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5. Executive Summary

This study investigates the current state of the market, its expected development, size, and penetration
potential for the Solution de&relnpedj The Solution is the customer feedback
systern comprized ofthe data collection Mosk, analytica software preparing custornizable repotrts
streamed to the dashboard.

The market segments for this Solution are retail and food services sectors, shopping malls being another
subsector including both ofthem, in Canadaandthe U5 A

The study discovered an extremely limited mumber of competing customer feedhack solutions inthe
tnatket, meanwhile there iz awide variety of online surveys that accomplish similar results. At the same
time, physical kiosks offer a nuch easier and efficient way ofproviding a feedback compared to the
online options.

Both retail and food services present attractive targets for the Client’s Solution. The maor concern 1= on
how the CCWVID-19 pandemic erisiz will impact the economy and whether the sectors under study will
present reasonable targets for the Solution following the crisis. According to the governtments of U5 A
and Canada projections and insider sector analyses, the economies are likely to rebound in 2021 following
a continued instabality for the remainder o fthe year 2020, Meanwhile retal and food service sectors have
been impacted the hardest during the pandemic lockdown, food services lead in al types of incurred
datnage, such as job losses, demand and revenue reduction, and achual business closure.

COWVID-19 wall not wipe out the target market segments (retail and food =errices); they will go through a
series of operational adjustments, mergers and acquisitions to amive at a more resilient industry; the
economical crisis will likely result in delays of Solution acceptance by the markcef, not rejection.
Fxamination of the market led to the conclusion that the likely casualties in the current economic
conditions are small and medium size busineszes in both sectors hawving limited to zero financial cushion
to survive the economic dizaster. Major restaurant chaing and high-end restaurants, which are tpically
owned by the some ofthe largest conglomerates, have more chances to come out of this economic criss
soundly. Major retalers will even benefit from the pandemic. Some uncertainty remains regarding how
long the pandemic will actually last. It is likely that retail and food service will e ahle toreturn to the
pre-COWID-19 level not eatlier than 2022 following a series of consolidations, banlaupteies, and serious
adjustments of operational procedures that would ensure safer conditions for customers and staff

The COVID-19 pandermicis accelerating the inevitable digital and avtomation disruption of commerce
and food services. Commerce and restaurants wall emerge from the pandemic an even more wibrant and
ctitica patt of consummer life While some retailers, restaurants and brands will be more ingraitied in the
consumers life than ever before, they will look and feel quite different, dlowing the Client to capitalize
on this trend.

The market to be potentially captured by the clientinthe U 3 A and Canada can reach between -
in 2030 for retail industry, between in 2030 for restaurant business
in 2030 for shopping malls.

In Canada only, 15 likely to range between for retail industry, between -
B oo rcctaurant business and between for shopping malls atthe end of

the forecast period (in 2020%).

Inn the U5 A itislikely to range for retal industty, between $.
B o -ctaurant business and for shopping mall business

atthe end ofthe forecast period (n 2020%).

atid between
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6. Introduction

Thiz enoacement was entered between Oloa Gorstenkoo of OVG Consulting Inc (the Consul tant) and
the Clien

The Client has developed a customer survey wath reporting service and sentiment analysis solution (the
Solution). The solution is amed at bulding a customer support tertinal wath voice recogmtion and
national language processing capahility. The Solution’s ohjective 15 to help businesses understand their
customers hetter by continuously collecting their feedhack The real time customer feedback helps to
pinpoint and address service performance 1ssues instantly, avoiding escalati on, improving performance,
and ensuning customer retention over ime The staff hecomes more engaged as employees are more
aware of their interactions with customers and are more motivated to provide even hetter service.

The Solution consists of the following GET FEEDBACK
Cotmnp onents:

1. Kioskto collect customer

feedback;

2. Analytcs prowided to
managemnent wa reports streamed

to customnizahle dashboards; T— : ENEEEES E

3. Built-in printer for instant =i .
rewards for customers (discount a - !ﬁ!!l!!lﬂﬂ!! =
coupons). — HERREASUNERE ="

Figure 1. Customer Feedback Solution by || (55 05% and Analytical Dashboard)

The Solution allows customers to request personalized assistance and services Itis enhanced wath halt in
LTE connectivity; it can integrate easily with existing lovalty programs and marketing campaigns. The
Solution’s intuitive and interacti ve data analytics

s help track and manage service performance;
s pinpoint issues and uncover canses with ease;, and
* make improvement actions that can be measured and venfied.

The Client developed the Solution demo as part of the response to alarge retaler’s tender. The Client 15
now looking into any applications for this Solution potentially avalable in the market 4 large concern
forezeen by the Client 12 the unraveling econotnic conditions cansed by the COVID-19 pandermic. The
Client has engaged the Consultant to conduct market research and identi fr whether there are potenti a
applications for such a Solution in the current and [/ or post-p andernic enwironment in the 1.5 4 and
Canada

Prrate and Confidential &
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7. Study Approach and Assumptions

The Consultant followed the standard research project managerment approach. Below is the description of
steps, assumptions and data used for the development of the study.

Target Market Segments. [dentification of the proper target market segments is the most critical yet
challenging aspect o fthe study. The challenge isin the perception that there is a multitude of applications
for thiz Solution when collecting feedback on site for the pumpose of improving performance and service
15 important for the business. Such applications can vary, some of which are

“rate yvour professor”™ in educational institutions;

healthcare establishments thospitas, emergency rooms, doctor o ffices),;

o cipal setvices (cottmunity centers, libraries, service centers);

transportation (arports, railway, and bus stations);

corporations (following-up on the project, team evaluation, management rating, ete),
o food services (restaurants and other food serving establishunents),

s retail.

In fact, each one ofthese applications 15 wiable and can be targeted. Meanwhile, the current situation with
the maonty ofbusinesses impacted by COVID-19 wall likely have these businesses taking on a purely
“murvival” approach, which iz expected to extend for along period of time. If1slikely that they will
assumea “lean and mean”™ approach, unless they find themselves in tough competition where acquiting
and retaning customers becotnes absolutely critical for the business’ survival. The Consultant believes
that the Solution will he hetter suited for the industries where collecting customer feedh ack is not just
desirable but wall be criticd in order to maintain a comp etitive edge in the current economic enviromment.
Arnother condition is that these industies or itz indiwidual players will net just be willing, but actualy
capable to invest in the Solution, which means that they refnain or will be able to guicddy reach a sound
financial position. As a result, the Consultant identifies the following conditions for the target marlcet:

e cervice-based industries,

*  within these industries, the focusis on players that require mantaining customer lovalty,
o customers have multiple options to switch to competitors or use substitutes,

» transactions are realized in physical space as opposed to online shopping,

» customers are more likely to prowide their feedback when they have the opportunity; immediately
following tranzactions andin a quick manner instead of filling out papers and online forms.

The ahove conditions have led to the following ohservations:

Customer Joyahy Sub shihides [
ahernative solubions

Educatonal Fes Mot crtical Hot man Mot neceszars Mot necessary
Healtherare Yes Mot critical Mot raan Yes Mot necesary
Kunicipal Yes Mot cntical Mo Yes Mot necesary
Transportation ez Mot cntical Hot man ez Mot necessars
Corporations Mo Mot cxitical Mo Mot neceszary Mot necesary
Food services ez Crntical Ianw Wes — for this tvpe [rportant

Fetail Yes Critical Ian Tes — for this type [xaportant

From the comparative table shove, these are food services and refail sectors that provide more welcoming
grounds forthe Client’s Solution Within these sectors, only those players whose hrand recognition is
paramount and have stronger financial footing =o that they can recover from the recession in a quicker
manner than others are the likely candidates. The Consultant concluded that these candidates are the
followang (the related sections below discuss dl parficipants within each sector to justify this selection?:

Prrrate and Confidential =]
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Maor department stores,
Maor chain stores;

Maor food chains /franchizes,
Mot restanrants, and

Maor shopping malls

The scope of the study iz described below.

1h Rewiew of other custotner feedback solutions available in the marlket that directly or indirectly
compete with the Client’s Bolution.

2y Analysis of the most recent trends in all sectors under study that are agaravated by COVID-19
and will have an even stronger impactin the future (antomat on, online transacting).

3 Examination ofthe owverall economy in the U5 A and Canada under the curtent (COWVID-19)
conditions and projected recoveryin the future.

4y Examination of each sector, its history, current structure, recent developments, COVID-19
impact. Due to the overwhelming size ofthe U 3. food service industry, the research for this
sector 15 focused on Canadian businesses; information on the U5, mumber of restaurants iz used
only to calculate the marlkcet size

5y Bpecific anaysis of COVID-195 impact on the service-based industries and expected changes in
the future.

&1 Future projections ofthe total marset sze and that to be potent dly captured by the Client.
Data. A1l data for the study is public and acquired wia online research.

Forecast approach. hMatket size forecasts are developed until the year 2030, The forecast period statzin
2022, howrewer, it 1z done on the azsumption that the market entry starts that vear. Any delay in B&D,
demo, or a marketing campaign will shift the timeframe.

Estimations afthe potential current and future market size for Low Case and High Case and Average
reflect pozsible options for market conditions, solution development and market caphure.

Study Limitations. The sidy iz limited in itz scope and excludes any consideration given to the Client’s
internal capacty in operationa, HE and financial stance.

Prrrate and Confidential 10
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8. Customer Feedback Solution
Competitive Landscape

The Consultant examined customer feedback solutions availahle at the market, which can be potentially
comp ared wath the Client’ s Solution. In general, most solutions are comprised ofthe sitilar parts that can
be summarized as follows:

1. FEEDBACK COLLECTION

This 15 the primary part of any solution and 12 usualy differentiated by the way the input data, customer
feedback, is collected, online or on site It must be easy and clear for the customer, create little to zero
inconvenience when collecting and at the same time gathenng relevant, achionable data to make
measurahle customer impact.

Clients can he engaged with targeted, in-the-moment surveys across digital and traditional touchpoints:
mohile in-applications, e-tmal, SMS & messaging applications, & 0T dewices (stands, kiosks or any
other hardware with a sensor that transmits data from one place to another over the Internet).

2 FEEDBACK AMALYTICH

Analytics can be generic o customized for the clients; no matter what their composition, they have to
provide relevant information, create reports and dashboards that help clients turn feedback into action.
Some ofthem can leverage in-memoty analytics to calculate mmllions of data points automati cally to
ensure datais displayed across multiple concurrent users. Flesble reporting interface can provide
customer expenence including

* FERanking benchmark & trending reports
o  Geographic heatrnaps

s  Dustribution analysis

s Efc

3. SUEVEY MAMAGEMENT/ FEEDEBACK STATUS MONITORING & FEEDBACK-ACTION
These two features can be described as Customer Feedback Loop as shown in Figure 2 Customer
Feedhack Loogp.

Ask customers’ feedback on service or product

Categorize feedback into differ ent buckets that
are meaninoful for the business

Acton feedback and implement the changes

Follow up with the clients

Figure 2: Cusforer Feadback Loop

Prrate and Confidential 11
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Some but not all solutions offer actions and changes based on client feedback or provide meaningfisl notes
automatically. However, generally, acting on feedback and implementing changes are the prerogative of
the management team.

4 COMPLAINT HAWDLING f MANAGEMENT
Thiz feature can be divided into two parts:

* Complaint Tracking Usaly includes fast tracking a system of feedback coll ection comprising
sutv ey tnanagetnent and social media Buch systemn records provide ratings of commplaint notes
and reports results quickly,

* The Respond Complant Management Typically tracks the status of open complaints in various
stages of resolution, spots trends and identifies root causes, navigates complex customer
complants from capture to resolution.

5 CALLDATAINTO REPCRT
Customer feedback 15 antomatically collected when they respond by phone. This feature is rarely included
in these solutions.

THE MARKET EXANINLTICN REVEALED THAT THE MATCRITY OF FEEDBACHK I3 COLLEC TED ONLINE |
THIS I8 TRUE EVEN FOR THOSE PURCHASES THAT ARE MADE IM-STORE. THERE ARE CHLY LIMITED
CFFERIMGS IM THE MARKET THAT C&M BE DIRECTLY COWMPARED TO THE SOLUTICN. WHILE THE
AMALYTICAL PART OF THE SOLUTION I3 & RELATIVELY CONDIOH CONPOMENT, THE MAWHEER IN
WHICH THE DATA I3 COLLECTED DIFFERS, ALL OTHER PARTS ARE OPTICOMAL.

There are twro standard approaches for how feedback 1= zolicited from the responders. When a purchase is
made online, there iz apop-up or foll ow-up survey form requesting the customer’s opinion on the
services. There can be a follow-up e-mail sent several days after the purchase asking the customer to 811
in the form. [fthe purchase is made in store, the feedback is usualy solicited on areceipt with the
dizcount coupon, raffle entries or any otherincentives that the retailer comes up with

Another type of the zolution iz when the feedback is collected on-pretrizes, immedi ately following the
walk-in purchase. The number of these solutions 15 only a handful (nine identified) and there are listed in
Table 1: Customer Feedback Solutions — Software + Station. They are in direct competition with the
Client’s Solution. Some of the competitors target retail and food services specificall v, though the majonity
of thetn do not quote any specific sector as their target. Mote that most afthe ditect competition o fer
247 oustomer service, free franing, and some free trials. Meanwhile, only a few providers quote prices
for their solution.

In order to compensate for the shortage of price-related information and also to develop a complete view
of the competing solution, the Consultant alse collected information on customer feedback solutions that
do notinclude any in-house devices such as ld osks or stations. Table 2: Customer Feedback Solutions -
software sunmanizes information on solutions that include only software. There 15 a wide range of these
solutions; the table incudes a description of 40 such solutions. The tables include information
description, link to the vendor’ s website, major features, price, and other observations

Prrrate and Confidential 12
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Customa Feedback 5olutions with Device (FKiosk, Station, eic.)

Tarzet Markhet

e}

irackers.

Digivey Survey Build and manaze Mk Hospitalit, 1- Feedback bralvhes Tes Lndroid, 2417 In pers=on
Suite eNZazing, transportation, 1000+ Feadback Collachon 1Phone, Web- | [(Lrre Lime Cnline
mtemeotve customer retail Survew Managerments Bazed, Beapi Webinars
and patent surevs Feadback Statns Cloud, Saad Busine== | Docuraentation
for data caollection Mlomtoring Hours
with touchscreen Cmline
Taosks.
Feedbackstr Enterprize feedback | MIA Franchizes, ik Feedback Lnalvhies ik Lndroid, s ik
managernent svstern restaurant Complaint Handling s 1Phone, Weh-
that helps chains, and Management Bazed,
businesses maprove other large Feedback Collechon Cloud, Saalf
mervice quality with businesses, Survey Managerent! Windows
ouline and offline Feedback Ztatus
tourh-p oini Mlomtoring
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Tarzet Marhet Ideal Features Free Deplbyment Support Traming
## of Trial

Users

Table I Customer Feedback Solutions — Sofrware + Sration
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Customa Feedback 5oftwar e without any Device

Dezcniption

Die I;:]_-:: I nt

Traiung

Support
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LI
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L "B
LI
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E
=
=

1. BotBit Loutomated soluton to collect Feadhack Collection Fagr Yes | Ancdroid WebinarsiCmline/ | Business
customer feedback, get more and Feedback bnalwhes Ionth 1Phone, Weh- | Docurmentation hows! Online
better reviews, win new custoraers, zet | Complaint Handling! Bazed, Cloud,
refermals and mereams repeat busines= Mlanageraent Saal

Survey Manazerment/Feedback
Status Ilonitonng

Zall Data into Reports
Feedback-Leotion-Change

2. Client Heartheat Putz custorner satisfaction data into a Feedback Collection $29r Mt | Web-Based, Webinars!Cmline! | 2477 (Live

super sitaple dashboard. Feedback bnalwhes Ionth Cloud, Saa® Docurmentaton Beap)
Survey Management/Feadback
Status Mloniton
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| -
L
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L
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Diezcription aatire s o Free  Deplovrment Training Support

Trail
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Diezcription aatire s o Free  Deplovrment Training Support

Trail

Table 2 Customer Feedback Solutions - Safware
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9. Most Recent Trends 1n Customer Service

Custormer serwice industties have been facing multiple challenges in recent years. Some of the most
profinent ones are directly impacted by constantly improwving technol ooy, These challenges have heen
exacerbated by the current pandemic which only helped to arystalize the vulnerability of these sectors or
atleastits players who have been lagging in adophing the new trends. COWVID-19 has made thoze
challenges even harsher. The most common challenges are online shopping and process automation.

