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Contents of today’s presentation

Equity update

The latest equity position of the 5 core
proteins and how it has evolved vs.
FY’23
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Zooming in on Beef & Lamb
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Beef & Lamb equity through the
Ethnicity lens

Identlﬁylng oppq(taunltles among different




Equity Update
Looking at Equity

and Drivers of Protein
Choices in 2024
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Meaning continues
to be the key driver
of volume growth.
For a protein to
maximize its ability
to command a
premium price, it
must however set
trends and stand
out (maximizing
Difference).

KANTAR | ®mia

DEMAND & PRICING POWER

Importance of Meaning, Difference & Salience in driving Demand Power and Pricing Power
for Proteins

DEMAND
POWER

PRICING
POWER

Base: Total sample, n=5200 . Meaningful . Different . Salient 7



Now let’s look at the
Equity scores...

KANTAR | ®mia



As we’ve seen
previously Brand
Equity aligns very
closely to Volume
Share. With Beef
punching above its
weight in terms of
equity while Pork
under performs.

KANTAR | ®mia

MEAT & LIVESTOCS AUSTRALL

BRAND EQUITY & MARKET SHARE

o -

Volume Market Share Brand Equity

Nielsen Kantar
Homescan Equity
Fresh Meat (MAT)

Volume (MAT) Sep 2024

6™ Oct 2024

Source: NielsenlQ Homescan (excluding others)
Protein Volume and Equity Share (2024)



Nielsen Homescan data shows softer prices for Beef and Lamb in 2024 has supported volume
growth this year vs. 2023 for both proteins

VOLUME GROWTH AND PRICE TREND
N IQ VOLUME TREND

Lo g

335.9

300.5 299.4 206.4 307-1/

253 251.4
— 234.2 294.8 234.8 o
106.5 107
95.8 1004 99.6
45.7 IT.1
433 42.7 40.9

MAT Oct'20 MAT Oct'21 MAT Oct'22 MAT Oct'23 MAT Oct'24

-

NIQ

PRICE PER KG
$27.2
$24.6 $254
$23.2 $23.4
e $16.3
$15.9 $17.4 $TI7.1
$14 den

$12.7 $12.9 $13.3 $13.4 $13.2
$10.2 10.1

$9.0 $9.0 $9.3 $

MAT Oct'20 MAT Oct'21 MAT Oct'22 MAT Oct'23 MAT Oct'24

ICANTAR | _ mia

Source: NielsenlQ Homescan
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Nielsen Homescan data shows Volume growth for Beef is mainly driven by cheaper cuts of
mince while volume growth for Lamb is driven mainly by chops, leg and pre- prepared options

which have dropped in price

VOLUME & VALUE GROWTH BY CUTS- BEEF AND LAMB

” BEEF VOLUME & VALUE GROWTH BY CUTS
Fresh Beef — % Contribution to Growth/ Decline

Total Australia | 52w
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LAMB VOLUME & VALUE GROWTH BY CUTS

NIQ

Lamb - % Contribution to Growth/ Decline
Total Australia | 52W
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Beef continues its three year growth trajectory further narrowing the gap with Chicken. Lamb’s
equity which stabilised last year has now softened continuing the longer term downward trend
since 2017. Pork continues its long term decline while Fish/ Seafood has reached an all-time
high despite climbing prices.

DEMAND POWER PERFORMANCE TREND
b COVID-19

DEMAND POWER

37.4

—

1
1
1
:
1
. | 34.4 — 36.1

—3 6 33.2 I 33.2 33.4 A ‘H
35.4 ;
1
1
1
1
1
1
12.9 12.3 |

: 117 10.8 11 10.7 Y )

— L ' 10.2 |
10.8 !
1

! 5.7 A <<

3.3 4 31 4.5 1.9 5 4.8
FY17 FY18 FY19 FY20 FY21 FY22 FY 23 FY24

l(ANTAR | mla Actual Power/Equity % Av 95% significance tested to Equity 2022 Period 12



Beef’s demand power uplift has come from gains across all three equity levers in equal
measure. Seafood grew in meaning counteracting the declines in salience to deliver its power
uplift. Lamb meanwhile softened on the levers where is already underperforms

DEMAND POWER PERFORMANCE TREND

DEMAND POWER
@ +0.9

+4 | +3  -10

Vs. 2023 -1 -2 -1
147
PANVZ=] = o T S— 101 .......... 8 1 79 93
70 69 72
Av 95% significance tested to Equity 2023 Period D Points of Interest

l( NT R | I Filter: P7D consumption and consider: Beef: 3069; Lamb: 1116; Chicken: 3241; Pork:
A A mia 1376; Fish/Seafood: 618 ) . . 13
MEAT & LIVESTOCK AUSTRALIA Equity time period- FY'24 (Oct'23-Sep'24) . Meaningful . Different . Salient . Demand Power

1.4 -0.8




Given the importance of Meaning, we can look at its component parts. For all proteins affinity
and meets needs are of similar importance apart from Lamb where affinity is slightly stronger

AFFINITY & MEETS NEEDS PERFORMANCE TREND

Change vs. FY’23 (+2%) (+2%) (-4%) (+4%))

Meets Needs 40% 30%

Affinity ’ 30% a0%
0
0

Change vs. FY’23 ) (+1%) -2%) (-3%)

—~

M Equity time period- FY’24 (Oct’23-Sep’24)
KAN TAR | mla Affinity- Which of the following best describes how you feel about each type of meat? (I love it--- | hate it)

R o Meets needs- Drag each type of meat onto the scale to show how well it delivers the main things you need from meat



Similarly for Difference, unigueness and setting trends are of similar importance across

proteins apart from Seafood where uniqueness is much stronger

UNIQUENESS & SETS TRENDS PERFORMANCE TREND

Uniqueness

Change vs. FY’23

’ 18% 16%

o
@

|
@

Sets Trends

Change vs. FY’'23

CI)) (+2%) (+1%) (-1%) (+1%)
® & & O @
(+1%) (+3%) (+2%) (+1%) (+2%)

