NIQ mia

MEAT & LIVESTOCK AUSTRALIA

. * Publications Statement: This Reportis intended for use by MLA members and levy
N I e I S e n I Q I\/I L A payers in the context of understanding and diagnosing market performance and
shopper behaviour. Any reproduction or wider dissemination of the Report or any part
thereof requires prior written permission from NIQ.

A n n u a.I S u m m a. r y * Disclaimer: The Reports represent NIQ’s opinion based on its analysis of data and

information, including data from sample households and other sources, that may not
be under NIQ’s control, and are not intended as a substitute for financial, investment,
legal, business, or other professional advice. Users of the Reports remain solely
responsible for their decisions, actions, and use of the Reports.

Alstralia
NielsenlQ

6 December 2023

© 2023 Nielsen CORSUMERECC. AlREEts ReSeve




» Overall shopper and channel trends

* Fresh Meat competitive landscape over the past year

CO n te n tS * Looking back on the impact of MLA's Beef and Lamb

activities over the past year




Overall shopper

trends | |
The cautious Australian shopper
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Australians were buffered from inflation with $246bn of Covid
savings, but the buffer is quickly evaporating™.

Household Saving Ratio, Australia Consumer Price Index, Australia
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While goods price inflation has continued to moderate largely as
expected, the prices of many services are rising briskly.

Annual Inflation, % Change | Sep Qtr 2023 vs Sep Qtr 2022
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goods : services

Largest
annual
rise since

2009

Food & Non- Meat & Alcohol & Bread & Dairy Restaurant Hairdress & Holiday Travel Financial Fuel Vet & Pet Rents Utilities
Alc Bev Seafood Tobacco Cereal Meals Grooming & Accom Services Services
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Financial pressures have changed grocery behaviours.

Shopping Adapting healthy
around NEHVIES

Shopping at Changing pack
discounters sizes

N I Q © 2023 Nielsen Consumer LLC. All Rights Reserved.



December 2021
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A i octover 2022 |FES 5 250%
ustralians are
b i December 2022 BEELH 15% 22%
ecoming
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cautious with
L. september 2023 [FE 12% R
their finances
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Cautious: Not impacted Unchanged: Not Thrivers: Saved money
financially but are cautious impacted and continued to and feel more financially
with spending. spend the same. secure.

Y

]

Being ‘Cautious’ is not something designated to
one type of household. It's a mentality that

stretches across small and large households,
families and non-families as well as the highly
affluent and less affluent.

Rebounders:
Experienced income or job
loss but now feel they are
back on track.

Strugglers: Have suffered
financial insecurity and
continue to do so today.

N I Q © 2023 Nielsen Consumer LLC. All Rights Reserved. 7
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Australians expect to spend more with groceries at the expense

of out of home eating and entertainment.

Intended spending change in the next 12 months

Utilities
Rent or mortgage

| Groceries

Transport costs

Paying off debt

Health care

Education

Financial services

Saving & Investments
International holidays

In home entertainment
Domestic holidays
Socializing
Electronics/Technology
Celebrations & special events
Salon beauty and grooming
Home improvements

Large domestic appliances
Small domestic appliances
Out of home entertainment
Clothing & Apparel
Takeaways

Out of home dining

|

v

Fresh Produce

Dry grocery

Dairy

Frozen

- Meat

Pet

Home essentials

Baby products

Vitamins & Supplements
Beverages

In-store prepared meals
Personal and beauty care
Snacks and confectionery

Alcoholic Beverages

Grocery Breakdown

m Jul-23 = Jan-23
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Total Retall is In marginal +1.2% value sales growth through the
last 12 months, and in -0.2% decline in Oct compared to Sep.

Australian Retail Sales, % Change

Oct 23 vs Sep 23, % Chg

Total Retail
Food Retailing
HH Goods Retailing

Clothing, Footwear, Personal Accessories
Department Stores

Cafes, Restaurants, Takeaway Food Services
Online Retailing

Other Retailing
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HOW DOES YOUR CURRENT BEHAVIOUR COMPARE TO HOW FREQUENTLY YOU
USUALLY GO OUT?

Change in frequency of visitation

P — Y

28% 39%  33%

Going out more Going out the Going out less
often same often
+2pp Vs Sep +1pp vs Sep -3pp vs Sep

SOURCE: CGA MONTHLY ON PREMISE CONSUMER Pulse+ REPORT OCTOBER 2023 — SAMPLE: 750 11

© 2023 Nielsen Consumer LLC. All Rights Reserved.



YOU HAVE SAID THAT YOU ARE CURRENTLY GOING OUT MORE FREQUENTLY THAN
USUAL, WHY IS THIS?

Reasons for going out to the On Premise more frequently than usual

The time ofyear (e ummer) | 2
There are new places that | have wanted to try _ 26%
| am no longer concerned about COVID-19 _ 24%
There have been more events than usual _ 23%
To make up for missed occasions previously _ 19%
| feel safe in hospitality venues now _ 17%
| want to support local businesses _ 17%
| have been able to save money recently _ 17%
| want to support the hospitality sector _ 14%
| am visiting while :nr::%vrﬁeenough disposable _ 12%

N I Q SOURCE: CGA MONTHLY ON PREMISE CONSUMER Pulse+ REPORT OCTOBER 2023 —SAMPLE: 212



YOU HAVE SAID THAT YOU ARE CURRENTLY GOING OUT LESS FREQUENTLY THAN
USUAL, WHY IS THIS?