Brick-and-mnottar stores have faced many challenges since the rise in popularity of online shopping.
Even before the pandemic the populanty of online retailing was destroving on-foot shopping. Fesearch
from the University of Buffalo showed that .% ofthe decline in shopping mall revenue was due to
Amazon aone.

In 2018, former J.C. Penney CEQ Mike Ullman said that only [ of america's [ shopping malls
will surwive over the newt five vears. Those that survive will have enough financing to transition to a new
styvle of retail. They must al=o be in alocation that serves the highest-eaming 20%%. He added that malls
that can atfract an Apple or Tedla store wall probably survve.

In 2018, retalers fled for bankniptcy at record-high rates Well-kmown brands such as Payless, (Gallerie,
and Charlotte Busse announced banloaptey in the first four months of 2019, High-end retailers were not
exernpt, az Bamney's Mew York, Roberto Cavalli, and Sonia Bylael alzo liquidated The shiftto online was
notthe only reason why they faled. Many retailers refused to chift to changing conmumer preferences.
Others simply took on too much debt or otherwise made poor business decisions.?

Job automation has been a slowly growing pan threatening both restaurant business and retail. The
protuinence o fthis challenge has become a point of interest for the govertunent. Understanding what jobs
are at antomati on-related risk 15 important for the government policy in respect to the social serwices and
job creation. [n June 2020, Statistics Canada published report outlining impact fom avtormnation on
Canadian businesses®

According to the report, while the advent of computers in the workplace may have replaced cettain jobs
linked to routine calculations (e g, bookleepers), it has alzo created considerably more new jobsin areas
that complement digital technology (e g, computer programmers). More recently, another round of di gital
advances—artificia intelligence—has facilitated several tasks that were traditionaly considered non-
automatable Astechnology improves and more tasks become antomated, it is likely that different types
of wortkers will be affected along the way. As digitization increasingly underpin s most new forms of
techtiological advancements, more cerebral tasks (and the hum an worleers performing them) may be
affected. According to the study, the top jobs that face the ughest risk of automation are the following;

. -’fu - the highest concentration of worliers who were at high risk ofjob transformation - office
sipport occupations group,

. -}fu - the service supervisors and spedaized service ocoupations group (FOOD SERVICE
SUPERVISCRS, CHEFS, BUTCHERS, hairstylists, tailors, shoe reparers, etc),
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The differences in the risks faced by workers in various industries 18 considerable, as showm in Figure 4
Wotlforce at High Risk of Automation-Related Job Transformation, by Industry:
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Figure 4 Wovkforee af Hgh Risk of Avfomafion-Relafed Job Trangformation, by Indusiy

i maten and sl miocioes I

Large differences in the probhahility of facng a high risk of automation-related job transfommati on also
existed hy highest level of completed education. Generally, more highly educated worlcers faced alower
rigle. While %o of worlcers with no certificate, diploma or degree, and -’KE. ofworkers with ahigh
school diploma, faced ahigh rigk, only .’zf:. of workters with a bachelor' s degree and .% wath a
mastet” s degree were in the same position.

Also % of part-time workers were at high risk of automation-related job transformation, compared
with onlv % of full-time workers. Workeers at high nsk were also more likely to earn low emplovment
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income. Approzimately one-gquarter (-%} of workers in the bottom .% ofthe distnbution of
employmentincome were af high sk

THUS, OCCUPATIONS FACING ABOVE -AVERAGE RISKS OF AUTOMLTICH -RELATED JOB
TRAWIFORLATION WERE LARGELY L350CIATED WITH MON -PROFEZSIONAL ADLIMIZTELTIVE
FINCTICHNS (E.G., SAIFSPERSCN) WITH FOOD SERVICE AND RETAIL SECTORS COMIISTEMTLY
HOLDIWG THE TOP POSITIONS IMN RIZK ARSOCIATED WITH JOE LOSSES .

Adopting astomat on-enabled technology in the worlplace may involve considerable finandal investment
by firms. Larger finms may have an advantage in securing the capital stock required. Therefore,
autornation may dready bein place in those finms, leaving human worlcers to perfortn non-antormatshle
tasks.

THE COWVID-19 PANDELIC HAS ADDED TO THE COMCERNS OF OMLIME $HOFPIMNG AND PROCESS
LUTCME TICON PUTTING ALL CUS TOMER SERVICE INDUS TRIES IM THE VULNERABLE POSITION. O THE
CTHER HAWD, THE CLCEURE OF WORKPLACES &WD THE SUIRCEFTIBILITY OF WORKERS TO THE VIRLE
I8 LIKELY TO INMCEMTIVIZE BURINEZZES TO TEST WHETHER NEW TECHWOLOGIES CAW PERFORLI &
BROADER RAMGE OF WORK ACTIVITIES AWND OVERALL IMPROVE THEIR ATTRACTIVENES: TO THE

CLIE TONERS.
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10. Overview of the Current and Future

Economy

Eetail sales and food services are some ofthe most critical
industries of the economy. The overall economic state
defines the demand for these sectors. They are direct and
indirect indicators of the consumer achivity, which 1s defined
by the overall health of the economy and wellbeing of the
people. Such methods as the Consumer Pnce Index (CPD) are
frequently used dlongside GDF and represent changes in
pricing as experienced by consumers. It measures price
change by companng, through time, the cost of a fized hasket
of goods and services, which includes, among others, items
that constitute retail sector and food services.

This section analyzes the current and projected future state of
the economy in the U5 A and Canada as related in general
to the total econotny and specific to the sectors under study.

Because the current events of the coronavitus outhreak
wotldwide have unprecedented outcomes on all nations’
economies wath aprolonged long -term impact, this analyas
1z performed on the hasis ofthe most current economm c
reviews. MOTE THAT DUE TO & SHORT SPAN OF DATA
COLLECTION AND & NOT COMPLETELY CLEAR EXTENT OF
EFIDELTY, THESE PREDICTIONS CAW BE REVISED AT &
LATER DATE &5 THE EPIDEMY ENTERS INTO THE SECOND
OF. THIED WAVE.

USA

Retail Prices

and p
gitriil 2
dcohal are incuded in the index.

The coronavirus outhreals has been cansing tremendous human and economic hardship across the United
States. The wirus and the measures taken to protect public health have induced sharp declines in economic

oy, Tasl GOP and el Valise Added by Sactor activity and a surge in job losses.
' On July 6, 2020, the 1.5, Bureau of Economic Analysis
- I E=s EE 0B reported the 2020 first quarter econormi c indi cators.
: I I According to this report, GDP decreased at an annual rate
of [ in the first quarter of 2020, following 2 [
Y e — s~ sonat - increase in the previous quarter, as shown in Figure 5

. i - 73 .5 Real GDF, 2019 — Q1 2020 %

apTart stured pess dip

Figure 3: UL Repl GDF 2009 - 01 2020

—
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The decline in Q1 GDP reflected the responze to the spread of COWVID-19, as governments izsued “stay-
at-home™ orders in March. This led to rapid changes in demand, as businesses and schools switched to
remote work or canceled operations, and consumers canceled, restricted, or redirected their spending. The
decrease in real GDOP in the first quarter reflected negative contritutions from personal consumption
expenditure (PCE), private inventory investment, non-residential fized investment, and exports that were
partly offset by positive contributions from residential fized investment, federd government spending,
and state and local govemment spending.

Orrerall, . of 22 industty groups contributed to the first-quarter decline in real GDP. Of the five industry
groups that offset this decline, agriculture, forestry, fishing and hunting was the largest contributor,
increasing [

o Arts entertanment, and recreation, the biggest casualty, decreaszed -}fu in the first quarter,
pritnanly reflecting a decrease in performing atts, spectator spotts, museums, and related
activities.

* FORACCOMMOIDATION AND FOOD SERVICES, REAL VALUE ADDED—4& MELSURE OF &N
INDUE TRY's CONTRIBUTION TO GDP—rEcREASED [

* FETALIL TRADE DECREAZED .:'fl:- It THE FIRST QUARTEFR, BEING THE 9™ LARGES T CASUALTY.

While the U 5. economy remains in a delicate situation, with the second quarter witnessing the largest
contraction of GDF and employment since the Great Depression, diminished financia stress courtesy of
protopt action by the Federal Besetve all ows for optimism about arebound. The Federal Resetwe’s
uniprecedented monetay policy stimulus seetns to be worldng as intended. After surgingto an 11 -year
high in March, financial stressin the U5, has progressively dirminished. Affer Apnil’s record jobs purge,
the U5 labour market produced vet another surprise, this time in the other direction. Anether month of
heavy job loss had been expected based on the high rate of layoffzi e weeddy initial jobless daims. Butin
the end, the latter was more than offset by a turnaround in the hinng rate as the ecotomy reopetied for
business. The establishment survey showed non-farm payrolls increasing .milli onin May as gainsin
the private sector more than offset declines in government. Job creation was widespread in the private
sector as evidenced by the employment diffusion indexz which climmbed to its highest level since 2018

The household survey was even more upbeat, showing job gains of || Jllin May, which allowed the
unetnplovinent rate to drop to 13 3% despite anincrease in the patrticipation rate. Clearly, the U5,
employment recovery has started.

According to the Federal Beserve’ s first statement since the outhreak of the pandemic crisis, done on June
10, 2020* the ongoing public health crisis will weish heavily on econotnic activity, employment, and
inflation in the near tertn, and poses considerable risks to the economic outlools over the medium term. In
light oftheze developments, the Committee decided to maintain the target range for the federal funds rate
atg- The Committee expects to maintain this target range until it1s confident that the economy has
weathered recent events and is on traclk to achieve ifs mazimum employment and price stability goals.

The key economic indicaters’ future proj ections are summatized in Figure 8. Fconomic Projections of
Federal Resetve, June 2020 In these projections, Fed officials indicate that they expect the
unemployment rate to end 2020 i'/n and remain elevated for some time, coming in at [ in 2022
That would be well above the level they expect to preval over the longer run in a hedlthy econemy and
far ahove the historically low jobless rates that preceded the wirus.

The Fed iz projecting a particulatly shatp econotmic hitin 2020, with output to contract by .% atthe end
of thiz year compared to the final quarter of 2019, before rebounding by o in 2021
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Figure 6: Economic Profections of Federal Reserve, June 2020°

Canada
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The outbreal of COVID-19 foll owed by the economy shut down impacted econor ¢ activity. The
lockdown that started in March pummelled Canada’s

economy. According to Stahistics Canada, real GDF

contracted -% antaized in Q1 as domestic demand

collapsed amid declines in business investment,

resdential investment, and consumpti on.

April’s GDF report, released by Statistics Canada on
June 30% underscored the extent to which the
extranrdinary measures taken to contan COVID-19%
Following o %% decline in March, real GDP fell by

Yo 1n Apnl as output declined across all 20 major
industrial groups.

Figure 7: Canadian GDF Januarp 2009 — Aprid 2020

GDP, Canadian Industrics, MS Both industries, food services and retal sales,
expenenced a serious drop in March 2020 foll owing a
period of stable growth, as shown in Figure & Canadian
Food Service and Retaill GDP December 2019 — April
2020,

Eetail trade contracted by I”/’-:- i March and nearly one-
quarter in Apnl as storefront closures impacted achwity
across the industry. After falling by more than one-third
i March output in accommodation and food services

i o fell by over % in Apnl as many operators remnained
- AN dmatth closed.

Fipure &: Canadian Food Service and Refail GDP Decamber 2009 — April 202 v

BT

Statistice Canada examined how COVID-19 impacted di ferentindustries The results demonstrating the
amount of laid off worldforce and percentage of lost revenue over .% per industry are shown in Figure 9
Percentage of Canadian Workforce Laid off and Industries Losing ower 50% of Eevenue tn Q1 2020 we.
J1 2019 because of COVID-19 . ACCORDING TO THE REFORTED DATA, THE FOOD SERVICE INDUSTRY
IS THE UNFORTUOHATE LEADER WM BOTH CATEGORIES DEWOWS TRATING THE HIGHEST LEVEL OF LOST
JTORS II;’E- OF THE WORKFORCE) AND LOST REVENUE lf’f:- OF BUSINESSES LOSIHG OVER HALF OF
REVENUE) AMOHG OTHER INDUSTRIES . Eetal, while notimmediately following food service, mantans
the highest position in lost johs i.’fuj and 7 in lost revenues i.% of husinesses).
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Figure 9: Parcenfage -:},f' Cianadian Workforce Ladd off and Industries Losing over J0%of Reveree o 07 2020 vs, 01 2019
because of COVIDL18 ?

EZ&WINATION OF THE DESREE OF THE IMPACT FROR COVID-19 TO THE DECREASE [N DEMAHD IH
FRODUCTS &WD SERVICES SHOWED THAT FOOD SEREVICES EXPERIENCED THE HIGHEST INFPACT
(-’/u OF BUSINESSES ) followed by arts (.’fu), as shown in Figure 10: Decrease in Demand for
Products or Services in Canadian Businesses due to COVID-19, RETAIL W5 THIRD I LINE wath [
of organizations maffering high impact. &tmong all Canadian sectors, public admimn stration was affected
the least.

Decrrase in Demond (%) (or Products or Services, by Canedaisn
Tustrlos due 1o OOV ID-1%

Figure 10: Docrease in Demand for Products or Services i Canadian Busingsses due fo COVIDLIS

Airts witnessed the highest hitin cancellation of services (s ofbusinesses had the highest level of
cancellation), followed by food services i.’/-:-). .% ofretal suffered high lewel of cancellation, as

S #
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shown in Figure 11: Cancellation of Services by Canadian Businesses due to COVID-19. Agriculture was
the luclaest surwivor with only .% undergoing high shock and .3/-: of businesses having the mimmum
level of cancellaion.