KANTAR | ®mia

Equity time period- FY’24 (Oct'23-Sep’24)
Uniqueness- Drag each meat onto the scale to show how different it seems to other meats
Dynamic- Drag each type of meat onto the scale to show how much it sets trends in its category
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Drivers of protein choice remain broadly stable vs 2023 with ‘Easy everyday’ still the most
important followed by ‘a little bit special’ and ‘trusted quality’

DRIVERS OF DEMAND POWER

FACTORS / DRIVERS ASSOCIATIONS

Is suitable for everyday meals
Has options that fit well in my budget
Can be used in a variety of meals
Is something I'm confident to cook and prepare
Makes healthy meals
Is good for sharing
Is something | am proud to serve to family and friends
A Little Bit Special 17% (-) Is full of flavour

Is perfect for special occasions

| trust the safety of this meat

15% (-2%) Is Australian raised and produced

Is consistently high quality
Is an important part of a healthy, balanced lifestyle

32% (-)

15% (- . . . . . .
°0) Contains a wide range of vitamins, minerals and nutrients
12% () Is the greate§t of aI_I meats
Is worth paying a bit more for
Is produced in a sustainable wa
Clean Green 6% (+1%) P . A .
Is free from chemicals, additives and preservatives
Limitation 3% (+1%) Is something I'm limiting consumption of for health reasons

Drivers to Brand Power/Equity (FY’24)
ICANTAR | _ mia it ve. Y23 17



Different factors drive the individual levers of Power to different extents. The area of focus
depending on brand growth objectives

DRIVERS OF DEMAND POWER, MEANING & DIFFERENCE

Demand Power Meaning Difference

Easy everyday
B A little bit special
M Trusted quality
Good for you
M A cut above

W Clean green

B imitati
Limitation

l( ANTAR | mia Base: FY2024 (n=5029) 18



Brand image profiles allow us to strip out the size of the brand

BRAND IMAGE PROFILES- EXPLAINER

Mr Small

...but relative to his
size, Mr Small’s feet
are bigger....

Mr Big

Mr Big and Mr Small
have the same size
feet...

...S0 his feet could be

4 used as a
distinguishing feature
to describe him.

Mr Small’s feet are what makes him different from Mr Big relative to his
size

Brand Image Profiles: +5 or more is considered
a relative strength /
something the brand is
known for

-5 or more is consider a

relative weakness, or
something the brand is not
-8 6 known for

Note: No brand can have
| a strength on every single
statement — by virtue it
6 would then not stand for

anything. Typically brands
with clear strengths and
weaknesses perform best,
Brand Image Profiles is a type of analysis that that strips out brand size
and statement effect to better identify underlying strengths/weaknesses of
a brand, relative to its competitive set.

Small
Brand

Big Medium
Brand Brand

Association 1 -2

Association 2

as it demonstrates that the
brand plays a clear role in
consumers’ minds.

Association 3 -4

ICANTAR | _ mia
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Chicken continues to be perceived as most ‘Easy Everyday’ supporting its high pre-disposition
while Seafood is A Little Bit Special supporting its strong difference.

2024

y.mw

5

-10
-11
-10

Is suitable for everyday meals -1 -11
Has options that fit well in my budget -4 4 -12
Can be used in a variety of meals 3 0 -9 9
32% Is something I'm confident to cook and prepare 3 -2 -5
Makes healthy meals -0 -4 -9 11
Is good for sharing -4 -1 0 -1
Is something | am proud to serve to family and friends -1 1 -2 1 2
£ Tk B s el Is full of flavour -11
Is perfect for special occasions  -18 -6 N -3 10 17
Is an important part of a healthy, balanced lifestyle -2 -5 . -8 d 11
15% Contains a wide range of vitamins, minerals and nutrients Mol | -1 0 -2 12
| trust the safety of this meat -4 m 5 2 4 -81
Igé/sted QIS Is Australian raised and produced 2 3 .5 7 13
0
Is consistently high quality -5 m 2 0 E5 -2
A Cut Above Is the greatest of all meats 1 =) 3 3 3
12% Is worth paylng a bit more for -15 2 4 m 5 | 16
Elean Erea Is produced in a sustainable way 2 3 1 2 2
6% Is free from chemicals, additives and preservatives 5 3 1 2 3
Limitation ] e .
I hing I'm | o f for health - j -
3% s something I'm limiting consumption of for health reasons 12 4 F 9 4 6 q
l(ANTAR | mla BD11: Which of these meats do you think...? M Relative Category Strength B Rrelative Category Weakness Neutral 20

Base: Total Sample (n=5200)



Beef has a more neutral BIPS profile a reflection of strengths across the board and saw a new
strength this year: the ‘greatest of all meats’. Lamb’s BIPs profile shows distinctive strengths
and weaknesses reflecting its positioning as a high-quality special protein not for everyday.

2024 |
Is suitable for everyday meals 18 0 -1 -11 -10
Has options that fit well in my budget 23 -4 4 -12 -11
Can be used in a variety of meals 11 3 0 -9 -9
32% Is something I'm confident to cook and prepare 10 3 -2 -5 -10
Makes healthy meals 9 -0 -4 -9 11
Is good for sharing -4 -1 0 -1
Is something | am proud to serve to family and friends -1 1 -2 1 2
';‘7%/'0“'6 Sl cEel Is full of flavour -1: 3 0 8 L
Is perfect for special occasions  -18 -6 N -3 10 17
Is an important part of a healthy, balanced lifestyle 4 -2 -5 = -8 d 11
15% Contains a wide range of vitamins, minerals and nutrients -0 W -1 0 -2 : 12
| trust the safety of this meat -4 m 5 2 4 _gj
Igg/:ted Quality Is Australian raised and produced 2 3 w5 7 13
Is consistently high quality 5 | 2 0 E 5 )
A Cut Above Is the greatest of all meats 1 -I| 3 3 3
12% Is worth paying a bit more for 5 p— 2 4 w5 — 16
lea Ereen Is produced in a sustainable way 2 3 1 2 2
6% Is free from chemicals, additives and preservatives - 3 1 2 3
Ié(iyr:itation Is something I'm limiting consumption of for health reasons -12 q 4 F 9 4 -6 q

ICANTAR |

RALIA

MIEAT & LIVESTOCK AUSTA

Base: Total Sample (n=5200)

BD11: Which of these meats do you think...?