Reasons for going out to the On Premise less frequently than usual

Cost of living increases 71%

Price increases in eating and drinking out 55%

| have less disposable income than usual 50%

| am spending money on other things 27%

My friends / family aren't going out as much as
usual

23%

Concerns around COVID-19

11%

The weather - 8%

The atmosphere isn't as good as usual when out - 5%

The time of year (e.g. summer) 5%

Source: NIQ CGA Monthly On Premise

N I Q SOURCE: CGA MONTHLY ON PREMISE CONSUMER Pulse+ REPORT OCTOBER 2023 — SAMPLE: 244



Consumers shopping little & often, as price dominates growth

Total FMCG Units per Occasion | Average Occasions per HH

2YA 12.5 152.9
YA 12.2 153.3
MAT to 08/10/2023 11.5 161.7

In mid 2022, shopping behaviour changed from large baskets

purchased infrequently back to the small and frequent shops
that defined pre-covid shopping behaviour

Food inflation starts

N N 12 12 12 12 12 12 12 v 12 12 12 12 12 o) o) o) el el el o) 3] 3] 3] go)
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mmm Buying HHs ~ == Avg Trips/HHs ~ = Avg Unit/Trip == Avg $/Unit  ——Value % Growth

N I Q Source (Right): NielsenlQ Homescan | Trended Shopping Purchase Driver | 2021 to Oct 2023 © 2023 Nielsen Consumer LLC. All Rights Reserved. 14



Customers are going t

Share of Trips

Which of the following
best describes your
regular grocery
5% shopping habits?

_\W\x

\/\/\,\/\M shop at
3+ different
retailers each
guarter

—Main Shopping =——Top Up

. Source (Left): NielsenlQ Homescan | November 2021 — October 2023
~ )} Source (Middle): NielsenlQ Homescan | 13w to 8 October 2023
ource (Right): NielsenlQ Homescan Survey | March 2023 | n = 4909




Amid the inflationary environment, Discounters are outperforming

the market.

+/- Channel value share of
trade vs YA

14.8%

0.9%
N

| Supermarkets* (+0.9)

B Discounters (+0.6) 11.4%

B Online (-0.5) of

I Pharmacy (-0.1) Trade
12.7%

B other (-0.8)

Channel value growth vs YA

13.1%

-6.8%

Total Grocery  Supermarkets*  Discounters Online Pharmacy Other

Source: NielsenlQ Homescan™ | 52 weeks to 08/10/2023 vs Year Ago (YA) & 2YA
*Bricks & Mortar sales only

Value Share

+/- Channel value share of
trade vs 2YA

| Supermarkets* (+0.5)
[l Discounters (+0.6)

B Online (+0.2)

60.3% [ Pharmacy (-0.3)

B other (-1.1)

Channel value growth vs 2YA

17.8%
14.6%

-13.3%
Pharmacy

Total Grocery  Supermarkets*  Discounters Online Other

NIQ
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Shopping across both B&M and Online has become a standard
behavior in more than half of the Australian population.

In the latest 52 weeks,

57%

Aus Households are cross
shopping in both Online and
Bricks & Mortar, down
-1.5pts vs YA

Online Share of Total $ Sales, % | Trended 4 weeks to 08/10/2023

2021 2022 2023

14% -
12% - \//\/——\/\/N\/\A@

10% H~

2X

Avg $ spend per trip in Online
($113) vs Bricks & Mortar ($51)

8% -

$125M

Reallocation of Online spend to
4% - Bricks & Mortar channel

6% -

2% -

0%
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Woolworths is growing online sales faster than competition.

Online value share of Online value share of

trade vs YA trade vs 2YA
Value Share
B Woolworths Online (+0.7) of B Woolworths Online (+1.9)
53.8%
[l Coles Online (-0.1) Trade ’ [l Coles Online (-1.1)

Il Al Other Online (-0.5) B All Other Online (-0.7)

Online value growth vs YA Online value growth vs 2YA

18.7%
4.8%

Total Online Woolworths Online Coles Online Other Online Total Online Woolworths Online Coles Online Other Online

NIQ 18



Compared to last year, openness to online fresh purchasing continues, as well as Impulse
categories. All categories saw increase in average trips despite a decrease in penetration.

% Category contribution to online growth (top 5) vs YA Consumer purchase metrics driving growth vs YA

\ 4 2

Food Box/Meal Kits Cat Food Softdrinks Fresh Meat Impulse Snacks Food Box/Meal Kits Cat Food Softdrinks Fresh Meat Impulse Snacks

u Average Trips  mUnits Per Occasion = Price Per Unit  ®m Penetration

Source: NielsenlQ Homescan™ | 52 weeks to 08/10/2023 vs Year Ago (YA) | Consumer purchase metrics share based to 100%.

