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The Central Question

How can Australian red meat build relevance for Hong Kong
consumers, while continuing to differentiate from other
- accessible premium imports in the Hong Kong market?
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We have conducted the global tracker in 22 markets over the last 8 years, with Hong Kong

fieldwork last run years ago in 2018.
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Hong Kong sample — a deliberate higher income skew (not representative of total market)

L Consumers aged 18-64
1 Grocery buyers, meal planners
Affluent households (skew)

Selected based on potential
openness and ability to buy AU

B,\‘;Efa“d/ or Lamb — COUNTRY SAMPLE
(Not representative of total market) INCIDENCE STRUCTURE
Male 40% 40%
Gender
Female 60% 60%
18-34 49% 45%
Age 35-49 35% 40%
50-64 15% 15%
Consumption  Buy Fresh Meat at Least Occasionally 100% 100%
MGBs Main Grocery Buyers 99% 97%
Children Households with Children 47% 74%
________Sample is made up of 537 consumers | R - .
mple is m D) 7/ consumer
. Sa le IS ade up of 537 consumers Income 100K - 199,999 10% 25%
Changes in 2023: .
BEEF: New Zealand Beef, Uruguayan Beef and Argentinian Beef was added 200K and more 20% 06%

as a new COO
LAMB: British Lamb was added as a new COO

ICANTAR mia
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3 key trends we see influencing consumer decisions now and into the future:

W)

Inflation Food Safety & Health Sustainability

¢
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Imported red meat is among the top categories impacted by inflation. More consumers claimed noticing
higher prices for Imported red meat compared to local red meat.

o
! |
>8 2 55 1 54
1 1 47 47 43
: l 39
2 38
Inflation : - 0
|
Hong Kong’s inflation rate is far ! I 25 2
milder compared to other global " : 15
cities, at 1.7 per cent in March, I I I
down from the average rate of : 1
increase of 2.1 per centin January Fresh fruit Fast food Householdy Imported :Gas/petrol Foodand Localred Holidays Pricesin Personal Clothing Large Mobile Cars
and February. and and take bills | red meat I costs  drink prices meat and/or bars, care items household phones
But th itv’ vegetables aways 1 (beef/ | in your (beef/ flights restaurants items
u man_y.among ecl _yS 1 lamb) " local lamb)

underprivileged are feeling the I I grocery
effects of low but festering inflation. :_ I store

Main upward pressures came from
food, housing and clothing &
footwear.

Data from the GT23 HK Survey

Base: Total per country

VOL1: Which of these types of products have you noticed higher prices recently?
I{AN TAR Source: https://www.scmp.com/news/hong-kong/hong-kong-economy/article/3218647/hong-kongs-inflation-nowhere-bad-other-global-cities-why-are-some-still-feeling-pain-higher-prices mla
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Majority claim they will not reduce their imported red meat purchase despite increase in prices, indicating
inflation isn’t prohibitive yet for this category

IMPACT OF INFLATION ON IMPORTED RED MEAT PURCHASE

Current purchase behaviour of Future purchase behaviour (next 12 months)
Imported Red Meat of Imported Red Meat
(among those who noticed higher prices for imported red
meat)
Claim to continue Claim they will not
52% buying same as 61% reduce imported red
earlier meat purchase

Data from the GT23 HK Survey

I{AN TAR Base: Noticed higher prices for imported red meat recently (n=261)
VOL2: You mentioned you noticed higher prices for imported red meat recently. How has your purchase of imported red meat mla
changed considering the higher prices? MEAT & LIVESTOCK AUSTRALIA



Food safety and traceability have become paramount for Hong Kong consumers and focus on health
has accelerated post COVID-19

FOOD SAFETY & HEALTH

Food Safety & Health

Food safety and traceability have become
paramount concerns for consumers in Hong
Kong, particularly in light of past incidents
related to food contamination.

This heightened awareness has led to
increased scrutiny of imported red meat
products, with consumers demanding clear
information about the product's origin,
production methods, and safety standards

KANTAR mia
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EXPLANATION OF MAXDIFF - TECHNIQUE

Typically, when asking people directly about their
priorities, everything tends to be important. This is
especially the case if they are asked to rate the
importance of every item on a large list. To accurately
gauge respondents’ preference of different claims we
used MaxDiff analysis.

Give
anyone a
choice of
options
and
suddenly
everything
becomes
important,
like a kid
in a candy
store

PAGE 12

Max Diff is a trade off technique that forces respondents
to make a choice. They have to have an opinion and
cannot consistently choose a middle ground; nor can they
simply endorse top box on statements asked as rating
scales. This leads to greater sensitivity and
discrimination.

How it works

Respondents are shown 5 statements per screen and
asked which one they consider to be the most likely &
least likely to motivate them to eat Beef/Lamb.

I 70%
Considering only these five claims , please indicate which one is the most likely, and which is the
least likely to motivate you to choose / eat BEEF....
Task 1 of 12

Please select one from the “most” and one from the “least” column. You must choose a different item in each column

Most likely Least likely
Use by date/Sell by date
Country of origin
Serving sizes per pack
Visible fat
Breed of cow

Repeating this around 10 - 15 times gives us enough data
to calculate the importance of each statement at
respondent level.

*mia
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MAXDIFF RESULTS — BEEF CLAIMS & THEMES

Claims — ranked by Relative
Importance

Color of meat

Quality grading or guarantee

All natural / 100% natural
Country of origin

Price per pack

Antibiotic-free

No added hormones

Price per kg

Animal origin/provenance
Safety certification

Use by date/Sell by date

No preservatives

No blood in the pack

Date packed

Nutritional information i.e. calories, sodium, fat, iron
Non-GMO (not genetically modified)
Breed of cow

Weight/size of pack

Visible fat

Organic

Fat content

Grass fed

Grain fed

Brand

Serving sizes per pack

Animal welfare credentials
Sustainably sourced

Halal certification
Cooking/preparation instructions
Recipe suggestions

6.19
6.07
5.74

4.52

4.12
e
4.04
3.58
—
3.00

2.97
2.83

2.77
2.76

Base: Total (n=205)

PAGE 13 QMAX1 BEEF: Please indicate which one is the most likely, and which is the least likely to motivate you to choose / eat BEEF
SCrl. Are you personally responsible for the cooking in your household, either mainly or equally with some other person?
SCr2. How often do you generally buy any meat or seafood for meals for yourself or for people in your household?