New strengths vs. FY’23

Bl Relative Category Strength B Relative Category Weakness

New weakness vs. FY’'23
21

Neutral



Zooming In on Beef
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Beef was consistently on-air through 2024 with optimisations of Mid-Week Meals ensuring
continued focus on the key driver of ‘Easy Everyday’

BEEF CAMPAIGN ACTIVITY - 2024

Y
THURSDAY NIGHT N,

= . BURBERS? _ .
o e, i

B8 Beef Mid-Week Meals
@5 with supers

1st Oct- 4 Nov

SY8 Beef Mid-Week Meals
@? with supers

® @ @ @ @ @ @ @ @ @ @ ®
Oct’23 Nov'23 Dec’23 Jan’'24 Feb’24 Mar’24 Apr24 May’24 June’'24 Jul'24 Aug’24 Sep’24
l(ANTAR | ) ml'a Beef Activities during the 2023 Equity Period (12 months) 23



With a single-minded focus on ‘Easy Everyday’ all the new creatives successfully created
strong purchase intent. Branding was strong for most and message delivery was on norm

MID WEEK MEALS ASSETS PERFORMANCE SUMMARY

15s

= y: ﬁ S ”
TAURSDAY NIGHT % I / KB
BURGERS? =

-
AR e

Steak Burgers Tacos Stirfry Bolognese Fried Rice Thai Salad

Capture attention --- -
Deliver a message -

ICANTAR | . mia

Higher vs Norm On Norm Below Norm  Significance tested vs Kantar
(Strength) (Some room to improve) (Weakness) Norm @ 95% Confidence 24




Well performing campaigns and an always-on approach has helped strengthen Beef’s
associations across most attributes supporting overall improvement in Demand Power

Endorsement
2021 2022 2023 2024 Change ‘24 vs ‘23

Is suitable for everyday meals — IEEG—-— . 58 E—— 5/ —— 56 E— 53 2 A
Has options that fit well in my budget I 47 IS 42 I 42 I 44 2 A

Can be used in a variety of meals GGG 67 I 66 I 68 I GO 1
Is something I'm confident to cook and prepare NG 6/ I 63 I 65 I 6/ 2 A
Makes healthy meals — EEE—— 51 /8 5] I 53 2 A
Is good for sharing ~ IEEG— 57 I 55 I 57 I 50 2 A
Is something | am proud to serve to family and friends I 58 I 57 I 58 I G2 4 A

A Little Bit Special Is full of flavour I 60 I 50 IS 61 I 62 1
Is perfect for special occasions I 40 I 40 I 39 I 44 5 A
Is an important part of a healthy, balanced lifestyle I 54 I 53 I 54 I 58 4 A
Contains a wide range of vitamins, minerals and nutrients N 52 I 51 I 51 I 55 4 A

| trust the safety of this meat GG 6] I 50 I 60 I 60 -

Trusted Quality Is Australian raised and produced I 63 I 64 I 65 I 65 -

Is consistently high quality I 438 I 46 I 47 I 48 1
Is the greatest of all meats N 32 I 33 I 34 I 38 4 A

A Cut Above
Is worth paying a bit more for N 28 s 28 I 29 . 32 3 A
Is produced in a sustainable way . 27 . 30 3 A
Clean Green
Is free from chemicals, additives and preservatives I 29 . 27 . 27/ B 00 2 A
Limitation Is something I'm limiting consumption of for health reasons I 24 N 25 . 24 I 28 4 A
KANTAR | mia AV oz
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While Beef’s equity has strengthened across age groups and lifestages, growth is strongest
among younger consumers (<35 yrs) and smaller families (start-up and small-scale families)

Demand Power: Beef

ll l By Age group

By Lifestage

1
1
1
1
|
Diff. vs. FY’23 +3.3 +0.2 +2.2 +1.2 | +1.4 +3.0 +3.9 +0.6 +0.1 +1.6 +2.5

1
1
|
1

374 374 I

35.7 ! 38.1 38.6
33.4 : 35.8 37.4 35.5 34.3
I 31.9
1
1
1
1
1
|
1
<35 yrs 35-44yrs  45-54 yrs 55+ yrs | Young Start-up Small Scale | Bustling Independent Established Senior
: Transitional] Families Families Families Singles couples couples
1
1
1
Equity time period- FY’24 (Oct'23-Sep’24)
l(ANTAR | _ mla Av 95% significance tested to Equity 2023 Period 28



Equity growth across these groups is supported by stronger performance on all 3 pillars

Brand Equity: Beef by growing segments

Beef Younger Startup Small scale
Total Sample Under 35 families families
+3.3 +3.0 +3.9

vs. FY'23 +3  +2 43

Pa\VZ=1 1= 1o [T [——

Equity time period- FY’24 (Oct'23-Sep’24)

l(ANTAR | EEEEEEEEE m !9 . Meaningful . Different . Salient . Demand Power



Along with stronger predisposition, Beef consumption has also been on a positive trajectory -
led mainly by the younger and middle age groups

P7D Consumption: Beef by age groups (%)

80

75

70

65

60

55

50

66
65\
63

FY18

FY19 FY20 FY21 FY22 FY23

FY24

—TOTAL

—<35

35-44

——45-54

=55+

ICANTAR |

How many meals containing the following proteins have you eaten in your household in the last 7 days?