N I Q © 2023 Nielsen Consumer LLC. All Rights Reserved. 19
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ALDI growth continues to outpace major retailers and the market

Val % Growth vs 2 YA

Value Share of Trade
25%

= Woolworths
m Coles

= IGA T.FMCG Woolworths  Coles IGA Aldi Costco  Other SM  Non SM
m Aldi

= Costco
m Other SM 15%
= Non SM

Val % Growth vs YA

T. FMCG Woolworths  Coles IGA Aldi Costco Other SM Non SM

N I Q Source: NielsenlQ Homescan | FMCG (excl Tobacco & Liquor) | Total Australia | 52 weeks — 08/10/2023 © 2023 Nielsen Consumer LLC. All Rights Reserved. 21



Meat, Fruit & Cheese account for a quarter of ALDIs growth

% Contribution to ALDI’s growth | Top 5 Categories

10.4%

Fresh Meat Fresh Fruit Cheese Total Bakery Impulse
Snacks

Consumer purchase metrics driving ALDI’s
category growth

* 37.9%

* 28.7%

Fresh meat Fresh Fruit Cheese Total Basket Impulse
Snakcs

m Avg Trips mBasket Size (kg) = Avg Price $ per Vol mBuying HHs #Value % Growth

N I Q Source: NielsenlQ Homescan™ | 52 weeks to 08/10/2023 vs Year Ago (YA) | Consumer purchase metrics share based to 100%. © 2023 Nielsen Consumer LLC. All Rights Reserved. 22



Similarly to other retailers, Aldi grows with frequency and price,
but attracting new shoppers is bringing it to the next level.

T. FMCG Woolworths Coles Aldi IGA Costco Other SM Non SM

mmwm Buying HHs ~ == Avg Trips/HHs ~ mmsm Avg Unit/Trip ~ =mmm Avg $/Unit  —e—Value % Growth

N I Q Source: NIQ Homescan | Total FMCG ex Tobacco and Liquor | 52 weeks to 08/10/2023 © 2023 Nielsen Consumer LLC. All Rights Reserved.
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More shoppers, more often: Aldi grows across
different demographics with penetration and
frequency

Distribution of Buyers Aldi Penetration Aldi Frequency
T.FMCG __Aldi Index | MAT  +-YA MAT  +-YA

Total Panel 100%  100% 100 | 69.2%  2.0% 225 1.8
Start up Families 4% 4% 96 66.2% -1.0% 20.9
Small Scale Families 12% 13% 111 | 76.9% - 20.6
Bustling Families 13% 13% 106 73.1% 0.2% 23.1
Young Transitional 8% 6% 82 56.6% 0.2% 20.2
Independent Singles 21% 19% 89 61.6% 21.2
Established Couples 18% 18% 102 70.9% 20.5
Senior Couples 25% 26% 106 73.2% 1.3% 26.1
Affluence-Low 20% 21% 104 71.8% 1.8% 24.3
Affluence-Below Average 27% 28% 104 71.8% 1.2% 24.8
Affluence-Above Average | 31% 31% 100 69.0% - 21.3
Affluence-High 22% 20% 92 63.6% 1.5% 19.0 1.3

NIQ 24



| |
' Global Presence
™ Costco has 859 locations globally, with 268 of them being located outside of the US. -
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Did you know:
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Us. =
13
5 9 I i Californiais the only
- + state with more than
NO. OF LOCATIONS | 100 Costco warehouses.

- Costco Wholesale Corporation is the world’s
third-largest retailer after Walmart and Amazon.

- Costco has 859 locations globally, with 268 of el
them being located outside of the U.S. 107 40

- In Australia, Costco has 15 stores, and
Approaching 20% shopper penetration.

~ st entered the
» Costeo firs et in 2019

“hinese man ! "
u::;\‘ awarehouse In Shang?::;
T +is now ramping . :
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For Costco network expansion is key to penetration growth, generating trialist buyers

With few average shopping occasions at Costco, share growth lags trial in new markets

Costco penetration & share
Total FMCG ex. Liquor & Tobacco

Pen: 15.8% (+3.1) GC opened
Share: 1.6% (-0.1) 22/06/23

Queensland (3 stores) /‘ Coomera,

Total Australia
Penetration: 19.2% (+1.9)
Value share: 2.0% (0)

New South Wales (5 stores*)
Pen: 20.9% (+0.6)
Share: 2.4% (0)

Western Australia (2 stores)
Pen: 23.5% (+5.3)

Share: 2.0% (+0.2) Victoria (4 stores)

Ly

Casuarina
: Pen: 18.9% (+0.6)
Perth d
er7/1c2)5)262n ) SA + NT (1 store) Share: 2.2% (+0.1)
Pen: 20.6% (+3.5)

Share: 1.8% (-0.1) U

NIQ
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Packsize




driven by larger packs

If raw material costs rose substantially for a
manufacturer, what would you prefer they do?

Economy/value packs
Cheaper packaging

Smaller pack sizes

Increase price

Use cheaper ingredients
Smaller promotional discounts
Less frequent promotions

Smaller pack sizes (downsizing)

NIQ

Australians claim to prefer upsiz{iglsBglelN=\i1gVAor=11=Ie o] gV [ fOMViS

52%

categories are
growing

volume ahead
of units

© 2023 Nielsen Consumer LLC. All Rights Reserved.
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One size does not fit all: upsizing/downsizing trends depends
on the product mission

Top DOWNSIZING categories Top UPSIZING categories

(growing units > volume) (growing volume > units) L. . .
Coffee: Upsizing is driven
_ by beans, which offer a

Sugar Confectionary Coffee high-quality alternative for

capsules, with lower cost
_ _ per cup
Sugar & Sweeteners Dishwashing
Shelf Stable Desserts Tea