IMPORTANCE

The most important aspects for HONG KONG
BEEF buyers are Freshness, Quality grading and
Natural.

Claims around these are most likely to
motivate consumers to choose a particular
brand of BEEF.

Data from the GT23 HK Survey

*mia
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R1a. Approximately how often do you buy beef?




Consumers in Hong Kong are not as enthusiastic about sustainability as other countries yet with lower
proportion of Actives compared to the global average.

SUSTAINABILITY

+ Much more likely to believe that they can make a real difference through their actions
» Believe they are personally affected by social and environmental issues

» Their actions match their values, they want to do more, and they are willing to invest their
time and money to support companies that try to do good like offsetting their impact

Sustainability % OF ‘ACTIVE’ SUSTAINABLE CONSUMERS IN...

Consumers in Hong Kong are |
increasingly seeking premium |
quality and sustainably sourced :
products, including red meat. y
|
There is a growing awareness of :
the environmental impact of food |
production, and consumers are L
@

looking for options that align with

31 29 28

¥ s 3
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their values. O b<§‘ < & (j: NG G oF s
& ¢ R
&S o)
Data from the GT23 HK Survey
Base: Total per market
I{AN TAR SUS_SEG Now we’d like to ask you some questions about your values regarding sustainability and the environment.

Please tell us how much you agree or disagree with each statement mla

SUS6 Deciding on your fresh red meat purchases - MEAT & LIVESTOCK AUSTRALIA
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There are some consistent themes for the key proteins across our different markets.

Beef is consistently seen as the ‘Superior’ protein. Global

Summary

PROTEIN PERCEPTIONS - GLOBAL

*  Cheap (cost less) and easily available
*  Versatile and easy to prepare

*  Family favourite

*  Doesn’t play to taste

c Not nutritious

*  Animals treated poorly

*  Not environmentally friendly

*  Questionable safety

*  Not premium or superior

THE SPECIALTY

Few strengths or weaknesses
Weakly positive on animal welfare

and sustainability
Taste is a barrier
Lean/tough

Unfamiliar and uncommon except
amongst certain groups

THE SUPERIOR THE CURIOSITY

e Unfamiliar, occasional purchase
. Premium, superior option

. Not sure what to do with it
*  Fatty & tender
e Taste is a barrier for some

*  In MENA lamb is Superior

Good quality, great

taste, superior

Family favourite

Worth paying more

oo PRYS THE HEALTHY ALTERNATIVE
Nutritious & versatile e

Nutritious — especially for children
Low in fat ‘3

Tricky to use

Welfare is not great

In SEA, fish is a cheap, low value protein -
elsewhere it is premium

I{AN TAR Based on image profiles which show relative strengths and weaknesses relative to other proteinsin the consideration set. The mla

consideration set is different for every market hence these are broad characterisations only.

MEAT & LIVESTOCK AUSTRALIA



Red meat continues to have strong perceptions of being ‘Superior’ which supports its premium price. Chicken
and Pork continue to be staples, strongly positioned as ‘Cheap’, ‘Versatile’ and ‘Convenient’

PROTEIN PERCEPTIONS- HONG KONG

f@ STAPLES
Premium, nutritious ﬁ Superior, Easy, affordable,
favourite tender versatile

Beef Lamb Chicken

Strengths vs others

Strengths vs others

Tastes delicious
Versatile
Easy and convenientto
prepare & purchase
Family favourite

= Most superior meat

*- Most superior meat
= Willing to pay more
= Tender

= Willing to pay more

Weaknesses vs others
Not Fresh
Not Cheap
The industry is not
environmentally sustainable
Not low in fat

Weaknesses vs others
Not versatile
Not convenientto purchase
or prepare
Not essential for kids

. . . _ , o Important associations — volume of purchase
Based on image profiles which show relative strengths and weaknesses relative to other proteinsin the

I(ANTAR consideration set. The consideration set is different for every market hence these are broad characterisations Important associations — Wi//ing to pay more mla

on |y MEAT & LIVESTOCK AUSTRALIA



Beef & Chicken are now more top of mind. Pork saw weakening on last month consumption, possibly due to weak
perceptions on nutrition, fat content and superiority. Consumption broadly stable across other proteins.

® 5] f

SPONTANEOUS BOUGHT IN LAST AVERAGE SERVES
AWARENESS MONTH LAST 7 DAYS
18 '18 '18

Beef 42%. 80% 62 Beef - 81% & peet . 2 23
(o] (o]
o [ S B
31% - 78% 75

Chicken 12. 64% 57
B KX

Pork

Lamb 13 Lamb 1

Lamb/Mutton 2% . 399 36
Mutton I 13% 15 Mutton I 0.7 1

Goat 19 1
0’% & Goat I 12% 10 Goat I 0.7 0.9

Top of Mind Fish - 80% 85 Fish - 2.4 3.2
e

Other seafood 51 Other seafood . 1.6 1.9

CH1 Spontaneous Awareness — When thinking about meat, which types come to mind?
I{AN TAR CH10 How many meals that included the following meats have been prepared and eaten in your home in the last 7 days?
CH2 Boughtin the last month — Which types of meat have you bought in the last month to prepare for a meal at home?

Base: 23 (n=537), '18 (n=430)

VW Sig. different at 95%

MEAT & LIVESTOCK AUSTRALIA



Regular and Grain fed beef continue to be the most bought. Grass fed beef has high awareness but
relatively lower consumption. H

AWARENESS AND PURCHASE OF DIFFERENT TYPES OF BEEF

AWARENESS OF TYPES OF BEEF (%) BEEF BOUGHT IN THE PAST (%)

18 18

Grain fed beef NN 74 75 Regular or conventional beef I 56 59

Regular or conventional beef I 62 64 Grain fed beef N 5/ 56
Grass fed beef I 59 58 Grass fed beef I 34 36

Organic beef N 50 55 Organic beef I 26 31
ABF (Anti-biotic free) beef N 33 31 High marble score beef I 24 NA
Non-GMO beef I 33 31 ABF (Anti-biotic free) beef N 17 15

High marble score beef I 32 NA Hormone-free beef M 15 12
Corn fed beef N 27V 34 Non-GMO beef HH 11 13
Hormone-free beef I 27 31 Corn fed beef I 9V 15

None of these | 1 1 None of these/Not aware | 1 2

QGF1. Which of the following types of beef are you aware of?