What next f
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Sitting in the top right hand quadrant Beef is highly salient with strong perceived difference
and meaning facilitating strong predisposition to buy, the next step is to determine if
consumers are also predisposed to pay the right price

HOW TO PREDISPOSE MORE PEOPLE TO BUY?

STOP CONTINUE
First diagnose your Meaningful Next check if people are predisposed to pay
Difference the right price

Salience

STOP EXPLORE

First diagnose your Meaningful : : Define exposures and experiences to make
Difference Meanin ng | Difference your Meaningful Difference more Salient

Equity time period- FY’24 (Oct'23-Sep’24)

ICANTAR | _ mia 32



We can plot Pricing Power vs. Price to understand the in-market relationship between the two

PRICING POWER VS PRICE

\ 4

PRICING
POWER

Justify
paying more
for the brand

Category average

Good Value

Brand equity supports current price,
which is below average

Price reliant

Below average price
not supported by brand equity

Justified Premium

Brand equity supports current price,
which is above average

High priced
Above average price
not supported by brand equity

PERCIEVED PRICE

ICANTAR

33



Compared with Chicken, Beef is perceived as being ‘high priced’ but sitting towards Justified
Premium. To predispose consumers to pay more, Beef needs to demonstrate more value.

HOW TO PREDISPOSE MORE PEOPLE TO PAY THE RIGHT PRICE?

Average
PRICING Good Value Justified Premium .
To predispose consumers to pay
POWER the right price, Beef needs to
Justify demonstrate more value, especially
paying more in the current economic context.
for the brand : N
By ensuring availability of
S smaller sizes
H - Reframe value- use less
quantifiable concepts like time,
happiness, pleasure
Remind consumers about the
Price reliant High priced nutritious nature of Beef

PERCIEVED PRICE

Equity time period- FY’24 (Oct'23-Sep’24)

ICANTAR | _ mia 3



Implications for Beef

Single- minded and clear messaging across creatives has As cost of living continues to bite, important to demonstrate
helped efficiently land intended messaging. value of Beef to ensure we capitalise on growing

redisposition.
Relevance of messages aligning with key category drivers R 8

coupled with an always-on approach has helped Important to double down on the utility/benefits of Beef. As
strengthen Meaning and Salience. associations with ‘limitation for health reasons’ also grow

. important to emphasize the high nutritional value of Beef.
Continue the current strategy to keep up the momentum.

Associations on ‘Trusted quality’ have been stable--can-we dial
up messaging around this key driver as it can alse increase
willingness to pay more for Beef.

KANTAR | ®mia



Shifting focus to Lam

KANTAR | ®mia N



FY’24 had 2 key Lamb campaigns- Summer Lamb and Spring Lamb and has been relatively
quiet in terms of media presence when compared to FY’23 which also featured Lamb

occasions

LAMB CAMPAIGN ACTIVITY - 2024

The UItimate! Social Device

Summer Lamb 2024 Spring Lamb
Generation Gap

7t Jan - 19t Feb 15t Sep- 13t Oct
@ @ @ @ @ @ @ @ @ @ @ @
Jan’24 Feb’'24 Mar’24 Apr24 May’24 June’24 Jul'24 Aug’24 Sep’24 Oct’24 Nov’'24 Dec’24

38

ICANTAR | _ mia



With lower prices in 2024, Lamb’s associations with fits my budget saw a significant
uplift, bouncing back to 2022 levels. Green credentials also saw sig uplifts but otherwise
with lower on-air activity associations remained stable

2021 2022 2023 2024 Chance 24 vs 23
Is suitable for everyday meals I 36 I 35 I 34 I 35 1
Has options that fit well in my budget s 05 . 24 21 . 24 3 A
Can be used in a variety of meals I 47 I 46 I 45 I 46 1
Is something I'm confident to cook and prepare I 47 I 46 I 46 I 47 1
Makes healthy meals I 4] I 40 I 40 I 41 1
Is good for sharing I 49 I 49 I 50 I 50 0
| trust the safety of this meat I 50 I 50 I 48 I 50 1
A Little Bit Special Is Australian raised and produced I 56 I 56 I 58 I 55 -1
Is consistently high quality I 47 I 47 I 39 I 48 0
Is something | am proud to serve to family and friends I 50 I /9 I 49 I 46 2 Vv
Trusted Quality Is full of flavour I 61 I 58 I 56 I 57 -1
Is perfect for special occasions I 41 I 40 I 48 I 30 0
Is an important part of a healthy, balanced lifestyle B 38 B 39 B 39 I 40 1
Contains a wide range of vitamins, minerals and nutrients I 42 I 40 I 41 I 2 1
Is the greatest of all meats s 23 . 23 . 25 N 05 0
A Cut Above
Is worth paying a bit more for I 27 . 26 I 27 N 06 -1
Is produced in a sustainable way . 23 . 05 2 A
Clean Green
Is free from chemicals, additives and preservatives . 05 . 24 s 22 . 24 2 A
Limitation Is something I'm limiting consumption of for health reasons 19 . 19 Il 18 N 20 2 A
I. ( ANT AR | mla BD11: Which of these meats do you think...? AV 95% significance tested to Equity 2023 Period 39

Base: Total Sample (n=5200)
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Where Is Equity deCIinOe’
Lamb coming from? -

KANTAR | ®mia



Older consumers continue to be the heartland for Lamb. Equity has however declined amongst
this group - a watch out. Meanwhile it is good to see Lamb has gained momentum among

35-44 yr olds and Bustling families

Demand Power: Lamb

By Age group

Diff. vs. FY’23 -2.0 +0.5 -0.4 -1.4

11.9
10.2
6.4 8.8

<35 yrs 35-44 yrs | 45-54 yrs 55+ yrs

By Lifestage

-2.6 -1.0 -0.2 +2.0 -0.6 -1.2
9.6 10.1 10.6 9.9 9.2
4.7
Young Start-up Small Scale| Bustling | Independent Established
Transitional Families Families Families Singles couples