Rice: Downsizing driven
by the microwave
Soup Laundry segment. At $2.40 per unit
microwave rice offers an
affordable convenience

o ~ W N B

Rice Dog Food

NIQ 29



Instead, Aussies are right sizing for their household needs

Chilled Value % Volume % Source of
Milk Growth Growth Volume

Switching
from 2L

Switching to
1L & 3L

+ switching from 2L

Reducing waste Is
the second most
common behaviour
Australians use to
live sustainably

N IQ Source: NielsenlQ Homescan | Source of Volume by pack size | Chilled Milk and Ambient Juice / Cordial Categories

| H1 2023 vs YA

30



Health and nutrition is still a priority for Australians

Australian’s Top Concerns

Economy

Inflation

Physical Health

Housing Prices Increasing
Mental Health
Environment/Climate Change
Healthcare System

Covid-19

Job Security

Crime

War

The Health Of Friends And Family
Political Instability

Children’s Education

26%

22%

16%

13%

8%

8%

8%

7%

5%

4%

42%

38%

34%

10

Most relevant product attributes

Is made with real ingredients

Made with 100% Australian ingredients
Made in Australia

Is made with Natural Ingredients

Provides a good balance of taste & Health
Has a great taste

Contains healthy vitamins & minerals

No nasties

Supports my immune system

Has ingredient/nutritional information

Directly related to Health & Wellness

Indirectly related to Health & Wellness

NIQ
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NIQ view of FMCG

1. Shoppers are cautious

Shoppers are expecting to
spend more on groceries in the
next 12 months. They are
looking around for the best deal
as they stretch their dollars
further

2. The growth of Discounters

Australians are switching spend
to Discounters. The shift in
spend is not limited to
commodities, with shoppers
increasingly willing to try
Discounters such as Aldi and
Costco in non-traditional
discounter categories such as
Meat, Dairy and Bakery.

3. Right sizing

In the face of rising costs,
there’s no clear trend towards a
preference to up or downsize.
Instead, customers are making
the right decision for them by
product / category balancing
immediate cost, cost per
volume, a desire for
convenience and potential
waste.

4. Adapting Healthy Lifestyles

Health and Wellness is still
relevant for consumers,
although they have been more
concerned about the rising cost
of living lately. Companies still
have opportunities to explore
attributes related to real/natural
ingredients that provide health
and nutrition, as these are key
benefits consumers value.

NIQ



Fresh Meat
Competitive

Landscape

Christian

NIQ
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Fresh Meat has followed overall FMCG trends with value growth slowing post 2023 inflation peak

While lower than mid-year, growth remains elevated vs 2022

+12.0%

+10.0%

+8.0%

+6.0%

+4.3%

+4.0%

+2.0%

+0.0%

-2.0% -2.626

-4.0%
AWE
09/10/2022

Source; nielsenlQ Homescan

+8.0%,

+3.2%

AWE
06/11/2022

+10.1%

+4.59%

AWE
04/12/2022

+10.5%

+7.2%

AWE
01/01/2023

FMCG vs Fresh Meat Value Growth | Total Australia
4W Rolling Trended 4Weekly

+10.0% +9.7%

; +8.5%
8.4% +8.0%

+6.9% +6.9%
6.4% ey

A +6.0%
+5.5%
n
+4.5% +4.4%

+Q.5%

AWE AWE AWE AWE AWE AWE AWE AWE AWE
29/01/2023 26/02/2023  26/03/2023 23/04/2023 21/05/2023 18/06/2023 16/07/2023 13/08/2023 10/09/2023

=@=—Total FMCG ==@==Fresh Meat

+5.7%

+4.0%

AWE
08/10/2023
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Fresh Meat has seen elevated value growth as price has lowered and buyers have begun
shopping meat more frequently in 2023 — new buyers in 2023 also helping value growth

Drivers of Growth | Fresh Meat | Total Australia
4W Rolling

Prolonged price increases impacted volume \

h______________d

T

Average Average Frequency becomes main driver of growth Average
spend spend spend
over 4w: oser aw: over 4w:
$88.8 $90.9 $94.0

N 3o} > 3o 3e) 3e) 3e) 3e) 3e) 3e) 3e) 3o
v N N N g g g g g g g g N N v v v v v v v v v v v

v v v W v W v v \ v v v v v v v v v v v v \ s v v
N X LA AN - Sl DX SR S S I NI S R S R R S I S
o K o A 4 > o 9 Q WD N ) & P Q S ) © i N D RS W N ®
O RS O SJ SJ O O O O O O O O O O O O 0 O O O O O O

™ W W ™ ™ ™ ™ S ™ ™ ™ ) ) ) S ) W ™ W S ™ W ™ ™

= Buying HHs ~ mmmmm Avg Trips/HHs ~ == Avg Vol/Trip = Avg $/KG

Value % Growth

Source (Right): NielsenlQ Homescan | Trended Shopping Purchase Driver | 2021 to Oct 2023 © 2023 Nielsen Consumer LLC. All Rights Reserved. 36



In Fresh Meat the Majors are driving growth, however shoppers are demonstrating value
seeking behavior as evident with discounters (Aldi & Costco) growth