I{AN TAR QGF2. And which types of beef have you bought in the past? (rebased to QGF1) W Sig. different at 95% mla
Base 23 (n=523), ‘18 (n=420)

MEAT & LIVESTOCK AUSTRALIA



Regular and Grass fed have strong perceptions of being Natural. High marble score beef has the most defined

profile- it is flavourful, tender and better quality but not Natural/ Better for health/ Environment H
BEEF TYPE BRAND IMAGE PROFILES (BIPs)
ABF (ANTI-
GRASS FED GRAIN FED ORGANIC HORMONE- BIOTIC FREE) NON-GMO CORN FED REGULAR HIGH MARBLE
BEEF BEEF BEEF FREE BEEF BEEE BEEF BEEF BEEF SCORE BEEF
Natural h 7 1 h e 1 0 2 1 h 6 -22 i
Better for the animals 4 ) -2 s 2 3 K] ) -1 1N
Better for my health B 2 mv B i 2 M w0 3 51 27
Better for the environment 2 Bs H 2 2 -1 2 | |3 3 17 IR
Minimally processed 0 7 B 3 ) 2 I -3 B -13 T
More flavorful beef 2 07 -13 16 Il -16 1l 14 1 | I3 48
Better quality beef 5] 3 -6 2 -4 Y | -1 N | |
More tender beef i, B =3 | -13 1l -12 15 Il 2 H 1 28
Less food safety risks "y | Ky | -1 2 B 0 o sl -4 -16 Il
More visually appealing = -1 -10 W Y | 12 s B e | 1 I
Just a marketing gimmick -12 ! 7 H F 6 4 F 6 F v 3 3 2
GF5. Which of the following things do you associate with each type of beef below?
I(AN TAR Base: Grass Fed Beef (n=312), Grain Fed Beef (n=391), Organic Beef (n=267), Hormone-Free Beef (n=141),Abf (Anti-Biotic mla
+5 or more = relative category strength  Free) Beef (n=173), Non-Gmo Beef (n=174), Corn Fed Beef (n=143), Regular Beef (n=330),High Marble Score Beef MEAT & LIVESTOCK AUSTRALIA

-5 or less = relative category weakness. (n=171)



Supermarkets are the most popular channel for red meat purchase. Increase in online purchase seen for both
Beef and Lamb- initially driven by COVID-19 but sustained due to benefits of convenience and competitive
pricing.

PLACES OF PURCHASE- BEEF AND LAMB

Once per month or more often (net) Once per month or more often (net)
'18 % '23% '18 % '23%

Supermarket 73 79 Supermarket] 83 85

Wet market 74 71 Hypermarket 81 81

Butcher 70 69 Butcher 76 76

Hypermarket 69 65 Wet market 74 75
Online retailer 16 33 Online retailern 57 71
Direct from farm/farmer’s market 14 17 Direct from farm/farmer’s market 52 65
Convenience store 16 22 Convenience store 51 65

QR3A. How often have you bought beef from each of these locations in the last six months? Base:
KANTAR ’21(n=396) ‘20(n=392) '19(n=396) '18(n=384) W Sig. different at 95% mla
Online Retailer: Online Supermarket 73%, Online-Only Retailer 57%, Other 3% (ONL5B. Where did you buy

. MEAT & LIVESTOCK AUSTRALIA
your beef online)



Protein landscape- Hong Kong

z@ Red meat marries superiority

D

Red meat is perceived as superior, justifying its premium price.
Beef however has weak perceptions from a health perspective
as it is perceived to be high in fat.

Chicken and Pork are staples and considered to be an essential
part of the diet for growing kids. Pork however has weak
perceptions from a health perspective as it is perceived to be
high in fat and not nutritious which is possibly impacting its
consumption.
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BEEF COO
KNOWLEDGE, TRUST
& PERCEPTIONS
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Considering the importance of country of origin, awareness of COOs continues to be high. Frequency of
purchase for imported beef seems to have reduced with more consumers now buying it monthly instead of ”

weekly.

BEEF BUYING BEHAVIOUR

Know Country of Origin? FREQUENCY OF BUYING LOCAL AND BEEF

Know Country of

SIS
Origin-r 1 +7
-6
0,
.y 78% 28 28 31 28 31
o—-=9 i
10 = = +1
6
: : : | — |
Every week Every fortnight At least once a Every 6 months Once a year Less than once a Never Don’t know
month year
2018 2023 Differences vs 2018
*Differences for Local Beef not shown as 2023 was the first year of the data being collected
i i ? -

I{AN TAR (GF3B) Do you know the country of origin of the beef you buy? (n=530) W Sig. diferent at 95% mla

(CH4) How often do you buy imported beef? (n=530)
(CHALOC) How often do you buy local beef? (n=530)

MEAT & LIVESTOCK AUSTRALIA



Hong Kong has been a comparatively small but high value and growing market for premium Australian H
beef for over 20 years, although it has plenty of competition to work against.

BEEF IMPORTS BY SUPPLIER — MLA DATA

Australian chilled beef exports to Hong Kong and Macao
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ICANTAR

While Australia chilled beef has a strong presence in Hong Kong, it has
several other countries it need to compete with. With more then 10
other chilled beef suppliers, Australian beef has plenty of competition to
work against.

Hong Kong has 71 Michelin star restaurants as of 2022. Australian beef
features in many speciality and high-end venues. These restaurants are
where locals and natives have a greater focus on the country of origin of
their beef for perceived quality.

Despite a significant drop in food service consumption since the
pandemic in 2020, there is still expected growth in the Hong Kong
market. Hong Kong’s total beef consumption is projected to increase by
10,000 tonnes cwe by 2026.