-2.2

12

Senior
couples

Equity time period- FY’24 (Oct'23-Sep’24)

I(ANTAR | mla Av 95% significance tested to Equity 2023 Period

41



Lamb’s equity has strengthened among the middle age group and Bustling families with uplifts

In meaning

Brand Equity: Lamb by growing segments

93
il69

II63

Lamb Middle Bustling families
Total Sample 35-44 yrs
0.8 i +0.4 | +1.0
vs. FY'23 -7 +0 -4 i +4 3 0 i +23  +4 5
Average i i 89 93

Equity time period- FY’24 (Oct'23-Sep’24)

ICANTAR | _ mia
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While equity has softened, P7D consumption for Lamb saw an upward trend across age groups-
possibly supported by lower prices

P7D Consumption: Lamb by age groups (%)

50

40 35— —TOTAL
= — 31

JEEESS s —<

—— 57 30
20 35-44
55+

0 55

FY18 FY19 FY20 FY21 FY22 FY23 FY24

I(ANTAR | mia How many meals containing the following proteins have you eaten in your household in the last 7 days?



Fits my budget’ has strengthened among the middle age groups. Among younger
consumers, lamb associations have been more stable

LAMB IMAGERY ASSOCIATIONS BY AGE GROUP

Total Diff <35yrs Diff 35-44 yrs pifft ~ 45-54 yrs 55+ yrs Diff
Is suitable for everyday meals mmmmm 35 . 28 1 . 30 2 B 38 2 48 4
Has options that fit well in my budget mmm 24 e 2 2 N 23 4 [ 4 EE 06 1
Can be used in a variety of meals m— 46 1 . 37 1 4] 0 50 0 I 50 2
Is something I'm confident to cook and prepare mE— 47 1 . 34 1 4] -1 I 53 2 I G4 1
Makes healthy meals m— 41 1 . 33 3 35 1 o 44 0 oo 5/ 0
Is good for sharing 1 50 0 o 45 1 47 -1 o 52 1 S 59 3
| trust the safety of this meat I 50 -2 . 43 =t I 46 -1 I 54 3 I 63 1
A Little Bit Special Is Australian raised and produced mEE— 55 -1 I 46 -1 50 -1 I 60 1 I GS 1
Is consistently high quality . 48 0 I 45 2 I 45 -1 I 49 3 I 54 0
Is something | am proud to serve to family and friends . 46 1 I 36 2 I 42 -1 I 49 3 I G2 3
Is full of flavour I 57 -1 I 45 0 I 53 -6 I 61 2 I /5 3
Is perfect for special occasions I 39 0 N 33 0 I 34 -2 s 39 0 I 50 2
Is an important part of a healthy, balanced lifestyle . 40 1 N 33 3 N 35 2 43 0 I 50 0
Contains a wide range of vitamins, minerals and nutrients I 42 1 s 34 1 N 38 2 I 44 1 I 53 1
Is the greatest of all meats HEE 25 0 23 -1 Hm 25 1 25 0 . 27 -1
A cutAbove Is worth paying a bit more for HEE 26 -1 N 29 0 N 29 3 W 23 4 22 Z
. Is produced in a sustainable way [l [ | 3 [ 5 [ 2 I 3
Is free from chemicals, additives and preservatives HEll 24 2 . 22 2 m 23 3 - 22 1 . 28
Limitation Is something I'm limiting consumption of for health reasons Hl 20 2 . 2?2 2 . 23 5 . 17 0 mm 19 2
Avg. associations . 39 +1 . 33 +1 36 +] . ] 0 I S +1
Av 95% significance tested to Equity 2023 Period
l(ANTAR | o m !9 BD11: Which of these meats do you think...? a4

Base: Total Sample (n=5200)
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The key task for Lamb is to move towards the top right hand quadrant by defining what makes

It Meaningfully Different and amplify those associations consistently through comms and
across touchpoints.

HOW TO PREDISPOSE MORE PEOPLE TO BUY LAMB?

STOP CONTINUE
First diagnose your Meaningful Next check if people are predisposed to pay
Difference the right price

.

Salience

”~

STOP EXPLORE
First diagnose your Meaningful ; ; Define exposures and experiences to make
Difference Meanin g ful Difference your Meaningful Difference more Salient

Equity time period- FY’24 (Oct'23-Sep’24)

ICANTAR | _ mia 4



Implications for Lamb

Positive tailwinds of price give Lamb more opportunity to get

into people’s shopping baskets. We need to ride this wave Lamb occasions campaigns in FY’'23 helped communicate
while trying to build Meaningful associations for long-term ‘Easy Everyday’ messages for Lamb like versatility,
growth. confidence to cook and good far sharing while helping

_ . ] - 0 maintain Salience with consistent presence.
To continue getting into shopping baskets even with increased

pricing, it is important to demonstrate value by showcasing Can we identify ways to continue talking about these key
our ‘range of cuts’ to reflect greater options to suit varying drivers while maintaining the current strengths in flavour,
budgets, needs, and entry points. suitability for special occasions, provenance and quality that

: : : : makes it worth paying a bit more for?
To build Meaningful connections with consumers, Lamb needs

to build both emotional and functional relevance by focussing
on the key category drivers.

