the country

23%

Overall economic
situation in the country

24%

Crime levels

Across all key aspects of life,
anxiety is caused by
macroeconomic problems
rather than personal finance
or employment

Unlike in Russia, consumers
around the world tend to be
more concerned about
personal affairs, e.g. family
finance, employment, etc.

(consumer confidence = 83% )

Yakov and Partners x Romir
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SECTION 1. GENERAL CONSUMER WELFARE

Most respondents opted for cutting back on big-ticket spending,
vacations/travel, clothing, and entertainment as their coping strategies

I'm planning to take
Coping strategy | won't take this action this action

&

<

| will give up on expensive purchases and services _ 47% The three

most popular

I will give up on vacations/travel _ 26% strategies

I will cut my spending on clothing and entertainment _ 21% io:tt;;iozr;;:ig:‘t
| will change my place of living inside Russia . 6%

| will find a side job -1% I

I will cut my spending on all items, including food and essential goods -12% -

I will move to another country -19% -

| will upgrade my qualifications or get a new profession -21% _

| will give up on my private car (will sell it) -24% _

I will change my job/occupation for a higher paying one -26% _

| will put in more effort at my current place of employment -37% _

I will start my own business (IE) -60% _
| will hang out more with my family/friends -62% _
| will start growing plants and/or breeding animals at my summer house -64% _
| will sell the real estate | do not use -66% _

Question: "How are you planning to overcome the difficulties? Assign points from 1to 5 where 1is "I will not take the action” and 5 is "I will do this in the first place"
Metric calculation: We deducted the total of the respondents who ticked off "1" or "2" ("I will (probably) not take this action") from those who ticked off "4" or "5" (I will (probably) take this action")

Source: Russian consumer pulse check, a joint survey by Yakov and Partners and Romir Holding, May 2024 Yakov and Partners x Romir 16



All information contained in this document (hereinafter referred to as the "Study" or "Study Materials") is intended only for private informational noncommercial purposes and does not
constitute professional advice or recommendations. Neither the information contained in the Study nor its use by any party shall create a contract, agreement, or other relationship
between Yakov and Partners and any party that has received and is reviewing the Study Materials and/or any information contained in the Study. Yakov and Partners reserves the right to
amend the information contained in the Study but assumes no obligation to update such information after the date indicated herein, notwithstanding that the information may become
obsolete, inaccurate, or incomplete. Yakov and Partners gives no promise or guarantee regarding the accuracy, completeness, sufficiency, timeliness, or relevance of the information
contained in the Study. Yakov and Partners has not carried out an independent verification of the data and assumptions used in the Study. Changes to the input data or assumptions could
impact the analysis and conclusions presented in the Study. Yakov and Partners does not provide legal, statutory, accounting, financial, tax, or regulatory advice. Any party that has
received and reviewed the Study Materials and/or any information contained in the Study bears liability for the receipt of independent advice in the aforementioned areas. Advice in the
aforementioned areas may impact the analysis and conclusions presented in the Study. Nothing in the Study is intended as a recommendation to perform actions that could lead to

a violation of any applicable law. Yakov and Partners does not provide opinions on the fairness or valuation of market transactions, and the Study Materials should not be relied upon or
construed as such. Study Materials may contain forward-looking data (including, but not limited to, market, financial, and statistical data), the feasibility of which in the future is not assured
and which are therefore associated with some difficult-to-predict risks and uncertainties. Actual future results and trends may differ materially from those described in the forward-looking
statements due to a variety of different factors. If any person relies on the information contained in the Study Materials, they do so solely at their own risk. No guaranteed property rights
can be derived from any type of information provided in the Study. To the maximum extent permitted by law (and except as otherwise agreed to in writing by Yakov and Partners), Yakov
and Partners assumes no liability for any damages whatsoever that may be caused in any form to any person by the use, incompleteness, incorrectness, or irrelevance of any information
contained in the Study. The Study Materials may not, in whole or in part, be distributed, copied or transferred to any person without the prior written consent of Yakov and Partners. The
Study Materials are incomplete without an accompanying commentary and may not be relied upon as a separate document. Any party that has received and reviewed the Study Materials
and/or any information contained in the Study hereby waives any rights and claims that it may have at any time against Yakov and Partners in respect of the Study, the information
contained in the Study or other related Study Materials, conclusions or recommendations, including their accuracy and completeness. The product names, company logos and trademarks
indicated in this document are protected by law. The receipt and review of this document shall be deemed consent to everything set out above.
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