Cancollatbon of Services (Ve by Canadainn Industries die o OOYIR-19

Figure 11 Cancellafion of Services by Canadian Businesses due fo COVIDLI9

Government Canada analyzed how different industries adapted to the changed operational envrironment. It
surveyed to what degree the following businesses practices were introduced:

*  worlang from home

*  E-COMMErce

s mantaining business connections wirtnally
o introducing new services and products

According to the results ofthe survey, also summarized in Figure 12: Business Practi ces Used while
Social Distancing Measures were in Flace, by Business Characteristics, public services closely followed
by finance & insurance sectors proved to be the lnghest adopters of new business practices ensuring their
hi gh survival rate inthe new enwvironment. On the opposing side, FOOD SERVICES ARE THE LOWEST
LIIONG ALL SECTCORS IN THEIR. ADOPTION FATE. FEETAIL HAD THE HIGHEST IN E-COMNERCE AND
SOWIE OF THE LOWEST IM ALL OTHER. ASPECTS.
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Business Practices Tested or Used while Social Distancing
MVieasures were in Place
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Figure I12: Business Fracfices Used while Social Disdfancing Meazeres were in Flace, by Budness Characierisfic 57

According to the Mational Bank of Canada while arebound 15 likely in the second half of 2020 as more
of the economy reopens and firms rebuild inventories, that won't malke up for the first half collapse in
economic achivity, leaving Canada wath the worst annual GDP contraction on records. And that despite
unprecedented fiscal and monetary policy shmulus. The 2020 Canada’ s GDP 1s forecast at -.%. -

Drespite the start of a recovery 1n May (netjoh gains of 290K), employment was still down .’fu from the
peak reached last February. The johs purge has been more hrutal 1n the private sector where employment
is down e from February's peak Tha_ drops in employment since February has taken the
unemployment rate from to an all-time high of it May. The historic slump in employment

could have heen even worse were it not for technolomcal innovations which allowed Canadians to work
from hotne. There 1sindeed a positive relationship between teleworl capacity and emplovment. Industnes
with the highest capacity to teleworl (e 2, financefinsurance and education) have seen employment drop
roughly I% o average since February, contrasting shamply wathindustries least suited for telework {e.g,

Cansts manu factuning, construction,
Economic Forecast

and accomm odations/food
services) where employment

P — a2 3 o au : . is dowen s on average over
st oo e - r r - .. thesamepenod
T e N eat ik Canadian key econotmc
ot s e & M) GmS WM S T e = wow indicators, asprojected by

Mational Banls of Canada, are
summan zed 1n Figure 13
Canada Economic Indicatars
Forecast

Figure I3: Canada Econonte Indicafors Forecas for 2021

OVERALL, ACCORDING TO THE 1.5, AWND CANADIAN GOVERNWENT PRCOJECTIONS, THE GENERAL
ECONORIES ARE LIKELY TO REBOUND IN 2021 FOLLOWING A CONTINUED UNCERTAINTY FOR THE
FEMAINDEER. COF THE YEAR 2020, FOOD SERVICES HAVE SUFFERED SOME OF THE MOST DAMAGING
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IMPACT AMONG OTHER INDIE TRIES, RETAIL DOES WMOT LAG TOO FAR BEHIND WITH & VERY LW
SURVIVAL RLTE. UNFORTUNATELY, THESE TWO SECTORS ALSO STRUGGLE TOADAPT QUICKLY TO
DRAMATICALLY CHAMNGED OFPERLTING COWMDITIONS .
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11.Canadian Food Services Industry

History of Food Services
InduStI'y Food Service: Canadian vs.

American Shoppers

Eestavrants have been around in one form or another for

thousands of years and have undergone significant changes * The foods Canadians and
due, inpart, to technological advancements in food AmErican et are pretiy
productions and urban development sitnilar.

The Earliest Restaurants. The growth of restaurants In terms of international
through history correlates with the growth of cities. The need cuising, both countries boast
for public eateries was firmly established as far back as the awide variety of food from
Foman Empire and ancient China when peasants brought all over thanks to robust

their goods to the markets; often they traveled for seversl itnrnigrant populations.
davs at atime, stopping atroadside inns along the way.
Usially located inthe middle of the countryside, inns served
medls a a common table to travelers. There were no menus
or options to choose from. Every night was chef's choice. Alcohol 15 not as readily

Restaurants in Medieval Times. n Europe, throughout the ,dn ;id;;ll;lil,:;{:ﬁf%i fisa
Middle Ages and into the Renaizsance, tavems and inns

continued to be the man place to buy aprepared meal. Early
restaurants served simple, cormmon fare—food that can be
found in a peasant ot merchant hotme.

The Rise of Fine Dining. In France, throughout the Middle
Ages, guilds had monopolies onmany aspects of prepared
foods. For example, charontizrs were the guild who prepared
cooked meats for sale, therefore, if vou didn't belong to that
particul a guild it was illegal to sell cooked meat in any fonmn.

British and French food iz a
lat more prevaent in Canada

Followingthe French Revolution, guilds were banned, and

many chefs emploved in anstocratic and roval households found themselves unemploved. Many of
these displaced workers opened their own restaurants m Paris, bringing wath them a new way of dining,
Delicate china, cutlery, and linen tablecloths—all trappings of aristocracy, were now avalable to a whole
new echelon of French citizens. Menus became more diverse, offering both prix fize and ala carte.
Though public houses continued to exist, the rize of fine dining in France would soon spread throughout
Furope and into the MNew World.

By the end of the 19th century, advancement in transportation through steamers, railways and eventually
autornohiles brought about a change in travel. Lusry tourism grew and with it a new precedent of eating
away from home. Eating while traveling hecame an at and local attracti on.
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Chain Restaurants. With the dizcovery of germs and the link between health and hygiene, a greater
emphasis on cleanliness led to the nse of two popular hamburger chains in the sarly 20th century: White
Castle and White Tower. Thewr al-wlite inteniors were to reassure customers that food was preparedina
safe, modem, stenile enwronment. However, the higgest change in the restaurant industry during the 20th
century 13 credited to McDonald's Criginally a hot dog stand owned by two brothers from Hlinois, they
swatched to hamburgersin 19458, Taking a cue from Henry Ford's assembly line concept, the McDonald
hrothers hegan offering the fastest, cheapest food pozsible by employing low skill workers to assemble it
While the hrothers were successfiul at serwving food efficiently and inexpensively, they were not so0 good in
business. A restanrant equiptnent salesman by the name of Ray Kroc saw the potential in the McDonald's
concept, and boughtthe brothers outin 1954 His formula for franchising set aprecedent for fast food
chains, changing the landscape of American and global dining,

Current Make-up of Food Services

According to the Statistics Canada report of 2019,'% and as shown in Table 3; Restaurants in Canada by
Employment Size Category and Province/Territory (2019)

o of them are considered micro, emploving less than five employees; small establishments account for

Vo, and medium-sized establishments provide an additional of the total number of
establishments. Large employers with more than five hundred persons on payroll account for s of
the total establishiments. Ontan o offers the largest number of restaurants (about .’/’-: of the total nation)
followed by Quebec (-JJ and then British Columbia (-

0.03% Canadian Restaurants, by Size and Provinee

Canadian Restaurants, by Size
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Micro (1-4) Small (5-90) Medium (100-400) Large (300+)

Total
Share dstrhution, 9
Tizhle 3 ; Restaurants in Canada by Enployment Sz Cafepory and Provines/Terriiory (20130

ONTARIO REPRESENT THE MOST ATTEACTIVE TARGET MARKET FOR THE SOLUTION A5 THE REGICH
THAT HOSTS THE OVERWHELLING MAIORITY OF EESTAURANTS . MELANWHILE, BRITISH COLUNBIL
FEATURES & COWMPETING HUMBER. OF MEDIUM AWND LARGE SIZE ESTABLIEHMENTS WHICH PLACES IT
IM & CLOSE PROXIMITY TO ONTARIO.

COVID-19 Impact on Food Services Sector

The social-distancing paradigm, necessitated by the need to flatten the COVID-19 infection curve, has

di sproportionally impacted food services. Many restaurants have watnessed a dramatic slowdown in
custommers and had to cloze suddenly due to the ongoing public health emergency . As discussed in section
Overview of the Current and Future Econotny, food services have endured the most devastating impact
from COVID-19 compared to al other industies, losing the most revenue and workforce and also not
heing able to adjust quickly to the new paradigm by adjusting business practices of social distancing, Thus
section contans more detals specific to this sector.

Restaurants Canada reported™ that Canadian restaurant sales dropped to $. billion in Apnil 2020, Ths
represents the lowest monthly sal es since Statistics Canada began collecting comparabl e data in January
1998 and 15 shown in Figure 14: Commercial Foodservice

Sales in Canada. On a vear-over-year hasis, foodserice Comenriial Assalanrvios s 4 Canadi

sales plummeted by arecord 0 in April. The higgest e

declines were at full-service restanrants and bars, pubs and
i ghtelub s as most of them were temporanly clozed or
offered linited takeout or delivery. Drinking places were
the hardest hit with sales falling by s while full-
service restaurant sales fell by .

CJuck-service restaurants fared better in rel ahive terms, but
still saw declines Df-%. Despite many quick-service

restaurants heing open for takeout and delivery, 1t was not PPLELLPL LSS L7 S
enough to offset the decline in overall traffic.

Figure 14 Commercial Foodservice Sales i Canada

Figure 15; Percentage of food service industry workforce lad off because of COVID-12 and Figure 16
Fercentage of food service industry losing over 50% of revermein Q1 2020 ws. Q1 2019 show the
incrementa severity of damage that the food sera ce industry has sustained. According to the report, 32%
of compani es retaned all staff S0%1ost over 20% of their workforce and the rest was evenly distnbuted
in hetween. Revenue-wise, only a small portion of husinesses ilif-:.]l lkept the same level of sales; the

g oty of establi shinents suffered either light or serious fiscal damage.

—
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Figure 13: Percenfage of food service indusiry worlforce laid  Figure 16; Percentage of food service indusry loang over
aff beeause of COVIILIG M J0% of reverue O 2020 ws, Q5 201918

Since indoor dining was shuttered 10 mid-March, meals to-go became the lifeline for many restaurateurs.
Takeout and delivery sloyrocketed, as people sheltenng-in-place sought alternatives to cooking af home.
According to Barron’s, services such as DoorDash, GrubHub and Uber Eats ganed customers dunng the
pandemic. Meanwhile, some eateries benefited as the community rallied behind them and ordered meals
that were then donated to hospital and healthcare “front line™ wotkers. Other restaurants got creative by
offering family meal packages, “take-home kits,” and other specials *

Somme food service establishments were ahle to surdve the stomm better than others Fine dining
establishments cannot provide the same experiences as they do in their own restaurants. Ifpart of the
allure was the experience of actualy eating at places like Le Bernardin in Manhattan or The French
Laundry in the Napa Valley, that charm cantiot be recreated at hotne.

Restaurants Canada’s survey in June 2020 revealed that most restaurants are still losing money!® After

months of g gnificantly reduced revenue, ornone a al, and now facing months of operating at reduced

capacity, many restaurants need continued support to survive the road to recovery. Among respondents

whoze operations are etther open for takeout or delivery only, or already offering dine-in services under
new restrictions

. . out of 10 said they are operating at aloss.
. .% of single-unit operators and .% of rulti -umt operators sad they are just breakang even.
Among restanrants that have reopened their doors for on-premisze dining

s Fewerthan half (.’z‘-’: of single-unit operators and .% of multi-unit operators) said doing so has
had a positive impact on their operations.

s Diore than a third l[.% of single-unit operators and .% ofmulti-unit operators) sad the 1mpact
of1 their operations has been negative.

s The remainder reported noimpact or sad 1t 1z stll too soon to assess.

SLIALL LOCAL RESTAURANTS ARE TYPICALLY ORIENTED ON SKIALL LOCAL CONWMWUNITY OF TOURIST
WEEDS. LOCAL COMNSUMERS USUALLY HAVE VERY LINITED CHOICE OF SEEVICES . [N THE CASE OF

Prrate and Confidential A5



@ OVG CoNsULTING
Mlarket 3 tuds on Custormer Feedback Solution

TOURIET:, THE OWHER FOLLCOW: THE MATOR TRENDS &% CUSTONERS USUALLY DO MOT VIZIT THE
SAME RESTAURLNT FREQUEMILY. THEY ALSO DONOT HAVE & LOT OF CHOICES . BECAUSE OF THIS,
AMD ALSO DUE TO A& TYPICALLY LOW FINAWCIAL CUSHICH, THERE I3 A VERY LOW PROBAEILITY
THAT OWHKERS OF 3MALL RESTAUURANTS WILL EEINTEREZTED [N PURCHAS ING &WNY CUSTOMER
FEEDEBACKE SOLUTION. COMVERSELY, HIGH-END AND CHATH RESTAURANTS ARE THE MOST LIKELY
POTEMTIAL TRERS. FIRST OF ALL, FROM THE INFORMATICH LEBCVE, THOSE ARE MULTI-LIMIT
OPERATORS WHO ARE THE MOST RESILIENT TO THE ECOMOMIC $HOCKS, TOP LEVEL (THE MOST
EXPENSIVE) RESTAURANTS HAVE AI1S0 TEUALLY MAMAGED TO RETATN THEIR FINANCIAL POSITION.
BAATNT ATMING BRAND VIA HIGH CUSTOMER SATISFACTION IS OF A VITAL IMPORTANCE TO THEM:
HIGH-EWND EEZTATURLMNT CLIEWMTELE CAM ELASILY 3WITCH TO AWOTHER EXTABLIZHMENT IF
DIZZATIZFIED WITH THE SERVICE A&WND CHAIMN EESTAURLNTE HAVE TO KMOW WHEN &1 OUTLET
UNDERPERFORLI: CR IS IM 3CONE OTHER DISTRESS, AND WHETHER & LOW CIRETOMER SATIZFAC TICH
COULD EE THE REAIOW FOR THIS .
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12.Retail Sales Industry

Industry Structure

Traditional supply chains consist of wholesale and retal sdes. Wholesalers purchase merchandise fom
manufacturers a negotiated prices. They then mark up their prices to cover thewr purchasing and generate
profit Retatlers, in turn, do the same There are exceptions to this traditional supply chain Some ofthe
wotld's largest retal companies—ike Walmart and Amaron com, are large enough to deal directly wath
manufacturers wathout the need for a wholesalerin the middle ofthe transaction hecause they have their
own shipping and storage facilities. Thiz allows them to keep the final retail price lower than their

cotnp etiti on.

Fetail sales are crucial to the national economy. In Canada, retal sales constitute a significant part of the
nation’s GDP. As shown in Figure 17 Annual A1 Industries ws, Retail Sales, Canada 2015-2019, retal
contributes ahout .% to the total GDP. In US4 this portion 13 sigrificantly smaller, about I% as
demonstrated 1n Figure 18; Annual All Industnies ws, Betal Sales, U5 4, 2016-2019. In both countnies,
until the year 2020, retail sales have heen growing consistentl v and 1n sync with the total GDP.

Annual All Industries vs. Annual All Industries vs.
Retail, Canada Retail, U.S.A.

I’
SN S |

M6 W17 2018 2019

All Indusiries Retall trade

Fige I7: Ao All Industies w. Retal Sales, Camada, 2015 Figre I8 domal AN udusties v, Renal Sales, T34, JOIGI0504
207

Eetail 15 highly influenced by consumer hehawior, the seasons, economic conditi ons, gengraphy, and
tnany other factors. Eetalers hawve to understand their market segments to be able to attract customers and
sell merchandise. For example a Walmart in Florida does not stock many heawy winter coats, hut one in
Ilaine prohably will. The most important time of the vear in retatling 15 the holiday shopping season.

It starts on Black Friday, the day after Thanksgiwing . Almost .% of anniual retal sales occur

hetween Black Friday and Christnas. This season includes Cyber Monday, the higgest day of the year
for online sales.

Consumers differ greatly in ther preferences in shopping. To prowvide a unique shopping encounter, some
retalers offer services in addition to retail transactions like personal shopping consultations, gift
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wrapping, or other encounters to add to the experience, exceed customer expectatiions, and build brand
loyalty,

The largest category within retail 1= automotive, followed by food and beverage stores, then generd
merchandi se 2!

De to a changing nature of the retail sector, it 1= sometimes complicated to classify these establishments.
Meanwhile, below is a description of different retail er types.

Warehouse Retailers. Warehouse-type facilifies such as Sam's Club stock alarge vanety of products
packaged in large quantiti es and sold af prices lower than retail. They generally sell in bulk orin
gquatitities not otherwise availahle if other retail outlets.

Conveniance Retaila. For on-the-go consumers, these are usually aretail location that primarily sells
gasoline—they sell alimited range of grocery merchandise and auto care products at a premium
"convenience” price.

Discount Retailar. Discounters sell a wide variety of products that are often privatel v labeled or generic
brands at below-retail prices. Discount retailers like Family Dollar, Dollar General, and Big Lots will
often source closeout and discontinued merchandise at lower-than-wholesale prces, which passes savings
onto consumers.

Grocay Stores and Supamarkets These retailers sell all types of food and beverage products, and
sotnetitnes dso home products and consumner el ectronics as well.

Specialty/Outlet Retailars These specialize in a specific category and brand-name products. Victoria's
secret and Milkee are examples of specialty retailers, generaly selling only merchandize that carries their
brand name or is associated with it.