This is despite price stablising in second half of 2023 from the 2022 increases

Value Share of Trade | Fresh Meat | 52W Value % Chg | Fresh Meat | 52W

—

Butcher/Delicatessen

9.4%

10.0
5 700 6.5% /2%
@ 5.1% 7% I 4.6% I
V -2.1%
-4.3%
Total Outlet Woolworths Coles Aldi IGA Group Other SM (Ex Non Supermarkets Butcher/Delicatessen
WW/Coles/Aldi/IGA
Group)
Volume Share of Trade | Fresh Meat | 52W Volume % Chg | Fresh Meat | 52W
Butcher/Delicatessen
— 6.0% .
8.6 3.9% 4.2% -
\ = . . .
-5.2%
= ’ -6.1%
Total Outlet Woolworths Coles Aldi IGA Group Other SM (Ex Non Supermarkets Butcher/Delicatessen
WWI/Coles/Aldi/IGA
Group)

37



Frequency growth across Major Supermarkets, Coles and Aldi also growing through new
buyers

Decline amongst Non-SM and Butchers/Delicatessen primarily from declining shoppers — shoppers moving back to majors

KPI Drivers of Change | Fresh Meat | 52W

+20.0%
® +32% ® +3.9% ® +4.2% ® +6.0% ® +5.4% ® +4.9% ® 52% ® 6.1%
® +51% ® +57% ® +6.5% ® +9.4% ® +4.6% ® +7.2% ® 21% ® -43%
+15.0%
+10.0%
+5.0%
+0.0% (070 [0 7% |
-2.4%
-5.0%
-10.0%

Total Australia Woolworths Coles ALDI IGA Group Other Supermarkets Non Supermarkets Butcher/Delicatessen

mBuying HH % Chg YA B $/KG % Chg YA m Frequency % Chg YA mKG/Occasion % Chg YA  @Vol % Chg YA  @Val % Chg YA

Source: NielsenlQ Homescan
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Protein

Performance

NIQ

39



Through 2023 Fresh Meat has achieved both Value & Volume Growth as supply stabilised

Chicken has managed to drive value but not volume. Whereas Lamb has been key in both value and volume growth

Total Fresh Meat | Value & KG Share & Growth | 52 weeks to 08/10/2023 vs YA

Value Share by Protein | Total Australia | 52W

$

Volume Share by Protein | Total Australia | 52W

KGs

Source: NielsenlQ Homescan™

N4

Value % Chg | Total Australia | 52W

+10.9%

+6.6%

+5.1% ;
1% 436%

Fresh Meat Fresh Beef Fresh Lamb Fresh Fresh Pork Fresh
Chicken Seafood

Volume % Chg | Total Australia | 52W
+12.9%

+3.2% +3.1%
S +25% +1.9% ’

-3.3%
Fresh Meat Fresh Beef Fresh Lamb Fresh Fresh Pork Fresh
Chicken Seafood

+16.2%

Fresh Other

+11.9%

Fresh Other

NIQ
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Chicken has been the main beneficiary of Beef share decline, increasing by 1.4pp in the latest
MAT

Lamb has seen some value share gains as volume rises, especially in latest 52w

Val % Share | Total Australia | 52W Rolling Trended 4Weekly

40.0
36.9 37.0 37.1 37.1 37.2 37.3 37.4 37.4 37.3 3%3437.3 37.2 37.1
3&4- 36.4 36.5 36.6 36.8 36.7 36.6 364 363 36.1 360 359 358 .
35.0 e
-0.7 -1.7
30.0
27.0 27.1 27.2 273 275 27.6|27.7
260|260 259 259 257 257 258 258 258 258 259 260 26.1|26.2[26.3 264 265 267 267 263 o +1.7 +1.4
e 0 O P PP P P P P P — O
-0.2 -0.1
20.0
15.0 -0.0 +0.2
125|125 125 12,6 126 12.6 125 125 12.6 125 125 125 12.4|124|124 124 124 124 124 12.4 124 124 124 124 123 123|123
==.=§=.=::Fﬂjﬂw00ho—tl:tkﬂ o=—=C——=1=0
10.0
16.8|168 16, . _ : . . . _ . 0 1000 70 T 0T T T T T T T 1O TS -1.0 -0.1
17 167 166 106 103 107 12 BI B9 B9 19159 LK 98 99 98 98 98 97 97 98 97 98 98] 98
50 |'31]31 30 31 30 30 30 30 30 30 30 30 303031 31 31 32 32 32 32 33 33 33 33 33|34
O—={—0—0—0—0——0——0——0—0—0——0——0——0——0—|—0—0—0—00———O—O——00—0—0——0 +0.3 +0.3
00 Shr +/- 2YA Shr +/- YA
r+/- r+/-
RV A A LGN R LR Ly A G LGN L L LN Ry L L L G EN N £ I S AN N R R A
SR NN U U U U L L\ U L RO N U U U U U L L\ L N
AN A AP P N E I PFEF S E E NN E LSRN TSN
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Whilst Fresh Beef returned to volume growth, it did not translate to share gains like Lamb

From a Volume perspective Chicken has seen share declines

Vol % Share | Total Australia | 52W Rolling Trended 4Weekly
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The two fastest growing proteins, Chicken and Lamb, have very different growth profiles

Chicken is in growth from price, whereas Lamb is growing through volume per occasion

KPI Drivers of Change by Protein | Total Australia | 52W
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Chicken has had the fastest price increase over the last two years but has not lost it’s competitive price point — now
nearing $10 price point
Both Beef and Lamb are now closer priced to the rest of proteins after widening in late 2022

$/KG | Total Australia | 52W Rolling Trended 4Weekly
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Chicken has widened Penetration gap with Beef over last two years