Source: MLA Market Insights — Greater China beef & sheepmeat market snapshot mla

MEAT & LIVESTOCK AUSTRALIA



New Zealand Beef, Uruguayan Beef and Argentinian Beef were new brands included in 2023, meaning equity
and imagery scores cannot be compared with 2018. Brand funnels can be compared with caution

BEEF BRANDS TRACKED IN 2023

Australian beef Chinese beef American beef Brazilian beef Canadian beef
Japanese beef New Zealand beef Uruguayan beef Argentinian beef
Added Added Added
N2 g m—
. S« ¢ —
|
*

I

KANTAR mia
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Japanese beef saw a significant drop in Salience and Consumption while it still continues to lead. Despite
similar levels of awareness, US beef shows better conversion to consumption compared to AU beef.

BEEF — BRAND HEALTH FUNNEL BY COUNTRY OF ORIGIN

‘ : % * ' * * ::
* * ——
JAPANESE BEEF AMERICAN BEEF
. 18 AUSTRAI;/IAN BEEF 14g ¥ 18 CHINE;E BEEF 18
Spontaneous
IOawareness 58 55 51 43 56 >4 33 35
Total A 82 78
otal Awareness v 91 78 80 77 62 61
: 74 69
ver Eaten v 84 67 63 72 52 56
66 62
Eat P12M v 75 53 58 68 45 52
Eat P3M 50 51 39 38 50 52 37 45
41 31 42 31
Past Month 37 28 41 v 40
Most Often 18 13 12 13 AL 21 22 28

BBH1. Spontaneous Awareness, BBH2. Prompted Awareness, BBH3. Ever Eaten, BBH4. Eaten last year, BBH5. Eatenin

I{AN TAR the last 3 months, BBH6. Eaten last month, BBH8. Most often W Sig. different at 95% mla

Base: ‘23 (n=337), '18 (n=220) — Bought beef in past month or ever buy beef

MEAT & LIVESTOCK AUSTRALIA



New Zealand beef strengthens on spontaneous awareness. Other newly added brands, Argentinian and
Uruguayan beef currently have limited awareness.

BEEF — BRAND HEALTH FUNNEL BY COUNTRY OF ORIGIN
I+ — ==

NEW ZEAOLA)AND BEEF  11g BRAZlL[QN BEEF 18 CANAD!QN BEEF  '18 ARGENTI;IAN BEEF URUGUAO):AN BEEF
Total Awareness 58 0 a7 46 38 42 21 |
Ever Eaten 42 0 275 35 21 23 6 ¢
Eat P12M 30 0 20 26 15 18 4 1
Eat P3M 21 0 1 16 8 11 3 1
Past Month 13 0 9 . 3 3 1 0
Most Often 5 0 4 . 2 5 1 0

BBH1. Spontaneous Awareness, BBH2. Prompted Awareness, BBH3. Ever Eaten, BBH4. Eaten last year, BBH5. Eaten in

I{AN TAR the last 3 months, BBH6. Eaten last month, BBH8. Most often W Sig. different at 95% mla

Base: ‘23 (n=337), '18 (n=220) — Bought beef in past month or ever buy beef

MEAT & LIVESTOCK AUSTRALIA



Japanese Beef is the most trusted among HK consumers followed by NZ and AU beef. Although
American beef has higher consumption, AU beef is more trusted. ”

BEEF- TRUST PERCEPTIONS BY COO

2023 Top 2 Box 77% 52% 49% 38% 36% 27% 22% 18%
13% 11% 10% 9% 7% 4% 5%
7 Very trustworthy 18% 13%
Top 2 37% 20%
box 28% 27%
trust 6 39% 38% 26%
29%
38%
5 0
40% 39% 38%
33% 38%

m4

15%
0,
trustworthy + 2 + 3 Z 0¢

Japanese beef New Zealand Australian Beef American beef Canadian beef Argentinian beef Brazilian beef Chinese beef
beef

BTR2B. How trustworthy is the imported beef from these countries — 7 point scale

I{AN TAR Base: Australian Beef (264) American beef (263), New Zealand beef (197), Japanese beef (278), Canadian beef (127), mla
Argentinian beef (71), MEAT & LIVESTOCK AUSTRALIA
Brazilian beef (157), Uruguayan beef (22), Chinese beef (209)



WHAT NEXT FOR
AU BEEF IN
HONG KONG?

\/




40
There are two paths to brand growth.

By increasing the likelihood By increasing the likelihood
that a consumer will buy a brand consumers will pay for a brand
We call this Demand We call this Pricing
Power Power
Demand Power Pricing Power
High Demand Power brands capture 5x higher volume share High Pricing Power brands can charge 25% more than
brands with a low Pricing Power score

ICLANTAR  Example data Source: BrandZ database | Example Data mia
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Japanese, AU and American beef are all positioned as ‘Justified premium’ brands. Key task for AU beef is

to strengthen its Demand Power and differentiate itself vs. American beef

Premium Brands

Not worth it

Above average price
not supported by
brand equity

HE

Uruguayan beef

= *
S «
*

Australian beef

American beef

~

Power Premium Brands

. Justified Premium
Brand equity supports
current price,
which is above average

Japanese beef

PREMIUM/VALUE I*I New Zealand beef
Are they willing to Canadian beef
pay more for you?
? Argentinian beef
|
Brazilian beef
- i 6 Chinese beef
Price reliant - IS P12

Below average price
not supported by
brand equity

Argentina, Brazil and China
have low Demand Power

and hence rely on low prices

Underperforming Brands

ICANTAR

DEMAND POWER
Are consumers more likely to choose you?

Good Value

Brand equity supports
current price,
which is below average

Value Brands

MEAT & LIVESTOCK AUSTRALIA



The associations that consumers hold in their minds for beef in Hong Kong breaks up into 6 themes l! !

