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The Central Question

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

MARKETS
Japan

2015

2016

2017

2018

2019

2020

2021

2022
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Korea

China

Indonesia

Singapore

Malaysia

Philippine
S

Taiwan

Thailand

Vietnam

L4

Canada

KSA

UAE

Oman

Jordan

Kuwait

Qatar

Y/
AN

UK

1R

Mexico

Chile

Total # of
markets

11

15

11

13

10

11

11
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USA sample — a deliberate Key City and higher income skew (not Nationally

Representative).

Consumers aged 18-64
Grocery buyers, meal planners

1 Affluent households (skew)
Selected based on potential
openness and ability to buy AU Beef

and/or Lamb
(Not representative of total market)

DEMOGRAPHICS

Chicago

_ Boston

ew York
ashington DC

Florida

Sample is made up of 2400 consumers

Note: Houston removed in 2020

IKANTAR
6

DEMOGRAPHICS

Gender

Age

Cities™

Consumption

MGBs

Children

Income

Male
Female
18-34
35-49

50-64

New York City & surrounding

dareaqd

Boston
San Francisco
Los Angeles
Washington DC
Florida
Chicago

Buy Fresh Meat at Least
Occasionally

Main Grocery Buyers
Households with Children
<S50k

S50k-S90k
S90k+

COUNTRY INCIDENCE

49%
51%

7%
0.2%
0.3%

1%
0.2%
0.2%

1%

SAMPLE STRUCTURE

40%
60%
35%
35%
30%
19%
14%
11%
16%
13%
12%
14%

100%

87%

41%

28%

27%

44%
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3 key trends we see Influencing consumer decisions now and into the future:

QP
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Weighing Up

Economic Uncertainty Sustainability Healthy Choices

.
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Source: Reuters, U.S. consumer spendifly posts biggest gain in nearly two years; inflation picks up, 2023, NPR Despite Migh inflation,
Americans are spending like crazy — and it's kind of puzzling, 2023
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Higher prices have been more noticeable for local red meat (local herds restocking after the drought) as opposed
to imported red meat, but overall red meat has noticed less increase than fresh produce and other food & drinks

ECONOMIC UNCERTAINITY

PRODUCTS AFFECTED BY INFLATION

Gas/petrol costs N G THE LARGEST
Fresh fruit and vegetables |G 59 o YEAns ,m.,

The meat Industry forecast for 2023 predcls a significant decrease In the supply of besl, ading %0 highers
H ouse h Ol d b| | |S _ 5 4 prices for everyone. Reports estimate that on average, Amesicans will eat 5.6% less beef this year dus 1o
shortages. If you don’t want to eat less meat. then securing your supply now is crucial, When the supply
L L dropped 4% in 2003, fed-steer prices advanced nearty 28%, simiar 1o the sRuations In 2011 {(a 3.8% dedine in
E C O n O m I C U n C e rt al n ty sppiies g 1o & 20% price Intrease) anc 2014 (8 3.8% dedine contibuted 1o 3 23% price ). We could
be locking at a similar 20% peice spike for beef in 2023, which is whry you should take advantage of
Local red meat (beef/ lamb) NG 52 o i S

There are several reasons behind the curren! meal shorage cnsis. The cosure of mad processing plams cue

10 SUIBIeRYS of even potensal outbreaks of COVID-19 among workers Causod a major 3lowdown In

U . S . C O n S u m e r S e n d i n procuction, ‘eading %0 supply chain cistuptions, The pancemic has 350 led 10 a decrease In the lc:al herd size
. pELTEIY Fast food and take aways [N 51 e i o ot s e
Increased the most in nearly two

years in January amid a surge in Prices in bars, restaurants [ NN 49

wage gains, while inflation
accelerated, adding to financial Personal care items 47

‘It is another option in an increasingly short supplied grocery”™

All Cattle and Calves Inventory - United States: January 1

market fears that the Federal geis |l i
Reserve could continue raising 1

Interest rates into summer. Cars NG 43
Imported red meat (beef/ lamb) [ 43
Holidays and/or flights | 37 =

IKANTAR Base: Total (n=2401) ml a2

VOL1: Which of these types of products have you noticed higher prices recently?
MEAT & LIVESTOCK AUSTRALIA



Amongst the 43% who noticed higher prices for imported red meat, 1 in 3 claim to have not changed their
current purchase behaviour.

IMPACT OF INFLATION ON IMPORTED RED MEAT PURCHASE

People who noticed higher prices for
imported meat recently

43 % No change. | buy as much as | used to earlier

Only buy imported red meat if there’s a deal/promotion

Changes in purchase behaviour of imported red meat considering higher prices

33

Buy imported red meat with same frequency, but smaller portions

Buy imported red meat with same frequency and portions, but

cheaper options =

Buy imported red meat with more frequency and bigger portions, but
cheaper options

92}

Buy imported red meat with more frequency, but smaller portions

Base: Noticed higher prices for imported red meat recently (n=1039)

I(AN TAR 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



However, when asked about their future behaviour, 1 in 2 claim that they plan to buy less imported red meat
than they currently do.