Department Stores. Traditional departnent stores sell a wide range of mid- to high-end goods, most or a
least zome ofthe time at the full retal price. Merchandise is atvanged by category into different sections
in the physical retail space. Today, departments o ften include the following: clothing, furniture, home
appliances, tovs, cosmetics, houseware, gardening toiletries, sporting goods, do it vourself pant, and
hardware Addifionally, other lines af products such as food, beoks, jewelry, electrom cs, stationery,
photographic equipment, baby products, and products for pets are sometimes included. Custotmners
generally check out near the front o fthe store in discount department stores, while higher-end traditional
depattrnent stores include sales counters within each department. Some stores are one of many within a
larger retal chain, while others are independent retailers.

Discount department stores sell apparel and home furnishings at a discount, either owerstock from
mainline department stores, or merchandize especialy made for the discount department store markzet.
Discount operations in Canada offer a wide range of products - in contrast to these in the US which
offered only narrow lines - and also expatnded service operations. Examples of US discount department
stores are MWordstrom Racle Salcs Off Sth, Marshalls, Ross Dress for Less, and Eohl's,

Hypamarkes (dizcount superstores with fill arocery offerings), such a= Target, Walmart and Carrefour,
are sometimes referred to as departinent stores even they are not generdly considered as such

Variety stores are lnown in the U 3. as five and dimes and Dollar Store in Canada.

Intanea/Mobile Retailers ship the purchazes directly to custorners at their hotmes or wotleplaces, without
the expenses of traditional brick-and-mortar retalers. They usually =ell merchandize for a lower-than-
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retail price, using warehouses for storage and developing rel afionship s with warehouses, vendors, and
sometimes manufacturers to provide goods a reduced prices. Examples of online retailers

are Amazon, eBay. Even though they are growing the fastest, they =till only represent I2% of the tetal
retail industry. Online retaling is the fastest-growing segment, increasing f5o annually (hefore 202070

Although two thirds of online shoppers would prefer to buy from brick-and-mottar stores, they malee their
final decision hased on price. Itis easier to compare prices online Americans use
their cell phones while in astore to try and find a better price online. Another o have used their phone

to pay for an item while in the store.

Department Stores

Department stores are large refal establishments that offer a
wide range of products in several different departments such
as apparel, accessotries, appliances, cosmetics, hotne goods,
atd electrond o= to natme a few Examples

are Macy's, Bloomingdales, 1.C Penney and Belk in the Retail: Canadian vs.

UshA American Shoppers

In Canada, department stores ate popular shoppinglocations * Canadians tendto be value
and maty Canadians prefer to purchase their goods from shoppets, looking for the
depattment stores compared to other retail channels. The lowest price or the best deal
leading apparel retailers in Canada are Winners, Walmart and '*"*"11'31_1 U';;‘.H shopp EI'E are

the Hudson’s Bay Company. In Canada from its ofigins in looking for aparticular brand.
the fur trade, the Hudson's Bay Company (HEC)is the oldest e P e T S e
corporation in Morth America and was the largest departiment El e PR i
store operator in Canada until the mid-1980s, with locations finding the best deals .
across the country. It aso previously owned Zellers, another will stock up on their favorite

major Canadian department store which ceased to exstin

e : products when the products
Ilarch 2013 after selling itz lease holdings to Target Canada.

are on sae,

Other department stores in Canada are: Canadian multiple stores to get the best
Tire, Oailvy, Les Ailes dela Mode, (iant Tiger, Co- ices on differ

op, Costco and Holt Benfrew. Grocery -
giant Juperstores carty many non-grocery items akin to a
department store. Woolco had [ stores in Canada when
operations ceased (Walmart bought out Woolco in 19947
Today the low-price Walmart 15 by far the most dominant
depattment store retailer in Canada with outlets througheut
the countty. In northern or isolated communities, The Horth
West Company operates smaller department stores.

In general merchandise, the HEC controls about .% ofthe market [n department-store sales have a
combined market share of more than 4. The same concentration exists in food retailing, The 5
dominant food chains - Loblaws, Dominion, Canada Safeway, Steinberg's and A & P - control about .%
of the m atleet.

Currently operating department stores in Canada®
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The Bargain! Shop — discount stores (formed y the Canadian stores of F. W, Woolworth
Company, alta Woolworth's)

Canadian Tire — anto repar garage, hardware, home renovations, sports, garden centre,
glectronics, auto parts, furniture, food, housewares, towels, franchi sed stores with independent
OWINELS

Costco — Canadian unit of US-based chan; warehouse superstore, food, electronics, furniture,
clothing, car repair

Doll ar Tree Canada (formerly Dollar Giant) — dollar store chain, founded in 2001, head office in
WVancouver

Doll arama — Canada's largest dollar store chain

Fields — discount chain owned by FHC Holdings Ltd ; chain was purchaszed by Hudson's Bay
Company in 1951 but broke awayin 2012

.\\\“‘W]I

Walue Village —thn ff store, selling clothing housewares, boolks, misc.
Walmart Canada — part o f US multinational Walmart
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o  Winners/Marshalls —pat of US company TIX Companies

SMALL RETAIL $TORES ARE TYPICALLY ORIEMTED ON SKMALL LOC AL COMLUNITY OR TOURIST
MEEDS. LoCAL COMNSUMERS A% WELL A% TOURISTS USUALLY HAVE LIMITED CHOICE OF RETAIL
PRODUCT. BECAUSE OF THIS AND ALSC DUE TO & TYPICALLY LOW FIMAMCIAL CUSHICH, THERE IS
& VERY LOW PROBABILITY THAT 3MALL RETAILER: WILL BE INTERE:Z TED IM PURCHALZIMNG ANY
CUS TOMER FEEDE A CK SOLUTION, CONVERSELY, DEPARTMENT AMD CHAIN S TORES ARE THE
MOST LIKELY POTEMTILL USERS. FIRST OF ALL, THESE ESTABLISHMENTS ARE OWHNEDBY
COMGLOMERATE: WHO ARE 4150 THE TOF BUSINESS OWHERS TN THE MATION WITH EXTEEMELY
STRCMG FIMANCILL POSITION AMD ARE HIGHLY RESILIENT TO ECOMOM C SHOCKS, ATS0, THESE
STORES” MANAGEMENT/OWNERS HAVE TO KMOW WHY THIS OR AMOTHER LOCLTICH
UMCERPERFORNE OR I3 [M S30OME OTHER DIS TRESS AND WHETHER & LOW CUS TOLIER
SATISFACTION CAM BE THE RE&AZCN FOR THIZ .

Shopping Centers

A shopping centre is a group of retail stores, consumer service outlets, restaurants and other services
which are operated separately but occupy a single propetty and are managed by asingle firm These
centres range in size from nei ghborhood centres and newl v emerging "stnp mals" (5-15 stores),
cormunity centres (16-30 stores) to regional centres (more than 30 stores). It has been estimated that
chopping centres account or some .’fu of dl retail zalesin Canada

The growth of shopping centres has had and will continue to have a direct impact on snall independent
businesses that are unable to compete or thrive within them. Shopping centres have also affected the
variety of choice by excluding many ofthe smaller retail establishments.

Mot dl planned shopping centres are in suburban locations. Most cities now have one or more major
planned shopping centre, usually amix of office and retail uses, in their downtown areas. Shopping
centres resemble one another becanse ofthe coticentration of dewelopets involved in their consttuction,
and the dominance by major national chains. An estimated .dev&:lnp ment frms control -shnppin
centres in Canada and over % ofthe retail floor area. National chains may account for an estimated
% to % of tenants inlarge shopping centres.

While many of the top shopping centres have seen year-over-year gains, mantaning srowth momentim
1z challenging in light of the impact online shopping has and continues to have on foot traffic. Landl ords
are therefore actively leveraging several strategies in tandem: securing the most profitable mix of
retailers, adding novel attractions, entertainment centres, residential and office space, and keeping up with
ongoing facility upgrades. Sunday and evening shopping are making intoads. This change complements
the increasing blending of shopping and leisure activities. Becognizing the need to provide meand ngfil
expetiences and choice to build and arow traffic and sales, they are increasingly going to be the anchors
of mized-use developments. According to arecent study by Intemational Council of Shopping Centres
(IC50), .% of Canadian adults polled zaid that they would consider residing in “live, work, shop, play™
errvironments that have a variety ofhousing, worlgplaces, dining, and recreational outlets for

—
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entertainment within close prozimity. The ext of anchor tenants such as Sears Canada and Target has
provided landl ords with the opportunity to capitalize on acres of under-utilized real estate **

Detailed information on planned upgrades for the top shopping mallzin BC, Cntario and Alberta canbe
found in Appendiz & Upagrade Plans for Shopping hMallsin Canada

Upuntil COWVID-18, shopping centers in Canada have been expen encing some of the hi ghest sales and
growth rates in the industry, as shown in Table 4: 2019 Canadian Shopping Centre Productivity Anrual
Sales per Square Foot we. 2018 and 2017, The top five i gh performing shopping mals in Canada
demonstrated exzactly this trend summmarized below. Out of five highest performers, Vancouver hosts
three WVancouver Lower Mainland has more shopping centres per capita

1.

Yorkdal e Shopping Centre in Toronte i= Canada’s most productive centre in terms of annual sales per
square foot, competing with such U3 malls as Bal Harbour Shops in Florida, and The Grovein Los
Anpgeles. The centre is approaching $2 billionin annua sales by offering shoppers a wide range of
options, frofm fast fashi on to lusury retailers and many food and heverage choices In 2020, a first4n-
the-wotld entertainment concept, spanning tnore than 25,000 squate feet, was expected to open at
Yorkdale Size (Gross Leasable Area)y 2 million square feet

o Anmial Visitor Count: 18 million

o  MNumber of Stores: 270

e Parlang Spaces: 8 000

o Annual sales per square foot: §1,964

Vancowver’s CF Pacific Centre, the second most successfill Canadian mall, saw a substantial 10, 36%
increase in 2019 largely driven by the addition of new retal ers such as Canada Goose, as well as
strong petfortnance from existing retalers such as Harry Rosen Mordstrom's top-selling store inthe
entire chain iz at CF Paci fic Centre.

o Sire (Gross Leasable Area): 678,377 square fest
o Annua Visitor Count: 23 million

e  TMumber of Stores: 93

o Parling Spaces: 1,558

o Annual sales per square foot: §1,865

CF Toronto Eaton Centre in Toronto remains the busiest shopping centre in Morth America West
Fdmonton Ball is the third busiest shopping centre in Morth Atnerica Ala Moana Centre in
Honoluly, which is the most wisited attraction in Hawaii, sees altmost as many vistors as CF Toronto
Eaton Centre.

» Size (Gross Leasable Area): 2,042,410 square feet
o Anmial Visitor Count: 52.3 million

*  TMumber of Stores: 215

o Parling Spaces: 1,300

¢ Annual sales per square foot: §1,502

—
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4. Park Foval in West Vancouver saw an incredible increase of 46.83% in annual sales per square in
2019 - the highest increase tracked over the past four vears in this Fetail Coundl of Canada study.
The gain to increased foot traffic iz attributed to a newly opened VIP Cineplex Cinemna and highly
productive retal ers such as Tesla

size (Gross Leasable Area) 1.5 million square feet
Annual Visitor Count: 15.5 million

MNumber of Stores: 250

Patking Spaces: 5,715

Annual sales per square foot: $1,342

5 Bouthgate Centre in Edmonton offers a rix of mid-to-tu gh priced retalers that cater to the regional
population. The centre is home to Edmonton’s ordy Restoration Hardware, Crate & Barrel, and Lego
Store. Despite a consi stent declitie in reverme over the last two years, the mall has been maintaining
the fifth place in Canada by the sales volume.

size (Gross Leasable Areay 915 500 sq. ft
Arnnual Wisitor Count: 9 million

MNumber of Stores: 160

Patking Spaces: 4 385

Annual sales per square foot: $1,121
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Rank Shopping Cenire City/Province Salesys!  from Salez/sf

5196400

F R $1.905.00 & 15255 $1.,653.00
$1.,B65.00 A 1036 $1,690.00 A0.39 $1.551.00
S1582.00 A 231% $1,556.00 & LAY $1.528.00
$1.542.00 45 $314.00 4.58% 3874.00

Table 4: 2010 Comadiem Shopping Centre Productivity Avmuad Sales per Square Footvs, 2018 and 20175

SIMILAR TO MAJOR RESTAURANTS, DEPAR TMENT AND CHAI STORES, OMNLY MAJOR. SHOFPING
MALLS ARE THE LIKELY USERS OF THE CLIENT 5 SCLUTION. SIGNIFICANT CHANGES AND UPGEADES
HAVE ALREADY BEEN DOMNE OF ARE ON THE WAY [N MAJOR MALLS. THESE MALL OWNERS ARE
TYPICALLY LARGE CORPORATIONS WITH HEALTHY FINANCIALS ALL OF THEM HAVE GRAMNDIOSE
PLAMNS FOR EXPAMNEION AND UPGRADES. IN ORDER. TO ATTRACT WMORE CUSTOMERS, THEY WILL BE
WILLING TO EXPLORE MEW SEEVICES SUCH A3 CUSTOMEE. FEEDBACK COLLECTION AMND AMALYSIE.

Private and Confidential 44



@ OVG CONSULTING
Ilarket Study on Custormer Feedback Solation

Recent Developments in Retail Industry (prior to
COVID-19)

Drespite the ongoing and increasing concern over retal trade mowving online, the majonty of sales 15
executed in stores. As shown in Figure 19 Annual Retatl Salesin Canada 2014-2018, the overwhel ming
volume of sales are in-store with e-commerce constituting s in 2018

Annual Retail Sales, Canada

214 2015 2116 2017 2018

W Catnlogue, mmk-order
Figure 19 Annual Refail Salesin Chnada, 2014-2015%

I the last 20 vears, stores of all types have hegun to practise mass merchandizing in a movetnent toward
hi gh-wolume, low-margin operations. Supermarkets hegan to sell, dlong wath food items, arange of
products including automnotive supplies, clothing, hardware and pharmaceutical items. Departrnent stores
hegan to zell antomotive accessories and repars, "health foods" and services such as banlang, insurance
and travel.

Other, more recent series of changes, are the U5 A and other foreigninfluence, increase 1n luzury brands
presence, and conglomerate and franchize growth,

Conglomerates Growth

There also continued to be a sigrficant level of corporate concentration at the highest iers ofretal in
Canada In 2017, the top 100 retail conglomerates in Canada collectively operated [Jetal chans,
controlled || totd retal sales and accounted forjust over of non-automotive retal
sales. Some of the largest corporations in Canada are retal chains. For example, Sears Canada, Loblaws,
Steinberg, Hudson's Bay and Safeway Canada are among the top 30 corporations. ¥

The top conglomerates account for the majonty of Canada’s retail economy. For example, the top three
conglomerates (Weston Group, Wal-Mart Stores, Inc, and Costco Wholesale Comp ), shown in Tahle 5
Idajor Betal Conglomerates in Canada, account for .% of total non-automotive retatl sales in Canada
and own almnstﬁ stores.

Top three conglomerates wath the Canadian ongin are listed belowr

*  Weston Group: the largest conglomerate operates Shoppers Drug Mart, Real Canadian
Superstores, and Mo Frills Owerall, Weston Group. encompasses more than 1,000 corporate and
franchised stores, approzmately 400 associate stores and nearly 4,700 independent stores.
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o  Fmpire Company Limited: the second-largest grocery chain in Canada operates around 3,500
stores under vati ous banners throughout the country including Soybeans stores, Safeway, [GA,
Fresco and the smaller discount grocety chain Price Choppet, the Foodland chan, Thrifty Foods
chain, Tradition Markets and Food Town stores.

o  Metro: alarge Canadian grocery chan with nearly 400 stores in Quebec and Ontario where it is
the second-largest food retailer after Loblaw Companies Ltd. (Canadian Metro Inc. is not
affiliated with the Gennan Metro AG). Super Cis the discount supermarket division of Metro in
Quebec while in Ontario, the discount grocery stores operate under the Food Basics brand. Metro
owns more than - conveni ence stores operaing under the Marche Richelien banner.