IMPORTANCE IN DRIVING DEMAND POWER

51% = . . 16%

CONVENIENT CUTS

Offers a variety of cuts that suit the meals |
make

Is easy and convenient to purchase

&

WELFARE

O @

LOW FAT CHEAPER

Low in fat Cheaper

The animal is well-cared for

The industry is environmentally sustainable

NOTE: GRASS FED LEVEL

IKCANTAR mia
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Considering the importance of food quality & safety for consumers in HK, perceptions of ‘Superiority’ H
are key to driving both Demand Power as well as Pricing Power

BEEF- WHAT DRIVES DEMAND POWER AND PRICING POWER

ICANTAR

Superior

Convenient
cuts

Nutritious

Welfare

Low fat
Cheaper

DEMAND POWER

51%

16%

Superior

cuts

Nutritious

Welfare

Low fat

Cheaper

N/

PRICING POWER

40%

14%

SUPERIORITY

Fresh

Consistent quality standards
Guaranteed safe to eat

Is my/my family’s favourite beef
Is the most superior beef

The meat is usually tender

The fat is nicely marbled

MEAT & LIVESTOCK AUSTRALIA




Australian Beef indexes well on superiority, second to Japanese beef. AU beef performs similar to ”
American and New Zealand beef on most equity factors

DRIVERS OF DEMAND POWER

(ranked top to bottom) AUSTRALIAN AMERICAN NEW ZEALAND JAPANESE CHINESE
BEEF BEEF BEEF BEEF BEEF
Superior (51%) Fresh 31 23 24 56 24
Consistent quality standards 36 26 28 69 7
Guaranteed safe to eat 42 35 39 64 9
Is my/my family’s favourite beef 31 28 23 66 13
Is the most superior beef 19 19 20 76 3
The meat is usually tender 31 21 27 71 4
The fat is nicely marbled 24 21 20 71 3
Offers a variety of cuts that suit the meals | make 45 46 33 i 50 18
Convenient (16%) Is easy and convenient to purchase 36 B 46 24 43 45
Nutritious (16%) More nutritious 32 23 26 F 42 7
Welfare (8%) The animal is well-cared for 28 19 28 35 5
The industry is environmentally sustainable 26 18 . 29 28 >
Low fat (7%) Low in fat 24 21 20 N 31 14
Cheaper (3%) G 10 12 9 11 — 55

BBH9. Here are some things which people have said about beef. We would like to know which of the following statements apply to beef from different - Highest Association
I{AN TAR countries of origin. You may choose as many or as few countries of origin as you wish. It doesn’t matter if you don’t buy any of them - it’s your Second Highest

impressions we’d like. Base: (n=xxx). Attributes are grouped according to level of co-endorsementi.e. when respondents endorse one attribute for a

brand, they are likely to endorse the others in the group. In this way the attributes are linked, then the groups are given an appropriate, summary name.

Third Highest  yiear & LivesTock AusTRALIA



Big brands naturally attract high endorsement, which can limit insights.
But we can run a statistical analysis to strip out size to identify relative strengths and weaknesses.

BIP ANALYSIS AND WHY WE SHOULD LOOK AT IT?

Big Brand Medium Brand Small Brand Big Brand Medium Brand Small Brand
Association 1 65 30 20 Association 1 -2 -8 h 6
Statistical
Analysis
Association 2 75 40 12 J Association 2 M 6 -1 -3
Association 3 60 45 10 Association 3 -4 10 -2

Limited Insights: More Insights:
Big Brand leads on everything, followed * Big brand's strength is driven by Association 2
by Medium Brand and Small Brand. * Medium brand’s role is clear in consumers’ minds — it is

known for Association 3, but not for Association 1
¢ While small, Small Brand is a threat on Association 1

We can then overlay what drives demand and willingness
to pay to help you pursue what matters most (choice/price
driving associations, differentiation/competitive white
space)

Note: +/- 5 = relative strength or weakness
IKANTAR  itis not possible to have a relative strength on everything - brands with relative mia

strengths/weaknesses typically perform best because they play a clear role for consumers MEAT & LIVESTOCK ADSTRALIA



On the key driver, AU beef stands out as being ‘safe’ and ‘tender’ which are also strengths for NZ beef.
Differentiating on other aspects of ‘Superiority’ will help AU beef strengthen performance vis-a-vis NZ and US beef

DRIVERS OF DEMAND POWER s '
(ranked top to bottom} AUSTRALIAN AMERICAN NEW ZEALAND JAPANESE CHINESE
BEEF BEEF BEEF BEEF BEEF
Superior (51%) Fresh - “ = 2 12
Consistent quality standards 4 2 1 15 5
Guaranteed safe to eat s 3 N 3 5 -6
Is my/my family’s favourite beef 0 2 =B 13 1
Is the most superior beef -2 1 2 35 -4
The meat is usually tender N6 -1 |3 25 -5
The fat is nicely marbled 2 2 2 29 -5 J
Offers a variety of cuts that suit the meals | make H 6 : 12 =il -12j 2
Convenient (16%) Is easy and convenient to purchase -2 13 <9 -18 N 30
Nutritious (16%) More nutritious 4 -1 2 -7 + -3
Welfare (8%) The animal is well-cared for [ 0 : 9 -8 -3
The industry is environmentally sustainable 3 -1 10 -15 -3
Low fat (7%) Low in fat -3 -2 2 e q =

Cheaper (3%) Cheaper -18 - 12 q -15 q -38 d F 45

BBH9. Here are some things which people have said about beef. We would like to know which of the following statements apply to beef from different
I{AN TAR countries of origin. You may choose as many or as few countries of origin as you wish. It doesn’t matter if you don’t buy any of them - it’s your mla
+5 or more = relative category strength  impressions we’d like. Base: (n=xxx). Attributes are grouped according to level of co-endorsement i.e. when respondents endorse one attribute for a
-5 or less = relative category weakness.  brand, they are likely to endorse the others in the group. In this way the attributes are linked, then the groups are given an appropriate, summary name. MEAT & HIVESTOCK ADSTRALIA



What does AU beef
need to focus on to
target further growth
in Hong Kong?

\/




AU beef needs to build on its existing strengths of Safe & Tender meat and further strengthen associations of H
Consistent Quality & Superiority by leveraging the narrative of Australia’s green & natural rearing environment

Top 5 Associations to Grow — Demand Power & Pricing Power

1. p 3.
Most superior beef Guaranteed safe to Consistent quality
eat standards
Space owned by Japanese beef. Already a strength for AU beef. AU beef performs well on this and
Difficult for AU beef to own for now Important to maintain has potential to differentiate itself

4, 5.