KANTAR | ®mia



Considering younger 4"
consumers (<35 yrs)
are a key audience for
red meat, looking at
these consumers in more
detall...
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Attitudes: Under 35s

are more focussed on

. 18-34 Diff. to total
taste and appreciate
gourm et food. | know that | should try and eat more healthily, but | can't be bothered 52 A 11
as | am a gourmet food lover and truly appreciate the best 59 A 6
th ey consume more | consume far more convenience, takeaway foods today than in the recent past 45 14
CON YV ENT N C e T10 0 0 N (] |
p re_p rep ared m eal | am always seeking inspiration for creating new dishes 69 4
0 ptl onscom _pared to | like recipes and dishes | grew up eating as | am familiar with the taste 72 5
LE 1O LAl AU Ol @1 C |0
9 | care more about how tasty food is than how healthy it is 61 A 8
| always consider the environmental impact of my food choices 50 A 10
| always try to eat healthily but | find it too expensive to succeed 61 A 5
| am interested in trying pre-prepared meal options 57 10

I(ANTAR | mila Please indicate how strongly you agree or disagree with the following statements
ASig. higher vs. FY’23



Amongst this age group Chicken, Beef and Seafood have stronger demand power vs total
sample and Lamb and Pork underperform. Beef is stronger on all equity levers while lamb is
weaker apart from difference where it edges ahead

DEMAND POWER - <35 yrs

Vs. Total Vs. Total Vs. Total Vs. Total Vs. Total
DEMAND POWER 39.6 +0.9 37.4 +13 9.7 -06 6.4 -27 6.9 +12
Vs. Total 1) HY +5 1) +16 +2 -1 +8 0 -24 ) -9 -7 -6 +5
141
124
124 111 115 113 116
AVERAGE - -~ == ===~ -} ---- SN E S S —— 89 %
Equity time period- FY’24 (Oct'23-Sep’24) AV  95% significance tested to Total sample D Points of Interest
Filter: P7D consumption and consider:
I.(ANTAR | EEEEEEEEE m !9 Beef: 3069; Lamb;qllﬁ; Chicken: 3241; . Meaningful . Different . Salient . Demand Power 50

Pork: 1376; Fish/Seafood: 618



Among younger consumers Beef comes to mind more readily among all proteins, Chicken is
however most considered and consumed. Important to keep helping lamb become more
relevant to this age group

Brand Health Metrics: Younger Audiences (Oct ‘23 — Sep '24)

&

Eaten P7/D ‘ 71%

I.(ANTAR | mla Base: 18-34 (n=1247) AV Statistically significant difference vs 2023

Time period- FY’24 (Oct'23-Sep’24)

1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1
+/- Diff +/- Diff | +/- Diff | +/- Diff | +/- Diff
23 23 23 23 23
1 1 1 1
Top of Mind +2 SHN | 10%. +1 8% - K 2% +1
1 1 1 1
1 1 1 1
T @ | > | L 2 |
1 1 1 1
84% ' 91% X 65% X 60% X 69%
T2B Consideration +2 : -1 : = : 50% = : 61% +4 A
29% . 38% . 10% - 10% | 8%
1st Choice +4 A, +1 5% I +1 | 5% 2V | 5% 2V
| | | |
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1 0/
: : 36% : : 45%
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1




Beef has stronger perceptions on the key driver of ‘confident to cook’. While Lamb has strong
associations on worth, provenance, flavour and suitability for special occasions, perceptions
of limitation due to health reasons are stronger among younger consumers vs. total

BIPS 2024 — <35 yrs ” y S
Is suitable for everyday meals 1 10 17 1 7
Has options that fit well in my budget 1 -10 20 2 -8
Can be used in a variety of meals 2 8 8 2 6
Is something I'm confident to cook and prepare | F 5 | 5 9 2 8
Makes healthy meals 6 i 7 9 5 m 10
Is good for sharing 4 1 4 0 2
| trust the safety of this meat 1 2 0 2 11
A Little Bit Special Is Australian raised and produced 2 |~ 9 1 1 1
Is consistently high quality -6 12 17 1 11
Is something | am proud to serve to family and friends 4 2 3 2 6
Trusted Quality Is full of flavour 3 6 3 2 9
Is perfect for special occasions H 3 4 6 0 11
Is an important part of a healthy, balanced lifestyle -2 -7 5 5 M 9
Contains a wide range of vitamins, minerals and nutrients -2 -2 -8 -1 ; 13
Is the greatest of all meats 4 0 1 -1 -4
A Cut Above
Is worth paying a bit more for 2 | 6 -14 . -3 . 11
Is produced in a sustainable way -2 2 -2 1 1
Clean Green
Is free from chemicals, additives and preservatives -3 1 -3 1 3
Limitation Is something I'm limiting consumption of for health reasons 1 | F 5 | -11 q F 10 -6 q
l( ANTAR | Mmlg 2551;: i’ggzh(gitlgefg meats do you think...? B Relative Category Strength [l Relative Category Weakness Neutral



The latest Spring Lamb
campalgn focussed particularly
among younger consumers.

Looking at the
performance snapshot
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The Spring Lamb campaign has performed broadly on-norm among the younger
consumers indicating an opportunity to better connect with this consumer cohort

DIGITAL ASSETS PERFORMANCE SUMMARY - YOUNGER CONSUMERS (<35 YR OLDS)

Memory Unlimited

15s 10s 30s 15s 10s 6s

Branding 87%

Involvement 7.0

Deliver a message

Persuasion

Higher vs Norm On Norm Below Norm  Significance tested vs Kantar
l(ANTAR | mia (Strength) (Some room to improve) (Weakness) Norm @ 95% Confidence
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The OOH have done arelatively better job to drive Persuasion among the core target
audience of <35 yrs

OOH PERFORMANCE SUMMARY- YOUNGER CONSUMERS (<35 YR OLDS)

BBQ Group Chats Hero Tooth
Branding 80%

Eye- catching

Involvement

. 0)
Deliver a message 8%

Persuasion 58%

Higher vs Norm On Norm Below Norm  Significance tested vs Kantar
l(ANTAR | mia (Strength) (Some room to improve) (Weakness) Norm @ 95% Confidence



Winning among younger consumers (<35 yr olds)

— Younger consumers show higher growing foodie attitudes — value taste
and gourmet food more compared to the others.