IMPACT OF INFLATION ON IMPORTED RED MEAT PURCHASE

50%

38%

27%

23%

8%
5%

1 - Much less than | was buying last year 2 - A little less than | was buying last year 3 - About the same as | was buying last 4 - A little more than | was buying last 5 - Much more than | was buying last year
year year

Base: Total (n=2401)

I(AN TAR VOL3: Considering the increasing prices for imported red meat, over the next 12 months, how much imported red meat (beef or mla
lamb) do you think you’ll be buying? Would you say the amount is... MEAT & LIVESTOCK AUSTRALIA



Looking at sustainability, the US has a smaller number of actives compared to other countries, but a high number
of considerers suggesting that consumers are becoming more conscious overall

SUSTAINABILITY

% OF ‘ACTIVE’ SUSTAINABLE CONSUMERS IN...

f™ ==
I |
I I
I |
131 1 Actives 37 31
u ] ] I I
Sustainabil Ity | l Considerers 26 29
I |
. | ' i 1 2
US consumers are becoming more 1 K believers 7 0
environmentally conscious, > » v = Dismissers 18 20
although they're still behind other (,\ oo .Q:é‘ g 4.0‘ \eﬁ» & O
. . R P & P &
countries, when it comes to & N\ ,oo° R

adopting more sustainable

shopping behaviours.
« 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

Base: Total (2100)
I{AN TAR https://www.forrester.com/blogs/the-us-shopper-and-environmental-sustainability-are-consumers-really-eco-conscious/ mla

MEAT & LIVESTOCK AUSTRALIA



Fewer Americans claim to be taking more care of themselves at the end of 2022 than the global average.

In the MLA GT, we also see USA ranked 3" last for prioritizing Healthier/Leaner red meats when shopping.

WEIGHING UP HEALTHY CHOICES

Of US respondents claim to be taking more care of
themselves physically — incl food, exercise, sleep.

(\qs(\l} (GIobaI average: 40%)

Weighing up healthy % OF CONSUMERS RATING ‘HEALTHIER/LEANER’ AS A
choices TOP 5 PRIORITY WHEN DECIDING ON FRESH RED MEAT

US shoppers have emerged from

l l

Covid-19 pandemic with a more ! |
conscious lens on their personal : :
health and well-being, and | |
prioritizing purchases and lifestyles | |
that benefit their health. | |
l l

However, the number of Americans » : X :
who are prioritizing health is less 0\ <° PO ,,,\\° \qﬁ ST
. : \ > I l

than in other countries. /\o@\ \06 ¥ 60&“ o S Q\o°g L

Source: Kantar Global Barometer Wave 4: Base: n=800

I( AN TAR Base: Total (2400) ml a

MEAT & LIVESTOCK AUSTRALIA



PROTEIN
LANDSCAPE £

o 3 P
> L
) 4
~T ;/
: i 4
3 &
o f - F
A . 3y
X rid £ g A
L hl "1 %
o
o~ " il \
<
\
N
y
R
-
“V' 73

~'n‘,,

e,

"
>,

o

% ;
k: -
N .
¥ N
:
|
[
J
{

WEAT K LIGFSTONE RUISTRALIA

&

U

Y. %
%




4>

A reminder, we know that there are consistent themes when it comes to what different proteins “any
stand for across all of our markets. Beef is 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

Not nutritious

Animals treated poorly

Not environmentally friendly
Questionable safety

Not premium or superior

THE SPECIALTY

L d

ICANTAR

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
e Fatty & tender
. Taste is a barrier for some

e In MENA lamb is Superior

Good quality, great
taste, superior

Family favourite
Worth paying more for
Nutritious & versatile

THE HEALTHY ALTERNATIVE

Fresh

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

Based on image profiles which show relative strengths and weaknesses relative to other proteins in the consideration set. The mla
consideration set is different for every market hence these are broad characterisations only.