Is my/my family’s
favourite beef

Meat is usually
tender

AU beef performs well on this and has
opportunity to grow this statement even
further

With more at-home cooking, showcasing
this becomes important.

These associations are simulated in the Meaningfully Different model to ascertain which will drive the greatest growth in Power and Premium

KANTAR Associations for AU to communicate mla

MEAT & LIVESTOCK AUSTRALIA




True Aussie strongly communicates the key levers we need to focus on and hence is a strong asset we can H

leverage. Important to make consumers more familiar with the term as well as logo.

TRUE AUSSIE- AWARENESS AND PERCEPTION

Aware of Term:
‘True Aussie’

45%

' 42%

A TRUE
AUSSIE
BEEF
TMNER

V  shssREging

23%

Aware of Logo:

23%

2018 2023 2018 2023
I{AN TAR QTAL. Have you heard the term “True Aussie” before? Base: '18 (n=430), '23 (n=537)

QTA3. Have you ever seen this logo before? Base: Beef '18 (n=220), Beef '23 (n=337)

Top 5 impressions of

True Aussie logo:

Has consistent quality
standards

Is guaranteed safe to eat

Is fresh

Comes from the perfect place
to produce beef/lamb

| trust the meat

W Sig. different at 95% mla
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Summarising Beef Module

Strengthening Australian Beef’s position in
the HK market

Australian beef is not the strongest brand among
imports in HK. Japanese beef has the highest equity
followed by American Beef.

Task at hand for AU beef is to further strengthen

equity and differentiate itself vis-a-vis American
beef.

AU beef is more trusted compared to American
beef . Building on its existing strengths of Safe &
Tender meat and further strengthening associations
of Consistent Quality & Superiority can help AU
beef strengthen its position in the market

Clean, Green -"
Safety '

AU can deliver to this need functionally with its
clean, green, natural image. This narrative theref
needs to be leveraged in commrnication

Sustainable practices can also play a role, especig"lly ,
if positioned as a driver of quality and safety which
appeals beyond the core Active sustainability

segment/ audience as well. \
.
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LAMB
COUNTRY OF ORIGIN

All questions in this section were asked of lamb buyers only (must have ever bought

lamb). They also must have previously bought, or would consider buying, imported lamb.




A significant growth is seen in the number of consumers who don’t purchase lamb in Hong Kong. Factors
holding back lamb purchasing include lamb being eaten when dining out instead of preparing it at home, ‘H
followed by functional barriers of Taste and Smell

Barriers to eating lamb

m 2018 m2023

Of the sample

58% have never
bought lamb
42% 2018: 42%

| don’t buy and Don’t likethe |don’tlikethe |don’tknow Didn’tgrowup Lambistoo Lamb is too Lamb is not
prepare lamb at taste of lamb  smell of lamb  how to cook eatinglamb/not expensive fatty available where
home, but | do lamb familiar with | shop

eat it when lamb

dining out

CH6. Do you ever buy lamb? Base: (n=537) (Never bought lamb rebased to total sample)
I{AN TAR QCH6a. Why do you not buy lamb? Base: 23 (n=309), '18 (n=181)

VW Sig. different at 95%

MEAT & LIVESTOCK AUSTRALIA



Awareness of the Lamb COQ’s is stable. Overall, frequency of purchase for lamb has dropped with ﬁ
fewer consumers buying it at least once a month

LAMB BUYING BEHAVIOUR

Know Country of Origin?

759 82%

o—

2018 2023

(LBH1A) Do you know the country of origin of the lamb you buy? Base: (n=538)
I{AN TAR (CH7) How often do you buy imported lamb/Halal compliant lamb? Base: (n=538)
(CH7LOC) How often do you buy local lamb/Halal compliant lamb? Base: (n=538)

FREQUENCY OF BUYING LOCAL AND LAMB
Imported Lamb 78% 70% ¥V
-9
+5 34 35
27 -4
20
11 3 +2 +2
l B = - =
Every week Every fortnight At leastoncea Every 6 months Onceayear Lessthanoncea Never
month year
Differences vs 2018
W Sig. different at 95% mla

MEAT & LIVESTOCK AUSTRALIA



No new brands of lamb were added to the study since 2018 ﬂ

LAMB BRANDS TRACKED IN 2023

Local Chinese lamb Australian lamb New Zealand lamb British lamb

*x * NLZ
* =Bl =R N\ Z«
* . s 2NN

KANTAR mia
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Considering AU lamb is more top of mind it has potential to increase conversion to trial and further eIevateﬁ
performance vis-a-vis NZ lamb. British lamb, albeit less consumed saw some upward momentum

LAMB BRANDS TRACKED IN 2023

Spontaneous
awareness

Total Awareness

Ever Eaten

Eat P12M

Eat P3M

Past Month

Most Often

AUSTRALIAN LAMB

%
47

81

52

42

32

24

21

'18

35

82

56

43

31

25

18

NEW ZEALAND LAMB '18

%

36

81

56

43

32

23

18

36

82

58

50

32

28

23

-
*
:
*

CHINESE LAMB
%

47

72
48
39
26
20

16

LBH1. Spontaneous Awareness, LBH2. Prompted Awareness, LBH3. Ever Eaten, LBH4. Eaten last year, LBH5. Eaten in the

I{AN TAR last 3 months, LBH6. Eaten last month, LBH8. Most often

Base: ‘23 (n=200), '18 (n=210) — Bought lamb in past month or ever buy lamb

'18

34

70

46

39

26

21

18

W Sig. different at 95%

NN L7
Z 11N

BRITISH LAMB
%

2

60

26

20

17

15

10

'18

52
18
13

10
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AU and New Zealand lamb are the most trusted amongst the Hong Kong consumers, NZ lamb being

slightly ahead of AU lamb. Chinese lamb is the least trusted.

Trustworthy — COO Lamb

Top 2 Box 57 63 36 41
g 9
7 Very o 12
Top 2 box trustworthy 28
—
trust 24 32
6
—
29 38
5 22
34
28
H1 Notvery 16
trustworthy + 2 + 3 — 7
Australian lamb New Zealand lamb Chinese lamb British lamb

BTR2L. How trustworthy is the imported lamb from these countries
I{AN TAR Base: Australian lamb (161) New Zealand lamb (162), Chinese lamb (144), British lamb (119)

™~
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WHAT NEXT FOR
AU LAMB IN
Hong Kong?