This illustrates that a significant share of Canada’s retail buying power is concentrated in the hands of a
stnall numnber oflarge organizations. In addition to these top conglomerates, there wetre atotal of
organizations with at least one billion in total sales, and this *Billion Dollar Club”® accounted for
] billion, of non-automotive retall sales in Canadain 2017, These retalers controlled a netwrorks of
approzmately stores and account for dlmost -millinn square feet of retail store space. Crrerall,
this Billion Dollar Club accounts [ oftota ©SCa Retal 100 sales, % of total Canadian non-
autornotive sales, and e o ftotal Canadian retail salesin 201728

Corporation Capital E=t Ratail #of #of E=st Sales
Contol o T Zhains Stores Crronarth (%)

or

Weston Group (3 hoppers Dig Iart, The Beal
Canacian S uperstore, Mo Frlls)

Wal-Ivlart Stores, [ne. (Wal-IWart 3upercenters,
Wal-Tvart

Table ¥ Major Retral Conglomerates in Canada

Luxury Brands

Canadais atarget for luxury retailers (e, Valenfine, Armani, Furla) expanding operations globally.
Canadais an advanced country that is relatively safe and stable both politically and econormicaly.
International retailers have been pat of Canada’s history since its inception, and Canada’s
multiculturalism has resulted in strong name recognition for many brands prior to even entering the

country®®.
In 2017 when arecnrd—breal-:ing.intematinnal retailers entered Canada, was the most of any year in

Canada’s history. In 2018 and 2019, atotal uf.brands opened stores in Canada, further adding
competition at a challenging time in the Canadian retail industry,
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The Toronto area is the pimary entrv point for international brands opening stores in Canada, far
surpassing any other marlet in 2019, Toronto’s Yorldale Shopping Centre saw. international brands
open stores inthe mall — over the past severa years, Yorkdale has launched more first-to-Canada retail
concepts than any other place in the country.

1J.5.A . and Other Foreign Influences

Foreign retailers have been increasing their presence within the Canadian matkzetplace. Ofthe foreign
entities operating in Canada, US-based businesses maintain a sgnificant presence in Canada's retail
landscape Halfof the significant retailers in Canada are American based.

Wotable American retalers that have expanded their operations into Canadainclude Lowe's, Marshal's,
Mordstrotn, and The Home Depot, atnong athers.

American retailers now dominate significant segments of the Canadian general merchandize categoty
(e.g., Wal-Mart and Costoo) and the electronic and appliance sectors (e g, Best Buy). Howewer, Canadian
refailers still dominate the grocery segment of the retail sector (e g, Weston Group, Empire Company and
Wetro) and pharmmacentica (MeKeszon Comp ).

Arpund I}fu of foreign retailers operating in Canada are concentrated amongst retalers from France, Italy,
the United Kingdom, Sweden, Spain, Metherlands and Japan as shown in Table 6 Major Non-American
Eetall Conglomerates in Canada,

Mationalit Dorminant Chains Controllad

IKEL LB Sweden Ikea

7-Eleven Food & tores

snERERERIA

Table O Mgor MNon-American Ferail Conglomerates in Canada

Impact from COVID-19 on Retail Sales

Ity March and Aptil 2020, non-essential retailers were insttucted to close by Canadian and US
governments Besidents were asked to shelter-in-place to reduce the spread of the highly contagious
coronavirus, (rocery stores, convenience stores, and pharmacies were alowed to reman open.
Restaurants were only dlowed to o ffer take-out. Impact on retatl sales was dramatic.

Canada

According to figures released by Statistics Canada on June 19, 2020, and as demonstrated in Figure 20
Canadian Retal Trade Sales, Dec 2019 -War 2020, retail sales in Canada were down by more than one-
quarter [ in 2ol to S billion and have fallen by one-third (JJJ since physical distancing
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measures were implemented in tnid-March. The one bright spot 13 online sales surged to arecord high,
representing .% ofthe total retail markeet, which 1z a s gnificant increase from [5G 10 2017

Ontan o and Cuebec, the provinces wath the n ghest number of retal salesin Canada have suffered the
hi ghest drop in relative numb ers 1n sales in March and April.

While essential retatlers such as supermarkets and other grocery stores, convenience stores, pharmaci es,
gasoline stations and heer, wine and liquor stores remaned open with reduced hours, most Canadian
retalers did not offer in-store shopping in Apnl Nevertheless, many retailers started or expanded their
online presence and curhside pick-up services in response to the domsures, according to Statistics Canada

Retail Trade Sales in Retail Trade Sales by Provinee and
Caniida Territory

Figure 20 Canadian Retaf Trade Sales, Dee 2009 ey 202008

Statistics Canada examined the impact on retal industry in relation to the workforce and revenue. Simmilar
to restaurants, retail stores sustained significant losses in revenue: over e of budnesses lost over 50%
of revenue (% of restaurants Lost the same amount). Atthe same time, the number o flaid-off

employees was not as high as in restaurants [fos of retailers lost their total worlkforce (versus e of
restaurants).

Percentage of WorkToree Laid off Because of Cangdian Retail Trade Revenue Chanpe (%) in
COVITN19 in Canadian Retail Trade 00 2020 vs, 01 2009
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Figure 31: Percentage qf Canadian rer@] workforee laid qff Fipuye 23: Percentage qf Canadian retail serioe indusivy
besaum of CORTD-T0T loging over 3090 af vevenye m O UG vs Q1 2000 T2

The mazss closng of mals and offices along with the cancellati on of celebrations and big events has been
devastating Some of the casualties are and will be companies living at the margin and with a weal value
proposition: their balance sheet was alittle weale, even priot to the lockdown, sothe lockdown is pushing
thetn over the edge While sotne office-wear sales may newer comne back even after offices reopen, most
of them wll becanse there will always be times for people to dress up for business or specia occasions.

The Canadian retailers have beenimpacted in di ferent directions, some of them have lost market share
while other have gained The latter ones are those who have managed to qui cldy adjust their like of
offerings. Some examnples are summanized helow.

» Hudzon's Bay may be forced to reduce itz national footprint by -%.

¢ Beittman’s (Canada) Ltd. anthounced the closure oftwo of its retail chains and lay off of roughly
workers.

» Footz Corp. experienced benefits from a change inindividual habits as business shited to work
frotn hotne with higher demand for extensive sweat-wear offered in online channels. To capitalize
on this demand, they created a new sweats focus section of the website.

o Strong fashionretalers like H&M and Zara have been hit but will survive,

o Vancouver-based Aritria grew its e-commetrce =8l es by more than 150% after its . stores wetre
closed in mid-March.

»  Working from home has been positive for yoga pants maker Lululemon Athletica Inc, which has
seen one ofthe largest quarterly gains in marleet share in recent years.

Luznury brands aren't likely to be hurt as much as the mid- to lower-end apparel and footwear retailers’
Well-run brands will likely survive, experts say. "We're swrviving " sad company charman and CEQ
Larry Rozen, adding that online orders have surged almost 500%

Total retail apparel sales will decrease | in 2020, while lwwury apparel sales should drop [
says Trended, a marketing intelligence company specidizing in the Canadian and Mexican apparel
markets. [t expects maor apparel chans will either close or drastically reduce their retal
footprint. Sales will not revertto 2019 levels until 2023, *

US.A.

The COVID-19 pandermnic hit the retal industry hard. Shopp ers were told to aveid any stores except
essential services, such as groceries and drig stores. A= aresult, retail lost .millinnjnbs in April 2020
Between Jatmary and June 2020, more than stores have said they will permanently close, according
to areportreleazed by Coresight Fesearch, aretal research and advizory finm. [t anticipates closures wall
snowhall leading to hretail stores in the United States that are expected to permanently close this
vear

Similarto Canada in the US54, COVID-19 has hit retail ers who were aready in debt harder than others
and banlkruptcy filings have increased due to the pandemic h
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I i Victorias

secret are losng hundreds more,

Iore than half of store closures are expected to come in malls. Indoor shopping malls have been
strugaling in recent vears amid declining foottraffic and fierce competition online. Malls thatlose an
atichor store tmay have troubl e keeping its remaiming tenants, creating "a ripple effect that spells bad news
for malls," Coresight said. Some stores may enter into "co-tenancy clanses" that allow thermn to pay lower
rent or break their leases if an anchor tenantleaves, Coresight predicted.

Other retailers remain strong, Thus, Macy's after reporting® a staggering $- billion gquarterly lossin
July 2020, and lay off of abnut- etnplovees, does not plan to retrieve their former status, but rather to
adapt. In response to the market changes, Macy's has invested heavily in improving its digital business
and personalized marketing, clearing out unsold inventory and offering services like curbade pickup.

"Whether in staffing fleet size, online initiatives or real estate monetizati on, it (Macy's)is at last
itnplemnentingthe radical surgery that should have begun vears age," said Craig Johnson, president at
retail conmiltancy Customer Growth Partners " Today's results should not be seen as any kind of surprize,
but as anecessary reflection of readity -- in short, a deep reset of the entire enterprize "

A perfect storm of events helped lif the supenmarket industry. Even with stay-at-home orders in pl ace,
supermarkets remained open as “essential busineszes” People who were out of worl: tried cooling on
their own, and socia media was filled with photos and wideos of amateur bakers making breads, caes,
and other treats. Prices rose, as people feared shottages, and demand went up. Additionally, food stores
did not have to rely so heavily on couponing and other price promotions to get customers in the door.

Online retailers have indeed fared well dunng the pandemic. Amazon received abig boost from the
gquatantine as conmumers could not go to stores to make purchases.

—
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13. Customer-Serving Industries in the Post-
COVID-19 World

The COWVID-19 crisis has created a new reality for retailers, food service and other consumer-facing
businesses who must stay focused on daly operations while managing the ever-evolving health
restrictions and government support efforts. However, the restrictions are ultimately temporary, and we
will return to something of a more ‘nommal' nature of shopping and eating out in the coming months.
THERE LEE MMANY FREDICTIONS AND SPECULATIONS O WHEN THIS WILL OCCUR, BUT MOST OF THE
NDUIETEY AMALYET: AGEREE THAT THE EETAIL AMD FOOD SERVICE WORLD WILL MOT RETURN TO A
PEE-PAWMDENIC STATE WITH &M APPARFENT SHIFT FROM PHYSICAL TO DIGITAL PAREDIGH. Nnthing iz
certain atthis point, butthe best guess is that the financial, operational, regulatory, and psychologica
effects of COVID-19 will linger well past the social distancing and isolation phases to define anew
normal for retal and food services.

mafely reopening and mantaining the operations is the number one priority for all businesses,
traditionally driven by high levels ofhuman interaction, the challenges can seem inmunmmountable, leading
ta the risk of many smaller entities going out ofbusiness through lack of footfill

Retailers

The economic impacts of the pandemic will not affect all brands and retalers equaly. Many retalers
enter the pandemic with a weak balance sheet loaded with debt The economic cimate for retailers 1= =0
uncertan, that many are retracting their earnings govemance, and declining to provide investors estimates
for their perfonmance this year *

What emerges 15 a great retal bifurcation, where major retailers, those that =ell high-demand pandemic
necessities like Amaron, Walmart and Costco, will not be negatively impacted by the economic effects of
the pandemic.

Cotrwersely, retailers of non-essential products that are forced to shut dowen will bear the brunt ofthe
economuic impact. Independent small businesses may be the least prepared for a signi ficant lapze in cash
How.

This dramatic conselidation would result in the surviving retailers having increased leverage over their
rnamifacturer partners. This is a trend that was well underway before COVID-19, a5 arecent Deloitte
study found that hetween 2017 and 2019 retail had expetienced significant consolidation, while consutner
package goods had expenenced additiona fragmentation duningthe same period. The COWVID-19
pandermic will only accelerate this trend.

Andlysts ot Wall Street firm UBS sad in a research study that the pandermi c could alter behaviors, leading
more shoppers to continue buying online. Retail stores may take abig hit 100,000 locationsinthe U5 A
could close by 2025 — atrend accelerated by the COWID-19 outhreak —if more Americans opt for online
shopping. Ewen when stores do oper, it mav take a while before people will regain their confidence about
being zafe in crowded places.

—

Prrrate and Confidential 51




@; OVG CoNSULTING
Mlarket 3 tuds on Custormer Feedback Solution

Clothing, electronics, and home furnishings stores would be affected the mostif online shopping
increased to - of retail sales up from its current - according to the investment banking finm.
Encleosed malls would be under pressure as stores close Based on the mumber of mallsin 2019 and
population growth estimates, about - malls would close, some of which would probably be
redeveloped for other purposes, analysts sad

Smaller retailers would he bt the mo st while large chaing such as Walm art, Target and Costeo might
benefit from the shuttering of underperforming retail stores. Dollar stores and home improvement retailers
such as Homme Depot and Lowe's should also be heneficiaries.

THE MET RESULT FOR RETAIL MAY BE THAT & FEW RETAILERS EMERGE S TROMNGER THAN EVER, AMD
THAT WMAWNY SPECIALTY 3TORES AND INMDEPENDEMTS WO LOMGER EXIZT.

Food Services

It Catada, lahour-related expenses for restaurants are, on average, about one-third o ftheir total revenue.
Meanwhile, the average net profit margin for restaurants 15 extremely low, at-ﬁs a remult, busness
ownersin this sector are highly dependent on stable demand. Low margins force business owners to look
for cost efficiencies to improve their bottom lines continualy, and this search becomes crifical fo survival
in the current environment.

There are questions about whether restanrants, which may hawe to adhere to phy=ica distancing policies
by spacing outtables and reducing the number of people within the dining area, can survive. And it will
prompt restaurant owners to go through the numbers, to detenmine if iti= even worth staving in business.
Physica distancing could also impact the number ofkitchen staff ifthe health department says that the
eraployees need two metres of space between each of themn. In some cases, instead o fhaving six
eraployees in the ltchen, restaurants will be allowed to have three ot four. This would impact the menu
selection and hawve a deep impact on the restaurants themselves.

Other chalenges include the customers, and whether they will be anxious dbout refirning to a socia
gathering such as arestaurant.

A recent Leger poll found that .% of the public =ay they would be comfortable dining in restanrants
after the government lifts restrictions * |t will be especialy devastating for small independent operators
who have no capacity to go into delivery and tale out.

There are around - restaurants in Canada, and about 98% of those are micro and small
establishments. Small players have less financial backing less possibilities to raise capital, and so they
were, and will be, hitharder Bestaurants that have been ahle to ramp up their talceout serrices might he
bringing in -% ofthe usual wolume, but for the most part, it's not enough to offset dining room zales,
and not something they can build a wiable business over tme.

Saurette, who's also the former chair of Restaurants Canada, believes that in the coming months .’ff: of
the sector's husinesses will he wiped out, but, he predicts THERE WILL BE CREATIVE SOLUTICHS TO
S0OLE PROBLEMS AWD THAT I ABOUT & YEAR, A REZURGENCE OF VERY 3 TRCHG INDEPENDERT
RESTAURANTS WILL EMERGE. "It's justtoo large of a piece of our econommy for it to entirely go away. [
think it1] strengthen.”

Along with boosting takeout services, some restaurants will be adding other services such as providing
groceries ot do-it-vourselfmeals. Patrick Savrette, owner of The Marc in Edmonton, which now provides
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groceries and curbside pickup service, saye he believes those services are here to stay, "I think thiz iz
going to be animportant piece of our economy in the hoepitality industry. iz just servicing those needs,
People's hahkits are going to have been changed "

IT MELFS, WITH POTENTIALLY FEWER DINERS, THAT THEY MAY HAVE TO LOOK AT OTHER CHAMGES
WHICH INMCLUDE & LELWER 3 TAFF, HIGHER FRICE:, HOURS, AWD HOW THEY HAWDLE REZERVATIOHNS.
FOR FOOD 3ERVICE BUSIMESSES, THERE I3 & WEED T'0 EXPLCRE AMD ADOPT MEW BUSINESS MODELS.