— Convenience is key for younger consumers and thus products like ready-
to-cook Beef/ Lamb meals, marinated cuts, and gourmet Beef/ Lamb
snhacks can help attract this cohort.

— Younger consumers are increasingly concerned about the environmental
impact of their food choices. Highlighting any efforts in this space can
attract this demographic.

— Limitation of lamb for health reasons is also higher among-younger
consumers. Emphasize the nutritional advantages of lamb, such as its
high protein content, essential vitamins, and minerals. This can appeal to
the health-conscious youth.

KANTAR | ®mia



Performance by Ethnicities

—
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The composition and ethnicity of Australian households is changing with India and China
showing the highest increase. This brings new habits and cultural attitudes to protein
consumption

ETHNICITY

Estimated resident population — proportion born overseas Estimated resident population by country of birth

@ Number of Australian-born @ Number of overseas-born — Proportion of overseas-born

@ 2013 @ 2018 @ 2023

1
1
1
1
1
1
1
1
1
1
1
. 1
35 35 |
1
1
30 30 1
1
1
25 25 1
1
1
w A -0 1 ]
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= L 1 2
s 15 | 5 ! £
1
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10 il | 0 1
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1
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l( NT R | I Source: Australian Bureau of Statistics
A A Mmmmmg Australia's Population by Country of Birth, Jun 2023 | Australian Bureau of Statistics



https://www.abs.gov.au/statistics/people/population/australias-population-country-birth/latest-release

Different cultural behaviours mean different levels of pre-disposition for proteins. Asians show
lower pre-disposition for both Beef and Lamb.

DEMAND POWER | ETHNICITY
» DEMAND POWER .

Overall 38.8 36.1 10.2 9.2 5.7
Oceanian (73%) 37.8 37.4 9.5 9.8 5.5
QCL4: What ethnicity do you identify as...? Please select all that apply (proportion of sample) ;
I.(ANTAR | e & e m !? Base: Asian n= 778; Southeast Asian (n=281); Chinese Asian (n=241); Southern Asian (n=193); Oceanian (n=3781); European (n=517); Northwest ngheSt Lowest

European (n=114); Southern & Eastern European (n=258)



Different cultural behaviours mean different levels of pre-disposition for proteins. Asians show
lower pre-disposition for both Beef and Lamb.

DEMAND POWER | ETHNICITY

» DEMAND POWER

Overall
Asian (15%)
Oceanian (73%)

European (16%)

38.8

41.8

37.8

40.7

&

36.1

29.9

37.4

34.6

v

10.2

14.4

9.5

10.3

9.2

6.1

9.8

9.4

<

5.7

7.9

5.5

ICANTAR | _ mia

QCL4: What ethnicity do you identify as...? Please select all that apply (proportion of sample)

Base: Asian n= 778; Southeast Asian (n=281); Chinese Asian (n=241); Southern Asian (n=193); Oceanian (n=3781); European (n=517); Northwest

European (n=114); Southern & Eastern European (n=258)

Highest Lowest



There are however different preferences among Asians considering the diverse mix. Chinese
Asians show stronger pre-disposition for Beef while Southern Asians are more predisposed

towards Lamb

DEMAND POWER | ETHNICITY

Southeast Chinese Southern
Asian Asian Asian
b DEMAND POWER  29.7 35.3 19.6

QCL4: What ethnicity do you identify as...? Please select all that apply

l(ANTAR | mla Base: Asian n= 778; Southeast Asian (n=281); Chinese Asian (n=241); Southern Asian . Meaningful . Different . Salient . Demand Power

(n=193); Oceanian (n=3781); European (n=517); Northwest European (n=114); Southern &
Eastern European (n=258)



There are however different preferences among Asians considering the diverse mix. Chinese
Asians show stronger pre-disposition for Beef while Southern Asians are more predisposed

towards Lamb

DEMAND POWER | ETHNICITY

Southeast Chinese Southern Southeast Chinese Southern
Asian Asian Asian Asian Asian Asian
b DEMAND POWER  29.7 35.3 19.6 3.9 4.1 13.5

142
AVERAGE — ------aa--B8R - —__ - - - -~ 95,99 W .97 W o | w99 88--go--
40
In zI |
] ]

QCL4: What ethnicity do you identify as...? Please select all that apply

l(ANTAR | mia Base: Asian n= 778; Southeast Asian (n=281); Chinese Asian (n=241); Southern Asian . Meaningful . Different . Salient . Demand Power

(n=193); Oceanian (n=3781); European (n=517); Northwest European (n=114); Southern &
Eastern European (n=258)




At the total level, Beef has a mostly neutral brand profile with limited strengths and weaknesses.

This is likely due to its mainstream, everyday appeal

Beef BIPS 2024 — by ethnicities

A Little Bit Special

Trusted Quality

A Cut Above

Clean Green

Limitation

Is suitable for everyday meals

Has options that fit well in my budget

Can be used in a variety of meals

Is something I'm confident to cook and prepare
Makes healthy meals

Is good for sharing

| trust the safety of this meat

Is Australian raised and produced

Is consistently high quality

Is something | am proud to serve to family and friends
Is full of flavour

Is perfect for special occasions

Is an important part of a healthy, balanced lifestyle
Contains a wide range of vitamins, minerals and nutrients
Is the greatest of all meats

Is worth paying a bit more for

Is produced in a sustainable way

Is free from chemicals, additives and preservatives

Is something I'm limiting consumption of for health reasons

Total Sample

0
-4
3
3
- mm
-4
1
3

-3
-3

T

3
12

Il 6

-

ICANTAR |

BD11: Which of these meats do you think...?
Base: Total Sample + ethnicity (n=5015), South East Asian (n=300), Chinese

mia Asian (n=220), Southern Asian (n=172),

MIEAT & LIVESTOCK AUSTRALIA

Oceanian (AU + NZ) (n=3578), European (n=442), North African & Middle

Eastern (n=69), Americas (n=81)