The two largest proteins are both losing buyers, although Beef is losing buyers faster than Chicken

100.0

95.0

90.0

85.0

80.0

75.0

70.0

65.0

60.0

55.0

50.0

Fresh Meat by Protein | Household Penetration | Total AUS | Trended 52 weeks to 08/10/2023

94.6 94.7 945 94.6 94.6 94.7 947 94.8 94.8 947 946 94.6 945 94.6 94.6 94.6 94.6 945 94.4 945 94.4 942 94.2 943 94.3 944
r———o——t——o—0—0— 00— 00— 0—— 00— e G P e (+/-) Change (+/-) Change

935 934 933 933 931 93.0 929 928 928 928 926 927 927 92.9 93.0 93.0 928 928 926 927 927 92.6 92.6 924 92.4 925

00— - ¢ - . . . 91 788 787

739 739 740 739 739 740 738 73.3 732 73.4 733

P P S —— 73.0-72.9 73.0 729 725 729 729 727 726 726 704 725 7127 728 727

66.6 66.6 66.3 6.0 65.8 65.9
. . "~ 652 653 652 64.9 g4y
4 64.1
64.0 64.0 637 34 63.7 63.7 635 63.2 63.1 63.0 63.1 632 G%Q %.9

——————— 632 637 640 641 641 64.0
62.9 625 g24 625 626 goo goo 625 629 628 626 627 gro 623 62.3 624 623 629 627 631 63.

52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52wto 52w to
07 NOV 05 DEC 02 JAN 30 JAN 27 FEB 27 MAR 24 APR 22 MAY 19 JUN 17 JUL 14 AUG 11 SEP 09 OCT 06 NOV 04 DEC 01 JAN 29 JAN 26 FEB 26 MAR 23 APR 21 MAY 18 JUN 16 JUL 13 AUG 10 SEP 08 OCT
2021 2021 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023

—@—BEEF =—=@=CHICKEN =—=@=|AMB =@=PORK ==@=SEAFOOD =—=@=0OTHER FRESH MEAT

Source: NielsenlQ Homescan

N I Q © 2023 Nielsen Consumer LLC. All Rights Reserved.



Older households were most of Fresh Beef growth, in line with driving overall value growth for Fresh

Meat.

Families and smaller households which are most sensitive to cost of living pressures saw the largest overall drop in spending

Fresh Meat Lifestage Performance
Total Australia | 52W
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East Asian households increased spend on Fresh Beef more than Australian-born households

Australian-born households still drove overall Fresh Meat growth due to a large increase spent on Chicken

Fresh Meat Ethnicity Performance
Total Australia | 52W

Ethnicity Val ($m) Change by Protein
Total Australia | 52W

100.0% -$100,000 $- $100,000 $200,000 $300,000 $400,000 $500,000 $600,000
. 0
80.0%
60.0%
m East Asia
0 ) European/Americans
50.0% ® Southern and Central Asia P I.
®m European/Americans
40.0%
® Oceania
30.0% Southern and Central Asia ‘.
20.0%
0.0%
Fresh Meat Fresh Meat B Fresh Beef ®Fresh Lamb ®Fresh Chicken ®Fresh Pork mFresh Seafood ®Fresh Other
% Buyer Distribution ' % Value Distribution
Source: NielsenlQ Homescan
N I Q © 2023 Nielsen Consumer LLC. All Rights Reserved. 47



Fresh Meat Key Takeaways

Shoppers are adjusting to reality of
inflation, frequency is now key for
growth

* Fresh Meat has followed overall
FMCG trends with value growth
slowing post 2023 inflation peak.
Buyers have begun purchasing meat
more frequently in 2023, this trend
has been driven by major SMs.

» Whilst Major SM's are driving growth
in Fresh Meat, there has been a shift
to both Aldi (+9.4%) and Other
SM (+7.2%) who are outpacing the
market on value growth percentage
(Total AUS: +5.1%).

Beef & Lamb return to growth,
however, is being outpaced by
Chicken.

« Lamb has seen strong volume
growth from price declines as both
Lamb and Beef move back closer in
price to the rest of the proteins.
Chicken is the fastest growing protein
in value, due to large price rises over
the last year.

 Beef and Lamb have seen volume
growth from KG purchased each
occasion with Lamb also gaining
volume from shoppers purchasing
more frequently. Predominantly
growth has come through older
households (Senior & Established
Couples.

NIQ
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Fresh Beef

Christian




Across Australia shoppers have been purchasing larger portions of Beef more frequently. Within Fresh
Beef shoppers are moving from non-supermarkets back into majors and Aldi

Shopper losses for Butchers moving to SM, but also some buyers dropping butchers completely from their Beef shopping
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KPI Drivers of Change | Fresh Beef | 52W
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Volume has returned to growth for Beef, especially as prices drop in second half of 2023

Fresh Beef vs Fresh Meat | Rolling 4wks % Volume Growth | Trended 4 weekly to 08/10/2023

15.0%
Midweek Healthy Beef Midweek Midweek Healthy Beef
Meals #1 #1 Meals #2 Meals #3 #2
10.0% 22/05/22 - 19/06/22 - 28/08/22 - 30/10/22 05/03/23 - 8.9%
19/06/22 30/07/22 01/10/22 03/12/22 30/04/23 o 8.0% -
5.6% . A0 7 . 6%
5.0%
0.0%
-5.0%
-10.0%
-15.0% -13.7%