Measures and New Trends

It order to ensure a future where busineszes not only survive, but thrive, itis critical to anticipate what a
post-pandernic world will look like, and then begin to transform to better match thi s new reality.

What will that new landscape mean for brands and retailers in Morth America? The post-pandemic
commerce world will be shaped by several forces: business consolidation, digitization, automation and
germaphobia # # 4 4

New Economic Reality. New Competitive Landscape

The sudden shock of COWVID-19 meant measures such as increased business credit avalability and wage
subsidies. However, longer-term solutions may be needed to reduce the susceptibility of the sector to
future shocks and address any permanent reductions in staffing due to increased technelogy adeption.

Accdarated closure and consolidation. Significant consolidation of retailers and food services will
fundamentally ater the competitive and patner landscape. There i= a tendency to blame COVID-19 for
this, but this trend has been occurring for the past two vears, and the COVID crisis merely accelerated the
process. The cnsis has created opportuities for cashrich retalers to buy inventory, key locations, or
entire competitors, a a discount.

Consavative buyars Mot only will consutners become more financially conserwvative, but consumer
credit may become less avatlable and alarge cohort may go into default on their debt, dramaticall v
limiting purchasing power. Even when the economy rebounds, consurners can experience “economic
scaring” thatlasts far longer than the achial recession. An econonuic downiurn will have consequences
for conmutner spending for veats to come Spending will agaregate on need based categories, with
discretionatry categories declining

Mea chandise and service planning. Consumers will continue to buy both during and post-COWVID-19,
howewer their choices of goods and services will be influenced by the changes intheir inancia and living
situations, their near-tenm aspirations, and over-buying of some goods. Manufacturers and retailers should
plan for some expected increases in the following categories:

»  value brands for staple products and services

¢ health wellness and personal safety products and setvices
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o mibscnplion-based services that reduce shopping trips and interactions

s celectronics and other devices that suppott home-based transactions and experienices

Transition to Digital.

EVEN BEFORFE THE PAMDEMIC, THE MC2T PECFOUND BEHAVIORAL CHANGE [N COMMERCE WAS THE
SHIFT T DIGITAL SHOPPING. COVID-19 30LIDIFIED THIS TREND.

Workplace flexibility. With more and more worlcplaces
shifting to retnote stuchures in order to remain productive
while respecting physical distancing orders, there could be an
increased expectation for Aexihility and support of worlking
from home from &l levels ofthe organizati on. [n addition, in Rise of new Hi-Techs
order to meet the needs of an increased detnand for home-
delivery, there will likely ke an increase in the need for part-
titnie workers. Cut of necessity, businesses are increasingly
moving to more remnote and Aexible workiforces. According
to Gartner, nearly a quarter of CFOs said they will move at
least 20%0 oftheir on-site emplovees to permanent remote

1h.ih.i"'¢ pIiIndIil" 2

ormerce ste doing

positions. ately § ) ayear
_ ; ; 1 a fevw shott

E-commarce boom. Though e-commerce penetration still ears, Alibaba grew to become

varies greatly by product category and refail format, COVID- the largest e-commerce firm in

19 has forced many businesses to shiftto a stronger online the world.
presence This could lead to a permanent increase in the level
of e-commerce saes Grocery, prepared foods, and
pharmacies are good examples, as they are candidates for
increased e-conumerce with a corresponding shift in employees from shelf stocking/store service to
picking and fulfillment.

Omline shopping extends to groceries. Many product categories had already been sianificantly distupted
by digital over the past two decades (hooks, entertaintment, and consutmer electronics), while groceties
have heen lagging hehind, howewer, the COVID-19 pandetnic 15 rapidly accelerating their transitionto
digita commerce As consumers are being asked to practice socia distancing, e-commerce orders for
groceries and other essentials have become a survival tool for families Many fanilies are trving digital
grocety services for the firsttitne The mobile application tracking compatiy Apptopiatreported that the
average daily dowrnloads for popular digital grocery apps Instacart, Walmart Grocery and Shipt have
surged since February. In Canada the online food delivery market is expected to be worth Sl billion in
2020 and expected to grow to $. billion in 2024, representing average annual growth of s *

Ocecupancy. The need to manage the number of people within premises will hecome even more crifical.
Ilaty ofthe footfall counting organizations have pivoted their offerings to toy to offer store occupancy
management systems, with varying degrees of success. One which has created an accurate systemn for
automatically controlling the number of people on premises 15 the company AlphaDisplay. Using sensors
and digital displays, together with a counting app, it operates on a traffic light system to show how many
people are inside and the masdmum tumber Alowed at any one titme,
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Cuendng People are more reticent of wallang into a smaller place. Cudin onginally developed an app
to alow customers to virtually queue in places such as amusernent patdkes and museums. This has now
been extended to facilitating wirtual appointments and booking time slots in stores and restaurants.

DIGITIZATICN CAN BE & TWO-3IDE BLADE FOR THE CLIENT S ROLUTICH ACCEPTANCE BY THE
MARKET. O THE ONE HAWD, REDUCTION OF CR-3ITE SERVICES WILL LEAD T THE LOWER NUMBER
OF THOSE WHO FRESENT THE CLIEMT'S TARGET MARKET. ON THE OTHER HAMD, THE SURVIVORS
WHO ACCEFT THE CHAMGIHG EMVIRCOMNIENT PARLDIGH WILL BE WILLING TO CONSIDER
DIGITIZLTICW OF VARIOUS SERVICE:S THAT WILL HELF IMPFROVE CUS TCMER EETEWTION REATE,
CIIETOWER FEEDBACK COLLECTION 3ERVICE BEING CWNE OF THER.

Germaphobia

Health, safety, and strict cleaning processes are playing a critica role in combatting the transmission
of COVID-19 and these more detaled and regulated process are likel v going to stay. Consumers are
likely to be more germ cautious than ever before Deploying the right technelogy in a smart way can
significantly mitigate this risk. Creating a safe environment effectively and often at scale requires an
itnaginative deployment of the 11ght technology to safeguard staff and customers alile.

In-Homing Consumers that learned to cook while quarantined a home may continue to do so.
Consumers that broke their daly Starbucks habit may not return to it. Those that bought a Peloton bike
are unlikely to resume their gym membership. Families that added a streaming media subscnption may
choose to keep it. Alarge portion of the worlcforce may pemmanently shift from worldng in an offics, to
worling from hotme. To the extent these behawors become permanent, they wall findamentally shift
demand for various goods and services.

Less physical intaraction, mor e sanitizing protection. Customers are going to ke looking for a familiar
shopping experience that also puts their very real fears of a pandemic at ease. Eetailers will need to create
or re-create shopping environments that emphasize cleanliness and suppott a more distanced way of
shopping. Actions can include:

o re-organized physica store structures to accommodate more pick-up orders, additional self check-
outs, and reduced clutter in the aisles;

o increased physical protection of fresh foods while aming to preserve an efficient and enjoyable
shopping exXperience;

¢ increased presence of handwashing and sanitizer stations, and
o increased avalability of protective equipment for emplovees and customers.

No-touch delivaries may become the new normal. Bulk self-service food items, cormmuna buffets and
salad bars are likely to be less popular. Consumners tnay be less receptive to in-store food sampling and
more hesitant to use public touch screens or keypads. Comenunity play areas may be less appealing,
Hougzeholds that relv upon curbside pickup or home delivery during the pandemic are likel v to continue to
use those services once it 15 over. Thus has significant implications for retalers. Due to order picking and
delivery costs, digital grocery orders are less profitable than traditional in-stere shopping trips which
benefit from impulse huys, immediate consumption purchazes or new product trials. Retalers wall need to
develop more no-touch customer experiences wath an emphasis on hygiene

Touchscreen Protection. Touchscreens are now ubiguitous in wirtually every retal, hospitality,
entertainment sethings, plus many more, but every time we use them, we are potentially putting ourselves
atrisk Kastus have been producing antitnicrobial coatings for screens for many vears but have now
developed a version which offers protection against the hutnan coronavitie. Kastus’ unigque antimicrobial
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technology has been proven effective against human coronavirus and is helping people to return to normal
life while enabling businesses to reopen safely, protecting their customers and their emplovees.

FELR OF GERLS WILL LINGER IM CUS TCMERS FOR & VERY LOMG TIME AND WILL LIKELY CHAMGE
THE WAY AMNY CH-3ITE SHOPPING AMD ELTING I3 DOMNE. MEANWHILE IMPROVEMENTS IM ADTACENT
TECHNOLOGIES, 3UCH A% ANTI-MICROBIAL PROTEC TICHN, CAM HELF WITH CREATING 3 AFE KIOZKS
THLE ALLEVIATING CUSTOMER FEAR OF INFECTION.

Automation

Since before the COVID-19 outhreals, andysts have been researching the impact of automation. The
combination of COVID-19 with rising avalability of automation technologies may create a perfect storm
for worlzers in the sector,

Thiz crisis 1= happening at a time when the affordability and avalability of platfonm technologiesinthe
sector are growing, Products, such as robots and touch screen kosks, offer businesses options to enhance
productivity while lowering costs. For exzample, burger-flipping robots are becoming increasingly
attractive for companies in the fast-food sub-sector. An added benefit of such atechnology is a
substantially reduced probability of lman-to-human wiral transmizsion.

Using antomationin food serwices has clear advantages Less need to worry as much ahout cleanliness
and food safety, and it allows the “back ofthe house” to be more consistent with quality, portions, and
design Some restaurants in Furope and Asia have already automated their ldtchens by using robots only.
Ilost of thetn use wision-guided robots.

Mot al restaurants, however, are a nabural fit for deploying wision-guded robotz Fine and casual dining
establishments may need some human touch. Howewer, fast food establishments may represent the
optima environment. Fobots replacing human jobs has been a contentious issue wattun the worlcplace,
especidly in the food industry as most jobs are occupied by people who are socio-economicall y
underprivileged. Howeser, ami d the globa pandermic, there are calls for more 15k mitigation by virtue of
using robot technologies. As social creatures, the death ofthe serveris highly unlikely, but one can
certanly see how humans can benefit from the use of robots to make the sector more robust, financial,
and safer from a public health perspective.

Firs fully automated r estaurant

Canada’s first zerver-free restaurant opened its doors recentlvin Toronto. Box'd iz a fully antomated
restaurant designed for life during a global pandemic.*® The food at Box'd is not made by robots, humans
are in the latchen, but customers are expected to do the rest. Someone will greet you a the door and wall
provide assistance ifneeded, but that’s abhout it. Customers order food in advance using amobile app or
through a digital liosk at the restaurant, an ATRif you will. The custormers will pick up their meas from
awall of digital cubbies and shelves that diwide the dining area from the ldtchen after heing notified that
their meals are ready.

For patrons, they do not need to worry about tipping or service being slower, and most imp ortantly for the
public, not interacting with a server who may have been in contact with dozens of people during a shift,
will biing peace ofmind.
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Fixzed costs would increase by using more robots, but staff-related expenses would also become more
predictable. An operator may decide to operate arestaurant 24 hours without increasing costs, or barely
increasing them, so CCWVID-19 only made the use of autemation in the food industry more appealing.

THE PROCESS AUTOMATICH OF FOOD SERVICES AND EVEN RETLIL I8 & VERY GOOD 3IGH FOR THE
CLIEWT. AUTCMATED PLACE I3 THE IDEAL LOCATICH FOR THE CUS TOMER FEEDBACK SOLUTION. A3
CIRTOLERS GET ACCUSTOMED TO RECEIVE SERVICE: IN THE ROBOT-OFERATED EATABLIZHMENTS, &
FEEDBLCE STATION WILL 3IMPLY BE & VERY MATURAL ADDITICH TOIT.
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14. Estimations of the Potential Market Size
for the Client’s Solution

Potential Market Size Forecast Approach

Because the customer feedback solutions similar ta that ofthe Client’s are very limited in the
marketspace, market size is calculated not for the existing offerings, ie, not actua market size. Instead,
the total marlet size iz estimated as potential, the matlzet that can be potentially captured given the fill
pledge ofthe vendors operating in the marketspace.

Estimation of the potential market share for the Client’s Solution followes the agorithm described below,
13 Caloulate the total mumber of the establishments that are the likely users of the Solution:

Ilajor depattment stores in Canada

blajor department stores in the U5 A

=

blajor retail chainsin Canada
Wajor retal chainsinthe U3 A

Iajor restaurant chainsin Canada

oo

High end restaurants in Canada
High end restaurants in the USA
blajor restaurant chains in the U5 A

= R R

i. Shopping mals in Canada
i.  Shopping mals in the U5 A
2y Estitnate the potential nurmber of stations to be installed at each location,
3 Estimate the potential price for the Solution;
41 Establizh the market growth rate;
51 Establish different scenarios (share size) for the matlet size;
&y Identifir the impact from COVID-19 on adoption rate.

Establishments - Potential Targets for the Solution

The research ofthe Canadian and U 5. markets 1ed to the conclusion that retal industry, restaurant
business and shoppingmalls in both countries are sitnilar from the point of custormer behawiour, stuchire,
and set of ofenngs. Moreover, many retal chaing are represented in both regions, developers operate in
both countries and ahi ghly active tourism industry between these two countrnies ensures that customers’
expectations are mef through the aligned et of products and services (e.g., returns, warranty, repars).
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Accordingly, the Consultant assumes that the size of the U5, target market can be caculated a= a share of

the Canadian one.

Retailers

To calculate the actua munber of locations for the Client’s Solufion installation, the Consultant compiled

the list of &l major department stores and tnajor chansin Canada There are 114 ma or retailers in

Canada with locations. Itis- nfhtntal retal locations.

Mote that this list was compiled at the time of the study preparation; retailers’ store locations were

verified on their webstes af that time. Since retailers and their stores gounder constant change especially
now, during the COVID-19 pandemic period, these numbers wall likely be adjusted in the future.

The table below lists all major actors within the Canadian retail matketplace by nutnber of stores
(locations). These umbers are applied to calenlate the market share forecast.

Loce Hardwrare - hardware, luraber 5200
Llhertsons - groceries, general merchandisa 564
L1di - zroceries, geneml mere handize 2486
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Hurmber of

e e e e e e e
o e w o oo ool e

114 | Winmers
Table 7: Magior Aotors within the Canadian Ferail Marketplace

o]
ea]
(]

The Consultant estimates the Us Retail market size based onthe difference in total mumber of Canadian
and U3 stores as shown in Table &: The Total Mumber of Canadian and US Retail Locati ons. The
Consultant assumes that proportion of retal chans and small convend ence stores is the same inthe U3
and in Canada The Consultant assumes that the US has 5 times tmore potential locations for the Client’s
Bolution in U stores and shopping malls.
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Country Hurmber of Beta1l Locatons

Canada

Table &: The Toral Member qf Canadian and UN Retail Locations

Food Services

To caloulate the actual mumber of locations for the Client’s Solution installation, the Consultant calculated
the total number of food chain stores and high-end restaurants as the most likely users of the Solution.

The Consultant compiled the list of all major food chains in Canada There are [ major food chains in
Canada mth-lncatiuns. It isitntal restanrants in Canada.

Mote that this list was compiled at the time of the study preparation; food chain’ restanrant locations were
verified on their webstes a that time. Since food service industry undergoes constant change, especialy
during the CCWVID-19 pandemic period, these numbers will likely be adjusted in the future.