D Points of Interest

B Rrelative Category Strength B Relative Category Weakness

Neutral



However, Beef has clearer strengths amongst different ethnicities. There are defined associations in
being Special, Trusted Quality and a Cut abovewhich are areas to leverage. Weaknesses also exist 'H
which need to be addressed in particular Easy Everyday attributes

Beef BIPS 2024 — by ethnicities

A Little Bit Special

Trusted Quality

A Cut Above

Clean Green

Limitation

Is suitable for everyday meals

Has options that fit well in my budget

Can be used in a variety of meals

Is something I'm confident to cook and prepare
Makes healthy meals

Is good for sharing

| trust the safety of this meat

Is Australian raised and produced

Is consistently high quality

Is something | am proud to serve to family and friends
Is full of flavour

Is perfect for special occasions

Is an important part of a healthy, balanced lifestyle
Contains a wide range of vitamins, minerals and nutrients
Is the greatest of all meats

Is worth paying a bit more for

Is produced in a sustainable way

Is free from chemicals, additives and preservatives

Is something I'm limiting consumption of for health reasons

0

-4

Total Sample

Il 6

Southeast Asian

.13 1
5

-13

-9
-5
-3

Chinese Asian

-3
-13 I

Southern Asian

N 10

I 10

ICANTAR |

BD11: Which of these meats do you think...?
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Base: Total Sample + ethnicity (n=5015), South East Asian (n=300), Chinese
Asian (n=220), Southern Asian (n=172),

Oceanian (AU + NZ) (n=3578), European (n=442), North African & Middle

Eastern (n=69), Americas (n=81)

D Points of Interest

B Relative Category Strength Bl Relative Category Weakness

Neutral



Lamb has a distinctive profile at the total level, perceived as being Special and providing Trusted
Quality to Australian consumers. Although, Lamb has challenges in the Everyday space.

Lamb BIPS 2024 — by ethnicities

A Little Bit Special

Trusted Quality

A Cut Above

Clean Green

Limitation

Is suitable for everyday meals  -11

Has options that fit well in my budget  -12

Can be used in a variety of meals -9

Is something I'm confident to cook and prepare -5

Makes healthy meals -9
Is good for sharing 0
| trust the safety of this meat 1
Is Australian raised and produced : 8

Is consistently high quality

Is something | am proud to serve to family and friends 4

Is full of flavour 7

Is perfect for special occasions 5

Is an important part of a healthy, balanced lifestyle -8

Contains a wide range of vitamins, minerals and nutrients -2

Is the greatest of all meats 3
Is worth paying a bit more for 5

Is produced in a sustainable way 2

Is free from chemicals, additives and preservatives 2

Is something I'm limiting consumption of for health reasons 4

ICANTAR |
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BD11: Which of these meats do you think...?

Base: Total Sample + ethnicity (n=5015), South East Asian (n=300), Chinese
Asian (n=220), Southern Asian (n=172),

Oceanian (AU + NZ) (n=3578), European (n=442), North African & Middle
Eastern (n=69), Americas (n=81)

D Points of Interest

B Rrelative Category Strength B Relative Category Weakness

Neutral



These weaker total perceptions in Easy Everyday are shared by Asian consumers, whilst strengths
In Special and Trusted Quality are also consistent. There are specific areas to leverage, with
Chinese Asians seeing Lamb as good for sharing whilst Southern Asians are more likely to have
the confidence to cook.

Lamb BIPS 2024 — by ethnicities

A Little Bit Special

Trusted Quality

A Cut Above

Clean Green

Limitation

Is suitable for everyday meals

Has options that fit well in my budget

Can be used in a variety of meals

Is something I'm confident to cook and prepare
Makes healthy meals

Is good for sharing

| trust the safety of this meat

Is Australian raised and produced

Is consistently high quality

Is something | am proud to serve to family and friends
Is full of flavour

Is perfect for special occasions

Is an important part of a healthy, balanced lifestyle
Contains a wide range of vitamins, minerals and nutrients
Is the greatest of all meats

Is worth paying a bit more for

Is produced in a sustainable way

Is free from chemicals, additives and preservatives

Is something I'm limiting consumption of for health reasons

-11

-12

Southeast Asian

Chinese Asian

Southern Asian

-13 -13 -8
-9 -7 -8
-13 -10 -9
-10 -11 -3
-6 -6 -7 1m
-2 h 6 0
0 -2 -3
2 7 9
[N 16 L 11 : 8
3 4 1
11 [ 13 6
6 3 10
-7 I -8 I -7
3 -1 -3
0 -2 4
3 1 2
1 1 2
3 3 -1

FlS

F?

FB
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BD11: Which of these meats do you think...?
Base: Total Sample + ethnicity (n=5015), South East Asian (n=300), Chinese
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Eastern (n=69), Americas (n=81)

Asian (n=220), Southern Asian (n=172),
Oceanian (AU + NZ) (n=3578), European (n=442), North African & Middle

D Points of Interest

B Relative Category Strength Bl Relative Category Weakness

Neutral



Winning among

— Changing composition and ethnicity of Australian households brings with it new habits and
cultural attitudes. Thus, to appeal to different ethnicities important to understand their protein

needs and identify potential category entry points.

— Oceanians show strong pre-disposition for both Beef and Lamb while highest variability in
preferences is seen among Asians.

— Both Beef and Lamb have an advantage in strong perceptions of Trusted quality across
ethnicities. Communicating relevant easy everyday messages can help strengthen pre-
disposition among easy targets like Chinese Asians for Beef and Southern Asians for Lamb.

— Tapping into cultural trends and events can help build releyance_Eeor-example, showcasing
different lamb dishes during holidays or festivals like in L.amb occasions can helpbuild relevance
while communicating impressions of ‘Easy Everyday’ drivers like versatility, confidence to cook,
suitability for special occasions and sharing.

/ CA/
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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
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