4 weeksto 4weeksto 4 weeksto 4weeksto 4 weeksto 4 weeksto 4weeksto 4weeksto 4 weeksto 4weeksto 4weeksto 4 weeksto 4weeksto 4 weeksto 4 weeksto 4 weeksto 4 weeksto 4 weeksto 4 weeksto
22/05/2022 19/06/2022 17/07/2022 14/08/2022 11/09/2022 09/10/2022 06/11/2022 04/12/2022 01/01/2023 29/01/2023 26/02/2023 26/03/2023 23/04/2023 21/05/2023 18/06/2023 16/07/2023 13/08/2023 10/09/2023 08/10/2023

Price per Volume = Fresh Meat Fresh Beef
Fresh Meat 14.0 13.9 13.9 14.0 141 14.2 14.3 14.2 15.0 14.6 14.5 14.2 14.4 14.2 13.8 13.8 13.8 13.8 13.7
Fresh Beef 17.6 17.2 17.4 17.1 17.3 17.4 17.3 17.2 17.0 17.0 17.3 16.9 16.8 16.7 16.6 16.4 16.3 16.3 16.1
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Recent price drops in last quarter have lowered Fresh Beef value sales growth vs YA

Fresh Beef vs Fresh Meat | Rolling 4wks % Value Growth | Trended 4 weekly to 08/10/2023
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Supply stablisation, and consequently price drop, across 2023 have seen increase in Fresh

Beef consumption.
Shoppers now buying more KG and more frequently

Price per
Volume 16.2 16.7 17.2 17.1 17.3 173 176 172 174 171 173 17.4 173 172 17.0 17.0 173 169 16.8 16.7 166 16.4 16.3 163 16.1
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Fresh Beef Volume growth primarily from existing buyers by consuming more.

The largest switching losses have been to Fresh Lamb

T

Fresh Beef | Source of Volume | Total Australia | 52WE 08/10/2023 vs YA
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Value cuts (E.g. Steak Other, Mince, Corned Beef) have been driving value growth
Premium cuts have struggled, experiencing large drops during peak inflation periods Q2 2022 and Q4 2022

Value and Volume Share | Fresh Beef
52W to 08/10/2023 vs YA
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Value growth for Fresh Beef is coming from Light buyers

Only buyer group spending less is Medium buyers, these buyer represent 30% of the spend on Fresh Beef

Fresh Beef | HML % Distribution of Buyers/Volume Fresh Beef | HML % Contribution to Change
Total Australia | 52WE 08/10/2023 vs YA Total Australia | 52WE 08/10/2023 vs YA

133.5%

-104.1%

Distribution of Buyers Distribution of Volume Val % Contribution to Growth Vol % Contribution to Growth

B BG Fresh Beef-L  mBG Fresh Beef - M m BG Fresh Beef - H B BG Fresh Beef-L  mBG Fresh Beef - M mBG Fresh Beef - H

*Series marked with * have low sample size, use with caution
Source: NielsenlQ Homescan
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While Heavy buyers shop more frequently, they do not spend as much per kg as Light and

Medium buyers

Targeting light and medium buyers is an avenue to growing Fresh Beef — especially Medium buyers who shop 2.5x as often as

light buyers

Fresh Beef | Light Buyer KPIs
Total Australia | 52WE
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I 456
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$16.59
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Light & Heavy buyers have largely increased spend through Steak Other, Pre-Prepared and Mince.
Medium Buyers have decreased spend on core Beef cut Mince

Medium buyers are Established Couples and families with older children, these shoppers should be target to increase Beef sales

Total AUS | MAT to 08/10/2023 | Value Distribution
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Fresh Lamb

Christian




Woolworths is the key channel driving growth for Lamb through volume per occasion and

frequency
In contrast to FMCG, and Fresh meat more widely, Aldi is not performing well in Fresh Lamb with both value and volume decline
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KPI Drivers of Change | Fresh Lamb | 52W

® +9.1%
® +4.9%

A9/4

Coles

B $/KG % Chg YA

® -2.0%
® -1.8%

+4.9%

N 704

ALDI

E Frequency % Chg YA

® +8.3% o +
® +7.4% o -

ol

.8% o +
5% o -

w

2%
7%

w
(o]

+16.7%

+14.2%

o +15.2% +15.0%

IGA Group Other Supermarkets Non Supermarkets Butcher/Delicatessen

mKG/Occasion % Chg YA  @Vol % Chg YA  @Val % Chg YA

60



Supply stabilisation and Summer Lamb kicked off an extended period volume growth

Fresh Lamb vs Fresh Meat | % Volume Growth | Trended 4 weekly to 08/10/2023
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Price decreases seen for Lamb in latest 5 4w periods, which has been a catalyst for
Increases in consumption metrics

Drivers of Growth | Fresh Lamb | Total Australia
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Leg and Shanks are the biggest contributors to growth, they have also seen price drops

While cutlets is in value growth it is losing share to faster growing leg, shank and chops

Value and Volume Share | Fresh Lamb
52W to 08/10/2023 vs YA
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Cuts Driving Fresh Lamb Growth | % Contribution
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Price declines in latest 52w, especially for cheaper cuts such as Leg and Shanks, contributing

to share growth
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Growth for Lamb has been reliant on existing buyers, however switching gains from Chicken
have been positive. Both sources of growth highlight its growing affordability for consumers