The table below lists all major actors within the Canadian food chain industry by mumber of restaurant
locations. These numbers are applied to calculate the market share forecast.
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Locations

115 | Chopped Laaf 100 Chopped Lea, <httpe hanansr newswire calnews-rel easesfthe -chopped-le af reveals-
plan-for-canada-wide-expansion-2 77070383 hiral=
Table : Maior Aotors within the Canadian Restawrant Chans

The Consultant also analyzed the number oftop level (the most expensive) Canadian restaurants by city*®
The results are shown in Table 10 The Mumber of the Most Expensive Restaurants in Canada. There are
approzimately - high-end restaurants in the Canadian cities with the highest number of residents. This
amount iz included into the forecast calculations.

# of Bestanrants

reat Vancowmoer
VWhistler
Victoria
Felowna

Zreat Toronto
Chtavra
Edrnonton
Calzary
Gaskatoon

[Regina
CF—

Ibntreal

Chiebee City

Cadner

3t Jonh's

Fre dericton

Halifax

Table I The Mumber of the Moz Fapensive Restayrantsin Canada

The Conmiltant estitnates the US food services marlet size for the Client’ s Solution based on the
differenice in munber of Canadian and US restauratts, as shown in Table 11; The Total Number of
Bestaurantzinthe U5 A and Canada The Consultant assumes that the propottion o frestaurant chans
and top lewrel the most expensive restaurants we small restanrants oriented to local community and tourists
15 the satme in the US asitizin Canada whichis about 6.7

County TMuraber of Bestaurants

Canada

Table I1: The Toral Number of Regtauraniz in the U5 A and Canada

Shopping Malls

The Consultant compiled the list ofall major shopping malls in Canada’’ Only maor malls, those that
host more than - stores are included into the analysis.
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There are - maor shopping malls in Canada with - locations out o f- total shopping centers
across Canada. Mote that thi= list was compiled atthetime of the study preparation; shopping mall stores
and restaurants were verified on their websites af thattime. Since shopping malls are under very heavy
pressure during the COVID-19 pandemic period, these numbers will likely be adjusted in the future.

The table below lists all major shopping malls in Canadian with the number of restaurant and store
locations. These numbers are applied to calculate the market share forecast.

The complete list of all Canadian shopping malls is in Appendiz B: Shopping Centers in Canada
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551 stores Bloor-¥ orlelle Ontario, Tomnto
Table I2: Bigpest Camadian Malls
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Estimated Pricing of the Solution

The price for the product could be divided into 3 components. The price components listed in Table 13:
Estimated Price Components for the Solution ate cal culated on the basis ofthe prices for the smilar
market solutions summarized in Table 1: Customer Feedback Solutions —So fware + Station and Tahle 2:
Customer Feedback Selutions - 5 oftware.

Lump sum: the single agaregate price a Service Prowider offers to undertake the worl:, dewice (laosk)
and cover all risks during the project implementation incuding development of surveys, analytics, and
software itself adjusted to client needs. Thiz amount usually depends on the number ofinstallati ons, as
well as custorization required for ana veis and reports development.

Monthly price for onelicence This priceis caculated as the weighted averages of the monthlv charges
for the similar solution. Products with more features are assigned greater weights.

Maonthly maintenance fee. There is an option for the users to purchase the solution with or without
maintenat ce suppott. This suppott usually incudes the physica maintenance ofthe device (ldosk),
development of new surveys, reports, and coupons etc. Monthly mantenance 15 usually compatible with
monthly licence fee.

Price Components FPrice, CHD
Lurap sum

Liz ence [Monthls) [ |

MEinte nance

Table I3 Estimated Price Components for the Solution

Market Growth Rate

For the forecast, the Consultant uses the growth rate from the forecasts ofinteractive ldosks matket
developed by warious research companies™ The average orowth rate iz around e,

The Consultant also estimates the impact on the market from the COVID-19 epidemy. COVID-19 15
likely to suppress the market by at least .% in 2020 foll owed by marlcet recovery in 2021 with a
continued growth. With such high uncertainty, especialy for the food service and retal sectors, the
Consultant provides market forecast starting 2022,

Prrrate and Confidential i
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Assumptions and Estimates of the Market Share

The total potential market for the Customer Feedback Solutions in the U 2 A and Canadais estimated to

Assumptions for the Customer Feedback Solution Market Size Forecast

* THE CONSULTANT BELIEVES THAT THE LIAJOR SECTCRS TO BE INCLINED TO PURCHASE THE
CLIENT'S S0LUTION ARE FOOD SERVICE, RETAIL AND SHOPPING MALLS .

e AMONG THESE THEEE SECTCORS, ONLY THOSE WITH & STRONG FINAMCIAL POSITION WILL BE
CLPABLE TO SUSTAIN THE RECESSION, HEWNCE OWLY THE MOST PROMINENT AWD STABLE OMWES
LRE THE TARGET WARKET. THESE AFE MATOR DEFARTWENT STORES, WATOR CHAIM STORES,
LIATOR FESTAURANT CHAINS, EXPENSIVE RESTAURANTS AND MATOR SHOPPING WALLS .

e  THE U3 CUSTOWEER FEEDBACK STATION'S WARKET 517K [M RETAIL STORES, AND SHOPPING
CENTEERS SECTORS IS FIVE TIWES BIGSER THAN CANADIAN WMARKET, BASED ON THE
CIFFERENCE 1M THE TOTAL NURBER. OF CANADIAN SND 15 STORES, THIS HUWEBER 1S USED TO
CEVELOP THE FORECAST FOR EETAIL IN THE 1.5 A .

¢ THE U5 CUSTOWER FEEDBACK STATICON MARKET SIZE [N RESTAURANT BUSINESS IS SEVEN
TIMES BIGGER THAN THE CANADIAN WMARKET BASED ON THE DIFFERENCE [N THE TOTAL
MUNBEER. OF CANADIAN AWD UT5 RESTAURANTS, THIZ NUMEBER IS USED TO DEVELOP THE
FORECAST FOR FOOD SERVICE SECTOR [N THE 115 A

*  THE FROPORTION OF LEADING RESTAURANT CHAINS AND TOP LEVEL RESTAURANTS V5. SMALL
RESTAURANTS ORIENTED TO LOCAL COMMUNITY AND TOURISTS 15 THE SAWE IM THE 1J.5. 4
LND CANADS.

. WMAJOR BESTAURANT CHAINS, HIGH-END RESTAURANTS, FETAIL CHAINS AND DEPARTMENT
STORES IN THE U5 4 &ND CANADSE WILL HAVE ONE CUSTOWMER FEEDBACE STATION
IMETALLED PER. LOCATION.

. L& JOR SHOPPING MALLS IM THE US AWMD CAMADSE WILL HAVE ONE STATION INSTALIED PER
. RETAIL STORES &AWND RESTAURLNTS IN EACH MALL.

. FOR. THE FORECAST GROWTH RATE, THE CONSULTANT USES THE AVERAGE OF WARKET
GROWTH RATE FOR INTERACTIVE KIOSE MARKET ESTIMATED BY VARIOUS RESEARCH
COMPANIES.

. CCVID-19 WILL HAVE & DIRECT IMPACT CN THE MARKET BY STALLING ITS GROWTH IN THE
MEXT YEAR. THE RECOVERY 15 EXPECTED TO START INM 2021, THIS INFORWATICHN IS APPLIED
TO THE FORECAST.

. ESTIMATED AVERAGE PRICE FOR. THE SOLUTION INCLUDES LULE S UM MONTHLY LICEWNSE AHD
LOWTHLY MAINTENANCE FEES .

. LOW CASE SCEMARIO: THE CLIENT S SHARE WILL CONSTITUTE I% OF THE TOTAL
CANADIAN MARKET AND .% OF THE TOTAL 1.5 A WMARKET AT THE EWD OF THE FORECAST
FERICD.

. HIGH CASE SCEMARIO: THE CLIENT'S SHARE WILL CONSTITUTE I% OF THE TOTAL
CANADIAN MARKET AND .% OF THE TOTAL T35 A WARKET AT THE EWD OF THE FORECAST
PERIOD.
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reach over S in 2030, as shown in Figure 23: Total Potential Market for the Custorner Feedhack

Solution.

Potential Market , Million CAD. 2020

2022 2023 2024 2025 2026 2027 2028 2020 2030
LS Retanl Indusiy ® S Restatrant Business

m U5 Shopping Centers Canaca Betail Indushry

@ Canada Restavrant Business ® Canada Shoppng Centers

Fe tail Industry

Festaurant Business

Shopping Centes

Canada | Betail Industrsy

Festaurant Business

Shopping Centeis

L1
||
Ll
o1
__

Fetail industry in both countries sigrficantly outperformes food services. The TS market dlso 15 larger
than that in Canada. The industry-specific forecast 15 demonstrated in Figure 26: Client’s Marlkeet Share
Forecast 2022 —2030 by Type of Buaness and Country (CAD, 20200,

Market Size by Sector and Country,

Million CAD, 2020

2022 2023
Retail Industry US _
W Restaurant Busimess 1S = Restaurant Business Canada

® Shopping Centers US ® Shopping Centers Canada

2024 2025 2026 2027 2028 2029 2030

4 :liﬁﬁ

B Retail Industry Canada

Figure 24: Cusfomer Fopdback Solufion Markef Sze by Secior and Coundry (CAD 20200
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The Client’s share 1z assumed to rise gradually throughout the forecastperiod reaching I% in low case
andl% in high caszein Canada, and -5 inlow case and .H: in high casein the US af the end ofthe
forecast period (2030). The average estimated Client’s market share can reach S in 2030, as shown in
Figure 24: Customer Feedback Solution Martket Size by Sector and Country (CAD, 20200

Client's Market Share, Million CAD, 2020

2022 2023 2024 2025 2026 2027 2028 2029 2030

= [igh i oW = A vermge

2022 2023 2024 2025 2026 2027 2028 20249 2030

High H (N |l I NN

Low | BT B B D B . .

sersge | 1B I | N0 B0 B

Figure 23: Client's Market Share Forgeast 2022 — 2030 (CAD, 2020)

The market to be potentially captured by the client in the U8 4 and Canada can reach between $. ard
S 1illion in 2030 for retal industry, between G i 2070 for restaurant busness
atd hetween $_ in 2030 for shopping malls.

In Canada only, 1t 15 likely to range between § for retail industry, hetween ST
B i ccotaurant business and hetween § for shopping malls at the end of

the forecast penod (in 20208

Inthe U5 A itis likely to range hetween § $US for retal industry, between $.
B i ccctoorant business and between § for shopping mall business

atthe end of the forecast period (1n 20208).
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Client's Market Share by Sector and Country,
Million CAD, 2020 (HIGH CASE)

m Shopping Centers, Canada ( High)
0 Retail Industry, Canada (High)
B Restawrant Buosiness, US (High)

£
e
% = i
b e ol
£ 3 — N -
2022 2023 2624 2025 2026 2028 2029 20530

& Restaurany Business, Canada (High)
m Shopping Centers, US {High)
@ Retail Industry, 1S (High)

Million CAD,

elrear ]
—rm—— t
|
— —— 1| 1
2022 2023 2024 2025
O Retml Industry, US (Low)
B Shopping Centres, 1S (Low)
A Restaurant Business, Canada, (L ow)

Client's Market Share by Sector and Country,

2020 (LOW CASE)

2026 2027 2028 2019 2030
W Restaman Busmess, U8 (Low)
O Retail Industry, Canada (Low)
m"Shopping Centers. Canada (Low)

2024 2025 2026 2027

Country  Tepe of Business  Case 2022
Hizh
Retail Industry Lowr
s Flestanrant Hizh
Bugiress Low
Hizh
Shopping Centers | Low
Hizh
Betail Induatry Lowr
Festaurant Hizh
Carnada Busiress Lowr
Hizh
Shopping Centers | Low

Fipure 26 Chient's Markef Shave Foreeasf 2022 - 2030y Type of Busimess and Coundry (CAD 2020
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15.Conclusions and Recommendations

The Conmiltant believes that the Client’s Solution has the potential to be accepted by the market on the
basis of the observations summarized below.

Iy COVID-19 Impact on the Economy

(tlobal economic conditions weakened in 2020, The 2020 CCWVID-19 outhreak in China gained the
world's attention and in February hegan appeating globally. Atthe time of prep aration of this repoit, the

first governtmenta and financi a institutions” economic forecasts have just started emerging. Most ofthem
state that globad economic growth accelerates in 2021 affer lowing in 2020, Meanwhile, the nature ofthe
andemic has not been Armly agreed on by health professionals and covernment agencies, hence the

2y Outlook at the Food and Retail Savices. Mitigating Challenges of the Post-COVID-19
Business Environm ent.

Food and retal services hawe endured some of the most damaging COWID-19 related impacts atmong
other industries. Unfortunatel v, the majonty ofthe plavers in these sectors struggle or even fail to
demonstrate quick adaptability to the new chalenging conditions. [t 15 mainly happening because these
businesses ate typicaly min on small marging telying on a constant cash flow, most ofthetm have areadsy
faced serious financial concerns prior tothe crisis and hawve no capacity left to introduce more expenses.

Brick-and-mortar retailer

Azthe COVID-19 pandemic has enhanced the long-spanning concerns that increasing online shopping
and process automation negatively affect the food and retail services, the economic downbim should be
viewed a5 a good indicator ofthe business’s survivability . In fact, thoze comorations that were struggling
rior to the crisis
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3 Customer Feedback Solutions Market Cutlook

Customer feedhack solutions are likely to play an inportant role in the developing new market paradigm
with the focus on ensuring the excellent and zafe customer expenence. Figure 27 Market Share by
Industry and Figure 28 Market Share by Region demonstrates the client’s projected market share by
industry and geography.

etail wall be the dorinant ueer of customer feedback solutions,

ood services (restaurants) do not demonstrate the same market sze potentia ; howeve

ing mals are facng serious financ a troubles: howey

The U5 4 offers the maon artunities, however

anadais likely ta

Client's Market Share by Industry, Client's Market Share by Country,
Million CAD, 2020 (AVERAGE) Million CAD, 2020 (AVERAGE)

RS 2033 04 CHIXS HE2 202 NEE Q0 ALIES]

X a3 x4 M5 - 026 Wx? 2R 2038 2050

®Shoppmg Centers B Recvtaurant Bosiness O Retml Indusin QUSA S anndn

Figure 27: Markef Share by Indusry Figure 258: Market Share by Region
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4y Limited Comp etition

The market examinati on reveds that the feedback from retal and restaurant customers 1= collected mainly
online as the majority of the solutions in the market are online surveys; this is true even for those
putrchaszes that are made in-store. There is only alitnited mumber of offerings in the matlzet that can be
directly compared to the Client’s Solution. Ih a way, this creates attractive grounds for the Solution.
Eiosk-type feedback stations have several advantages when comp ared to the online surveys.

Frist of ll,

5) Communicatingthe Solution Value to the Market
When approaching the market, the Client should be clear in the message ahout the Product’s benefits

The Solution should not compete o price as

* ZSome ofthe specific value messages that differentiate the Solution from its competition (mainly

online sV eys)

tiract more custormers to provide feedback.

Prrrate and Confidential 15
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ollect tmore relevant and complete data Using the Client’s Solution will help to 1

lications In additi on

tnptove traning and boosts {ob satisfaction. Shanne wath the staff real -Gime customer
feedback cat hel

6) Approaching the Marlket

The customer feedback marketis well developed in the online surwey subsector, but vet relativel y new in
the stationfciosk space.

Potential targets, maor retail chans, maor department stores, major shopping malls and major restanrant
chains, are listed in section Establishments - Potential Targets for the Solution, moach on targeting the
mnarket should

It iz recommended that prior to approaching the market, the Client augment the market stady with the
following:

Prrrate and Confidential 6
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-I'-;'Iarketing strategy shaped by business ohjectives, market, and company’ s avatlable resources.
Analysis of the Client’s Strengths and Weaknesses, as well as market Cpportunities and Threats
aWOT) will provide the baseline for

BTRERITH WEAMNERSES

-T'he shove information can then be used to
develop the proper marketing sz

.:Jnn:e the matketing strategy 15 finalized, the
Clients should draw up a detailed matketing

Figure 22 Schemafic s of Markeling Seeafegy and Tackics
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16. Appendix A: Upgrade Plans for
Shopping Malls in Canada

BRITISH COLUMBLAY

The rapidly growing British Columbian market has some of Canada’s highest residential real estate
prices. Atthe same time, the Vancouver/Lower Mainland is constricted in developable land, creating an
idea opportunity for shopping centre landlords to capitalize on their real estate assets through multi-use
intensification.