\/




61
There are two paths to brand growth.

By increasing the likelihood By increasing the likelihood
that a consumer will buy a brand consumers will pay for a brand
We call this Demand We call this Pricing
Power Power
Demand Power Pricing Power
High Demand Power brands capture 5x higher volume share High Pricing Power brands can charge 25% more than
brands with a low Pricing Power score

ICLANTAR  Example data Source: BrandZ database | Example Data mia

AAAAAAAAAAAAAAAAAAAAAAA



AU and NZ lamb both have a ‘Justified premium’ position in the market with NZ lamb being slightly stronger
on equity. AU lamb needs to strengthen its Demand Power which can also help improve conversion to usage

Premium Brands

Not worth it

Above average price
not supported by
brand equity

N

PREMIUM (VALUE)

=
L~

Australian lamb

New Zealand lamb

™~

Justified Premium

Power Premium Brands

Brand equity
supports current
price,
which is above
average

Are they willing to
pay more for you?

Price reliant

Below average price
not supported by
brand equity

Underperforming Brands

ICANTAR

N L7

2N
British lamb

Chinese lamb

* :
il
;

. POWER
Are consumers more likely to choose you?

Good Value

Brand equity supports
current price,
which is below average

Value Brands

MEAT & LIVESTOCK AUSTRALIA



The associations that consumers hold in their minds for lamb in Hong Kong breaks up into 6 themes H

IMPORTANCE IN DRIVING DEMAND POWER

25%
SUPERIOR

Consistent quality standards

Is the most superior lamb

The meat is usually tender

b

WELFARE EASY EVERYDAYY

The animal is well-cared for Cheaper

SUSTAINABLY SAFE

The industry is environmentally sustainable

Guaranteed safe to eat Is easy and convenient to purchase

More nutritious

NOTE: GRASS FED LEVEL

KANTAR mia

MEAT & LIVESTOCK AUSTRALIA



There are separate levers to pull depending on whether we want to strengthen Demand Power or
Pricing Power. Strong perceptions on ‘Favourite cuts’ and ‘Superior’ are key to strengthening Demand H
Power while strong perceptions on Welfare & Sustainability will help strengthen Pricing Power.

LAMB- WHAT DRIVES DEMAND POWER AND PRICING POWER

‘ 3

DEMAND POWER PRICING POWER
l________________-I
! : Favourite Cuts
| | Favourite 17% Offers a variety of cuts that suit the
; Favourite 25% | cuts meals | make
|
: cuts 1 Is my/my family’s favourite lamb
I ! Superior
I Superior :
: I
|
I I . Low fat
Low fat Rl e
|
: Sustainably
Sustainably | safe
safe |
|
I .
Welfare I Welfare Sustainably Safe
I The industry is environmentally
Easy 1 sustainable
o oo Guaranteed safe to eat
everyday -Easy- More nutritious
everyday

ICANTAR mia
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Big brands naturally attract high endorsement, which can limit insights.
But we can run a statistical analysis to strip out size to identify relative strengths and weaknesses.

BIP ANALYSIS AND WHY WE SHOULD LOOK AT IT?

Big Brand Medium Brand Small Brand Big Brand Medium Brand Small Brand
Association 1 65 30 20 Association 1 -2 -8 h 6
Statistical
Analysis
Association 2 75 40 12 J Association 2 M 6 -1 -3
Association 3 60 45 10 Association 3 -4 10 -2

Limited Insights: More Insights:
Big Brand leads on everything, followed * Big brand's strength is driven by Association 2
by Medium Brand and Small Brand. * Medium brand’s role is clear in consumers’ minds — it is

known for Association 3, but not for Association 1
¢ While small, Small Brand is a threat on Association 1

We can then overlay what drives demand and willingness
to pay to help you pursue what matters most (choice/price
driving associations, differentiation/competitive white
space)

Note: +/- 5 = relative strength or weakness
IKANTAR  itis not possible to have a relative strength on everything - brands with relative mia

strengths/weaknesses typically perform best because they play a clear role for consumers MEAT & LIVESTOCK ADSTRALIA



Australian lamb lags behind New Zealand lamb on associations across key drivers . Chinese lamb is strongly

associated with ‘Easy Everyday’ attributes

DRIVERS OF DEMAND POWER

e AUSTRALIAN NEW ZEALAND CHINESE BRITISH
P LAMB LAMB LAMB LAMB
Offers a variety of cuts that suit the meals | make
48 55 40 29
H 0,
e e () Is my/my family’s favourite lamb
45 56 31 23
Consistent quality standards 47 57 )8 o
. o .
Superior (20%) Is the most superior lamb 40 A 0 53
The meat is usually tender 49 57 27 24
Fresh 44 51 39 19
Low Fat (15%)
Low in fat 34 43 29 75
The industry is environmentally sustainable 42 52 26 22
Sustainably Safe
(15%) Guaranteed safe to eat 52 62 27 36
More nutritious 52 55 27 30
Welfare (13%) The animal is well-cared for 46 _ 55 20 30
Cheaper 21 19 71 10
Easy Everyday (11%)
Is easy and convenient to purchase 38 2 2 21

ICANTAR

+5 or more = relative category
strength
-5 or less = relative categorv

LBH9. Here are some things which people have said about lamb. We would like to know which of the following statements apply to lamb from different - Highest Association

countries of origin. You may choose as many or as few countries of origin as you wish. It doesn’t matter if you don’t buy any of them - it’s your Second Highest l
impressions we’d like. Base: (n=xxx). Attributes are grouped according to level of co-endorsementi.e. when respondents endorse one attribute for a Third Highest  years L|v5musmq
brand, they are likely to endorse the others in the group. In this way the attributes are linked, then the groups are given an appropriate, summary name.