@

Fresh Lamb | Source of Volume | Total Australia | 52WE 08/10/2023 vs YA
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Positively for Lamb we can see all HML buyer groups contributing to growth. With Heavy
buyers driving volume and medium for Value

Fresh Lamb | HML % Distribution of Buyers/Volume o
Total Australia | 52W to 08/10/2023 Fresh Lamb | HML % Contribution to Change

Total Australia | 52W to 08/10/2023
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All groups are growing through increases in average occasions and an increase in volume per

occasion.
However, both Medium and Heavy buyers declining In penetration

Fresh Lamb | Light Buyer KPIs Fresh Lamb | Medium Buyer KPIs Fresh Lamb | Heavy Buyer KPIs
Total Australia | 52WE 08/10/2023 Total Australia | 52WE 08/10/2023 Total Australia | 52WE 08/10/2023
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Penetration 37.4 Penetration Penetration 13.7
19.0
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$/KG $19.46 $/KG $18.60 $/KG 7.50
o s17.85 51617
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KG/Occasion 0.720KG KG/Occasion 0.930KG KG/Occasion 1.281KG
2YA = YA m52W 2YA mYA m52W 2YA mYA m52W
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Medium buyers are premiumising Lamb by increasing spend on a diverse range of cuts (Leg,
Shanks, Pre-prepared, Cutlets), whilst heavy buyers are trading down to leg

Growth from Light buyers is positive as they are a younger consumer to the core Lamb buyer

o Fresh Lamb by Cut | Value (000) +/- YA | Total AUS | MAT to
Total AUS | MAT to Ofét(;{ég? | Value Distribution 08/10/2023 vs YA | HML
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Fresh Beef Summary

« Beef returned to growth in 2023 in both value (+0.4%)

and volume (+2.5%). However, Beef did not manage to
keep pace with Total Fresh Meat. Beef growth was
achieved through price decreases in 2023, which saw
consumers shop more frequently and purchase more
beef per trip.

Budget cuts such as Steak Other, Mince, Corned Beef
have driven value growth for Fresh Beef. Premium Steak
cuts, e.g. Eye fillet and T-Bone have seen declines as
shoppers remain sensitive to price.

Whilst both light and heavy buyers contributed
positively to value growth, we saw medium buyers reduce
spend. Continuing to targeting light and medium buyers is
an avenue to growth as they have a higher spend per KG
than Heavy buyers.

Fresh Lamb Summary

 Lamb performed strongly throughout the year, achieving

growth in both value (+6.6%) and volume (+12.9%).
Lamb growth was attributed to households

increasing consumption (frequency & KG per occasion)
as prices decreased for Lamb.

Leg and Shanks were the biggest contributors to
growth, these cuts also experienced significant price
drops. Legs whilst affordable, were also promoted more
frequently this year with 46.1% of value sold

on promotion.

For Lamb, all HML buyer groups have contributed to
both value and volume growth. Value growth was driven
via medium buyers who increased their purchase
frequency. Positively, Light buyers have increased
consumption, these buyers are a younger
demographic than the core lamb buyer.

NIQ
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Terms of use: MLA data, reports and information

Meat & Livestock Australia Limited | ABN 39 081 678 364 | Level 1, 40 Mount Street, North Sydney NSW 2060 Postal address: Locked Bag 951, Morth
Sydney NSW 2059 | Ph +61 2 5463 9333 | Fax +61 2 9463 9393 | mla.com.au

1. General

1.1 The reports, data and information provided to you (Data) are owned by Meat & Livestock Australia Limited [ABN 39 081 678 364) ["MLA", “we",
“us” or “our”).

1.2 "¥ou" or “your” means the person or entity that is provided with a copy of the Data.

1.3 Your access to and use of the Data is subject to these terms of use and any additional terms, notices and disclaimers which appear with or in the
Data. If you do not agree with the terms, notice and disclaimers, you must not access or use the Data.

1.4 MLA may amend these terms of use from time to time and will notify you of any amended terms of use. If you do not agree to the amended terms
of use, you should not continue to use the Data. Your continued use of the Data after these terms of use have been amended constitutes your
acceptance of them.

2. Limited licence

2.1 MLA grants you a non-exclusive, royalty free licence to use the Data solely for your personal and business purposes. MLA may revoke this licence
at any time by providing you with at least 14 days’ notice, in which case you must cease all use of the Data on expiry of the notice period.

2.2 You must not provide the Data to anyone else.

3. Copyright

3.1 All rights (including intellectual property rights such as copyright) in the Data, its content and design are owned by or licensed to MLA.

3.2 You must not remowe, alter or obscure any copyright notices that appear on the Data.

3.3 You must not commercialise any information, content or designs contained in any part of the Data without the prior written consent of MLA.

4, Trade marks, trade names and logos

4.1 All trade marks, trade names, service marks and other names and logos on the Data are owned by or licensed to MLA and are protected by
applicable trade mark and copyright laws.

4.2 You must not remowe, alter or obscure any trade marks, trade names and other names and logos that appear on the Data.

5. Collection of information
5.1 If MLA requires you to provide personal information in connection with your receipt of the Data, MLA will collect, store, use and disclose this
information in accordance with its privacy policy (found at www.mla.com.au/General/Privacy) and you consent to this.6. Disclaimer and liability

*mia
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