The Armasing Brentwood
Landlord: SHAPE

Titning Betail completed in 2020, Residential and other consttuction ongoing for 2 years+. Surrounding
neighbourhood construction ongoing for 5 + years,

%

Expansion reconfigure the 2% -acre shopping centre property formetly known as Brentwood Town Centre
to span 4.5 million square feet when fnished. It will o fer about 1.1 nullion square feet ofretail space,
both indoor and outdoor. A food hall, a Cineplexz VIP Cinetna, The Fec Bootm entettai nanent centre, an
upscale fithess facility, office space including co-wotldng concept WeWotl, and a public plaza with
sewera full-service restaurants 1= expected to atract new visitors.

A tota of 11 tal residential towers will be bwilt on site wath approszamately 6,000 homes for 10,500

-
I
L]
i
f=n
o
=4
o
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ALBERTA

With lower red estate prices and more developable land than in British Columbia, landlords are
inwestigating oppottunities that will lileely transfonn Albetta shopping centres into tnore expansive
properties.

Bonnie Doon Mal, Fdmonton

Fapansion: Bonnie DoonCentre, located in a growing affluent area of Edmonton will tum into a distnet
with housing, offices, and retal space. The 30-acre ste could seemore than 4, 000 high and low-rise
residential units and townhomes as well as anew light rail transit networls Assisted andindependent
livitig, health and wellness facilities, grocety retail, apublic patk and gathering spaces are dso planned.

Prrrate and Confidential 20
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ONTARID

The Greater Toronto Areais the second-fastest growing region in Morth America with more than 125,000
new residents moving into the areain 2015 Land prices have escalated amid a serious housing shortage
while the city also experiences an unprecedented tech employment boom. Many shopping centre
properties and land value assets are also growing exponentially making it attractive for landlords to
optirize their investnents through redevelopments that include residential towers, office and other
commercial uses, as well as community amenities including parks and schools Cttawa: Canada’s capital
city and its surrounding suburbs will see dramatic changes toits shopping centre landscape as owners
reconsider how theit properties can be more optimally leveraged. A= an exatnple, Landlord RioCan,
which owms .retail properties in the Ottawa area, has plans to redevelop many of themn to become
‘FioCan Living’ communities with housing and other uses.

Yorkdale Shopping Centre
Landlord:

Timing 1-20 + years

Expansion: Canada’s most productive shopping centre will transform itselfinto aneighbourhood. The
new complex will cover more than 7.3 million square feet with a mix of retall, food and beverage,
residential, affices, and ahotel. Up to 1,500 rental residential units are proposed. Betal space could be
added on the north and west sides of the centre below multi-story buildings and a park and gathering
spaces are d so being planned. More food and beverage options are expected 1n addition to the centre
which will see a first-in-the-world entertainment concept that will open mid-2020.
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17. Appendix B: Shopping Centers in

Canada

R Shopping Center

## of Stores

Cintario, Tomnto

"

Ontario, Broclenlle

1060 Islands Mall

35 stores
55 stores

__F_t __ __F____.__f_. __t_t_____t_

_=====_=====_=t Il

i
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R Shopping Center
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R Shopping Center

## of Stores
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R Shopping Center

## of Stores

"

bl
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Center

=
=

LRIV Sho I:II:IiJ1.

=

## of Stores
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R Shopping Center

## of Stores
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R Shopping Center

## of Stores
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R Shopping Center
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Center

=
=

LRIV Sho I:II:IiJ1.

=

## of Stores

FF il

_t_____

_______f ___;__t_t

i

____r

___E___tr_f_f

T e

NENRRNERREEEEEEEE N NNEEE RER |

26

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

il

____Ett I _________t

o

T T T

NENRRNENEEEEEEEN SN R RN R AR R |

@7

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

-

R Shopping Center

__t_.___tf _f_______ttt_tg _____F il

## of Stores

-__-_-_-___tf__________-___tftf__-______________,

NENRRNENEEEEEEEN SN R RN R AR R |

5

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

i

bl

R Shopping Center

il

## of Stores

e

NENRRNENEEEEEEEN SN R RN R AR R |

99

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

T

il

T T

BRSO SRR W

L0

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

ol _FF

__f______t__.__ﬁ_f_____f_.__t___

R Shopping Center

-

## of Stores

_-_____-______________tf___-__-____-tf___tf_____,

NENRRNENEEEEEEEN SN R RN R AR R |

141

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

L —

R Shopping Center

______t__ ____f___i_F __._F _____ﬁ i

## of Stores

1A R TR

NEEE EEEEEEEEEEENNNNANNNNNER RN |

1oz

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

______ _F E _t ____t ____,__F

"
sl

R Shopping Center

## of Stores

NENRRNENEEEEEEEN SN R RN R AR R |

103

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

____t _F___E__f I __t ______._f__ |

_F

R Shopping Center

ikl

## of Stores

IEARRAREAn IARRARRNAEIAID ===_==¥=_=!

NARENNANENEN ENNARENENRENNEN NERRENNRRRNNRRENNEN

104

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

il

T —

_____-__________t________________tf_ff-ffrffrftfi

NENRRREREEEEEEEN NN nnRnnnnnnnnnnnn R RN NN ANEN

105

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

il

__t_t

bl Ll

ffffffffffffiﬁfffffffEttttttfffffff.?ff;

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

10&

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

_tF o __F

_t_f_i_tﬁ_i_.___ bt

AR AR A RO

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

1oy

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

M _________f__t__.F ___FF_F _tf_f

ol _._.____t_f_ttf _f_

AR ORAOB TR

RNRNENERNRRRNRNARRRNRRANRANANRNANANRNRARAN NANEN

R Shopping Center

## of Stores

10e

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

Nl _ttf i ____ __t Htnrhtutubd

T —

Ao AR OR OB

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

1og

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

___t_F

il __________F____ _____________t

I __r__ __t_________.__fi____ i

AR AR s OO

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

11

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

T

__f______f__i_f____ ______t__tt_f_r_ il

IR A AR

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

R Shopping Center

## of Stores

#

111

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

__r_ ____tf _______ Il _______t_f_r_ttf

sl

A AR O

RNRNEREANRNANANA AR AR AR AR AN AN AR A AR

112

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

"

i

BN 8k RS OR RO

RNENENENNENA NNANEN NNRNSRRNNRNANARNARANRNANANEN

R Shopping Center

## of Stores

115

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

T e

il

AR RRARE TRt

RNRRERERNRNRNRNARRRRRRANRANANRNAN NARARANANANAN

114

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

il _F _F il __._t

i

I A Ao

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

115

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

i

i

dmuoni
___t___ _._f____t_tf ___.____i

R Shopping Center

A A OB

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

## of Stores

lla

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

T j—

it

A AR

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

117

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

"
il i

AAAnOREE AR RO RO FONRARA

RNENENENNEN NANSNNNNSNRRNRNANRNANAN RRRNANANANEN

R Shopping Center

## of Stores

11&

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

"

i

AR AR RO

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

11&

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

bl i

T

A AR ORRRRE FANRAIRAENY

RNRRERERNRNRNRNARRRRRRANRANANRNAN NARARANANANAN

120

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

_t il _____tf____ttttﬁ___ ___t Ef___r____

_F___r_t____F ______F __f__tﬁ_______f i

AR A AR RO

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

121

Prrrate and Confidential



@; OVG CoNSULTING

Mlarket 3 tuds on Custormer Feedback Solution

R Shopping Center

## of Stores

.tttrff_g __t_______% | ___FF l

PTTIRAFTI

A AR AR O

RNRNERNANRNANRRARRRNRRAR AR AR AN AR AR RN

12z

Prrrate and Confidential



@; OVG CoNSULTING
Mlarket 3 tuds on Custormer Feedback Solution

1254 12 stores

Yorkwood Villaze Centre

Cintario, Keswick

12855 18 stores

Young Crest Centre

Cintario, Newmmarket

Prrrate and Confidential




	Sample Market Study_Customer Feedback Solution_Page_001
	Sample Market Study_Customer Feedback Solution_Page_002
	Sample Market Study_Customer Feedback Solution_Page_003
	Sample Market Study_Customer Feedback Solution_Page_004
	Sample Market Study_Customer Feedback Solution_Page_005
	Sample Market Study_Customer Feedback Solution_Page_006
	Sample Market Study_Customer Feedback Solution_Page_007
	Sample Market Study_Customer Feedback Solution_Page_008
	Sample Market Study_Customer Feedback Solution_Page_009
	Sample Market Study_Customer Feedback Solution_Page_010
	Sample Market Study_Customer Feedback Solution_Page_011
	Sample Market Study_Customer Feedback Solution_Page_012
	Sample Market Study_Customer Feedback Solution_Page_013
	Sample Market Study_Customer Feedback Solution_Page_014
	Sample Market Study_Customer Feedback Solution_Page_015
	Sample Market Study_Customer Feedback Solution_Page_016
	Sample Market Study_Customer Feedback Solution_Page_017
	Sample Market Study_Customer Feedback Solution_Page_018
	Sample Market Study_Customer Feedback Solution_Page_019
	Sample Market Study_Customer Feedback Solution_Page_020
	Sample Market Study_Customer Feedback Solution_Page_021
	Sample Market Study_Customer Feedback Solution_Page_022
	Sample Market Study_Customer Feedback Solution_Page_023
	Sample Market Study_Customer Feedback Solution_Page_024
	Sample Market Study_Customer Feedback Solution_Page_025
	Sample Market Study_Customer Feedback Solution_Page_026
	Sample Market Study_Customer Feedback Solution_Page_027
	Sample Market Study_Customer Feedback Solution_Page_028
	Sample Market Study_Customer Feedback Solution_Page_029
	Sample Market Study_Customer Feedback Solution_Page_030
	Sample Market Study_Customer Feedback Solution_Page_031
	Sample Market Study_Customer Feedback Solution_Page_032
	Sample Market Study_Customer Feedback Solution_Page_033
	Sample Market Study_Customer Feedback Solution_Page_034
	Sample Market Study_Customer Feedback Solution_Page_035
	Sample Market Study_Customer Feedback Solution_Page_036
	Sample Market Study_Customer Feedback Solution_Page_037
	Sample Market Study_Customer Feedback Solution_Page_038
	Sample Market Study_Customer Feedback Solution_Page_039
	Sample Market Study_Customer Feedback Solution_Page_040
	Sample Market Study_Customer Feedback Solution_Page_041
	Sample Market Study_Customer Feedback Solution_Page_042
	Sample Market Study_Customer Feedback Solution_Page_043
	Sample Market Study_Customer Feedback Solution_Page_044
	Sample Market Study_Customer Feedback Solution_Page_045
	Sample Market Study_Customer Feedback Solution_Page_046
	Sample Market Study_Customer Feedback Solution_Page_047
	Sample Market Study_Customer Feedback Solution_Page_048
	Sample Market Study_Customer Feedback Solution_Page_049
	Sample Market Study_Customer Feedback Solution_Page_050
	Sample Market Study_Customer Feedback Solution_Page_051
	Sample Market Study_Customer Feedback Solution_Page_052
	Sample Market Study_Customer Feedback Solution_Page_053
	Sample Market Study_Customer Feedback Solution_Page_054
	Sample Market Study_Customer Feedback Solution_Page_055
	Sample Market Study_Customer Feedback Solution_Page_056
	Sample Market Study_Customer Feedback Solution_Page_057
	Sample Market Study_Customer Feedback Solution_Page_058
	Sample Market Study_Customer Feedback Solution_Page_059
	Sample Market Study_Customer Feedback Solution_Page_060
	Sample Market Study_Customer Feedback Solution_Page_061
	Sample Market Study_Customer Feedback Solution_Page_062
	Sample Market Study_Customer Feedback Solution_Page_063
	Sample Market Study_Customer Feedback Solution_Page_064
	Sample Market Study_Customer Feedback Solution_Page_065
	Sample Market Study_Customer Feedback Solution_Page_066
	Sample Market Study_Customer Feedback Solution_Page_067
	Sample Market Study_Customer Feedback Solution_Page_068
	Sample Market Study_Customer Feedback Solution_Page_069
	Sample Market Study_Customer Feedback Solution_Page_070
	Sample Market Study_Customer Feedback Solution_Page_071
	Sample Market Study_Customer Feedback Solution_Page_072
	Sample Market Study_Customer Feedback Solution_Page_073
	Sample Market Study_Customer Feedback Solution_Page_074
	Sample Market Study_Customer Feedback Solution_Page_075
	Sample Market Study_Customer Feedback Solution_Page_076
	Sample Market Study_Customer Feedback Solution_Page_077
	Sample Market Study_Customer Feedback Solution_Page_078
	Sample Market Study_Customer Feedback Solution_Page_079
	Sample Market Study_Customer Feedback Solution_Page_080
	Sample Market Study_Customer Feedback Solution_Page_081
	Sample Market Study_Customer Feedback Solution_Page_082
	Sample Market Study_Customer Feedback Solution_Page_083
	Sample Market Study_Customer Feedback Solution_Page_084
	Sample Market Study_Customer Feedback Solution_Page_085
	Sample Market Study_Customer Feedback Solution_Page_086
	Sample Market Study_Customer Feedback Solution_Page_087
	Sample Market Study_Customer Feedback Solution_Page_088
	Sample Market Study_Customer Feedback Solution_Page_089
	Sample Market Study_Customer Feedback Solution_Page_090
	Sample Market Study_Customer Feedback Solution_Page_091
	Sample Market Study_Customer Feedback Solution_Page_092
	Sample Market Study_Customer Feedback Solution_Page_093
	Sample Market Study_Customer Feedback Solution_Page_094
	Sample Market Study_Customer Feedback Solution_Page_095
	Sample Market Study_Customer Feedback Solution_Page_096
	Sample Market Study_Customer Feedback Solution_Page_097
	Sample Market Study_Customer Feedback Solution_Page_098
	Sample Market Study_Customer Feedback Solution_Page_099
	Sample Market Study_Customer Feedback Solution_Page_100
	Sample Market Study_Customer Feedback Solution_Page_101
	Sample Market Study_Customer Feedback Solution_Page_102
	Sample Market Study_Customer Feedback Solution_Page_103
	Sample Market Study_Customer Feedback Solution_Page_104
	Sample Market Study_Customer Feedback Solution_Page_105
	Sample Market Study_Customer Feedback Solution_Page_106
	Sample Market Study_Customer Feedback Solution_Page_107
	Sample Market Study_Customer Feedback Solution_Page_108
	Sample Market Study_Customer Feedback Solution_Page_109
	Sample Market Study_Customer Feedback Solution_Page_110
	Sample Market Study_Customer Feedback Solution_Page_111
	Sample Market Study_Customer Feedback Solution_Page_112
	Sample Market Study_Customer Feedback Solution_Page_113
	Sample Market Study_Customer Feedback Solution_Page_114
	Sample Market Study_Customer Feedback Solution_Page_115
	Sample Market Study_Customer Feedback Solution_Page_116
	Sample Market Study_Customer Feedback Solution_Page_117
	Sample Market Study_Customer Feedback Solution_Page_118
	Sample Market Study_Customer Feedback Solution_Page_119
	Sample Market Study_Customer Feedback Solution_Page_120
	Sample Market Study_Customer Feedback Solution_Page_121
	Sample Market Study_Customer Feedback Solution_Page_122
	Sample Market Study_Customer Feedback Solution_Page_123