AU lamb has the opportunity to stand out on key drivers of ‘Favourite cuts’. It is also well placed functionally
to strengthen associations on attributes related to ‘Superior’ ‘H

DRIVERS OF DEMAND POWER Sl v, NP>
k * ) Z 1IN
(ranked top to bottom) AUSTRALIAN NEW ZEALAND CHINESE BRITISH
LAMB LAMB LAMB LAMB
Offers a variety of cuts that suit the meals | make 1 -1 ) 0
Favourite Cuts (25%) ) )
Is my/my family’s favourite lamb 4
1 -3 -2
Consistent quality standards 2 5 7 1
Superior (20%) Is the most superior lamb 1 8 -8 2
The meat is usually tender Hs 5 -7 -1
Fresh 1 0 6 o |
()
Low Fat (15%) Low in fat -4 = 0 4
The industry is environmentally sustainable 2 4 -5 0
Sustainably Safe (15%) Guaranteed safe to eat 2 4 -12 M6
More nutritious H 6 1 +) 3
Welfare (13%) The animal is well-cared for 4 F 5 -13 q F 6
-11 48 -6 i
-20
Easy Everyday (11%) Cheaper
Is easy and convenient to purchase E -8 L -3

LBH9. Here are some things which people have said about lamb. We would like to know which of the following statements apply to lamb from different

I{AN TAR countries of origin. You may choose as many or as few countries of origin as you wish. It doesn’t matter if you don’t buy any of them - it’s your l
. tive cot impressions we’d like. Base: (n=xxx). Attributes are grouped according to level of co-endorsementi.e. when respondents endorse one attribute for a m a
+ = . . . . . . .
str:r:gT;re refative categony brand, they are likely to endorse the others in the group. In this way the attributes are linked, then the groups are given an appropriate, summary name. MEAT & HIVESTOCK ADSTRALIA

-5 or less = relative categorv



What does AU beef
need to focus on to
target further growth
in Hong Kong?

\/




Building on our existing strengths of ‘Nutritious’ & ‘Tender’ and further strengthening perceptions on key r

drivers of safety, quality and family favourite will help AU lamb strengthen its position in the market.

Top 5 Associations to Grow — Demand Power & Pricing Power

Focussing on these levers can help AU lamb build Demand
Power and Pricing Power

1. 2. 3.
Family favourite Guaranteed safe to eat Consistent quality
standards
A white space with no brand of lamb owning A space owned by British lamb with New A strength for New Zealand with opportunity
this association Zealand lamb competing closely for AU lamb to compete

4. 5.

More nutritious Meat is tender

A spaced owned by AU lamb and opportunity AU lamb and New Zealand lamb outperforms the
to continue leveraging this as it is not a rest on this association. Opportunity for AU lamb
strength for any other brand of lamb to leverage this along with nutrition

These associations are simulated in the Meaningfully Different model to ascertain which will drive the greatest growth in Power and Premium

ICANTAR

MEAT & LIVESTOCK AUSTRALIA



Awareness of the True Aussie logo for lamb has increased since 2018. For lamb TA assets strongly
communicate trust, nutrition, quality and sustainability and is an important asset to leverage ﬁ

TRUE AUSSIE- AWARENESS AND PERCEPTION

Aware of Term: *LE%EE Aware of Logo:
‘True Aussie’ b

V  asmarEnens

56%

46%
45%

‘ 42%

2018 2023 2018 2023

I{AN TAR QTAL. Have you heard the term “True Aussie” before? Base: '18 (n=430), '23 (n=537)
QTA3. Have you ever seen this logo before? Base: Beef '18 (n=220), Beef '23 (n=337)

Top 5 impressions of
True Aussie logo:

1. |trust the meat

2. Is more nutritious

3. Processed under the highest
standards

4. Comes from the perfect place

5. Environmentally sustainable

W Sig. different at 95% mla
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Summarising Lamb Module

Potential for Lamb in the market

Lamb remains a niche and unfamiliar protein for
majority of consumers in Hong Kong, challenged
by concerns around not cooking it at home and
disliking the taste and smell.

Communication with recipes or different ways of
consumption may help boost likelihood to try
cooking it at home or at least return it to former
levels.

Strengtheni

NZ lamb curre
perceptions anc
AU lamb.

AU lamb is more
increase conve
usage to elevate

Building on ou
‘Tender’ a her streng
key drivers of safe v, q aI|ty
will help AU Iamb strengthen i ‘
market.

KANTAR | ®mia
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Final thoughts and discussion

Increased focus on health and food safety, makes HK
consumers look for high quality and natural products
that come from a reliable source.

Australia is well placed to meet these needs by
leveraging the narrative of our clean, green and
natural rearing environment and consistent quality
standards. Important to leverage in our
communication in a clear and distinctive way to build
differentiation vis-a-vis NZ beef which occupies this
positioning currently and is also more trusted.

As a consistent marker for AU Beef, True Aussie can
be leveraged to build and sustain trust due to its
association with trust, quality, safety, freshness and
sustainability.

Australian beef is not the strongest brand among
imports in HK. Japanese beef has the highest equity
followed by American Beef.

Task at hand for AU beef is to further strengthen

equity and differentiate itself vis-a-vis American beef.

Australian beef has an advantage of being more
trusted than American beef. It needs to focus on
building on its existing strengths of Safe & Tender
meat and further strengthening associations of
Consistent Quality & Superiority which can help
strengthen position in the market.

Similar to Australian beef, key task for Australian lamb
is also to differentiate itself vis-a-vis key competition
i.e. NZ Lamb and elevate performance.

Australian lamb needs to build on its existing strengths
of ‘Nutritious’ & ‘Tender’ and further strengthening
perceptions on key drivers of safety, quality and family
favourite.

Online purchase is more common for Lamb vs. Beef
in. Australian lamb needs to also ensure it is well
placed from a distribution perspective to improve
perceptions of accessibility vis-a-vis competition.

There is potential to expand the category repertoire in
HK for lamb. Communication with recipes or different
ways of consumption may help boost likelihood to try
cooking it at home.




Terms of use: MLA data, reports and information

Meat & Livestock Australia Limited | ABN 39 081 678 364 | Level 1, 40 Mount 5treet, North Sydney NSW 2060 Postal address: Locked Bag 991, North
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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 "You" 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.
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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.
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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
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3. Copyright
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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 remove, 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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