MEAT & LIVESTOCK AUSTRALIA



Proteins have even clearer roles to play in the US. Beef owns most attributes compared to other proteins and
is clearly the superior, premium and favourite option while Chicken is the easy everyday protein

PROTEIN PERCEPTIONS - USA

Worth it, cared
for, tender

Cheaper, convenient,
essential for kids

Superior,
tasty, tender

Beef Elyle Chicken
Strengths vs. others
Strengths vs others Strengths vs others * Cheaper
Is the superior meat Y Y Willing to pay more * Versatile
Is my/ my family’s The animal is well-cared e Easy and convenient
favourite meat for * Is essential for kids
Tender The meat is usually tender * Favourite meal

|s easy and convenient Is the superior meat

to purchase & prepare Weaknesses vs. others

IKANTAR

Delicious
Willing to pay more

Weaknesses vs others
Not low in fat

Not cheaper

Not nutritious
Industry not environ.
sustainable

Not fresh

Weaknesses vs others

Not easy and convenient to
purchase or prepare

Not versatile

Is not essential for growing
kids

Not willing to pay more

Not the most superior meat
Animal not well-cared for
Not fresh

Industry not environ.
sustainable

Not guaranteed safe to eat
Not nutritious

Not consistent in quality
standards

Based on image profiles which show relative strengths and weaknesses relative to other proteins in the

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

Important associations — volume of purchase

Important associations — willing to pay more

MEAT & LIVESTOCK AUSTRALIA



Consumption is broadly stable across all proteins except for “Other seafood” which shows higher consumption in last 1
month. Beef and Lamb becoming more top of mind for consumers.

KEY PROTEIN METRICS

SPONTANEOUS BOUGHT IN LAST AVERAGE SERVES
AWARENESS MONTH LAST 7 DAYS
22 21 20 22 21 '20
22 21 20

Beef  44% . 279 24 69 73 et - 84% 86 84 83 Beef . 2 21 21 2
Chicken  19% - 64% 62 55 61 Chicken - 90% 91 91 91 Chicken 26 26 25
rork 9% [N 55% 56 52 55 ork [N 7% 47 50 52 Pork 13 14 13
Lamb/Mutton 2% . 26% 22 22 21 Turkey -45% 45 43 43 Turkey 1.2 12 11
Turkey 1% .6% o Lamb l 20% 19 21 17 Lamb 0.8 0.9 07
Goat 1% I 6% SO Goat Ilo% 9 m G Goat 07 07 05
Top of Mind Fish - 62% 64 62 62 Fish 16 16 14

Total Awareness

Other seafood . 30% 27 28 28 Other seafood 11 11 1
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? W Sig. different at 5% mla

CH2 Bought in the last month — Which types of meat have you bought in the last month to prepare for a meal at home?
Base: 23 (n=2401), '22 (n=2401), '21 (n=2402), '20 (n=2400)

MEAT & LIVESTOCK AUSTRALIA



Grass fed beef continues to be the most consumed followed by Regular or conventional beef. While organic
beef has high awareness, consumption is lower and has also dropped back to 2021 levels H

AWARENESS AND PURCHASE OF DIFFERENT TYPES OF BEEF

AWARENESS OF TYPES OF BEEF (%) BEEF BOUGHT IN THE PAST (%)
‘22 ‘21 ‘20 22 21 ‘20
Grassfedbeef N 73 74 72 75 Grass fed beef |G 55 55 54 54
Organic beef |GGG 63 65 62 63 Regular or conventional beef | 50 52 50 54
Regular or conventional beef |GGG 58 V 63 60 64 Organic beef [INENEGGNEN 36 V 40 36 37
Hormone-free beef |GGG 412 V 46 45 49 Hormone-free beef [ 20 22 21 21
Non-GMO beef [N 41 41 42 44 Non-GMO beef M 18 20 21 20
Grain fed beef N 410 40 42 44 Grain fed beef | 17 18 18 18
Corn fed beef | 29 31 31 34 ABF (Anti-biotic free) beef [l 12 13 13 14
ABF (Anti-biotic free) beef |GG 26 27 28 31 Corn fed beef |l 10 11 12 11
High marble score beef | 23 22 23 23 High marble score beef [l 10 9 9 8
None of these [JJ 3 p) 2 2 None of these [ 4 3 4 4

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=2381), 22 (n=2371), 21 (n=2374), ‘20 (n=2369)

MEAT & LIVESTOCK AUSTRALIA



‘Better for the animals’ is the only strength for Grass fed beef. In most other markets, it has strong
perceptions of being natural and better for health. A potential opportunity to strengthening and gain

these perceptions in the US.

-

PERCEPTIONS OF DIFFERENT TYPES OF BEEF

Better for the animals
Natural

Better quality beef

Better for my health
Better for the environment
More flavorful beef

More tender beef
Minimally processed

Less food safety risks
More visually appealing

Just a marketing gimmick

7K

GRASS FED
BEEF

(= ]

3

GRAIN FED
BEEF

Bs

| W

ORGANIC

BEEF

5y |

-12‘

HORMONE-
FREE BEEF

B 1

GF5. Which of the following things do you associate with each type of beef below?

ICANTAR

+5 or more = relative category strength
-5 or less = relative category weakness.

ABF (ANTI-
BIOTIC FREE)
BEEF

s

NON-GMO

BEEF

-2

Base: Grass Fed Beef (n=1735), Grain Fed Beef (n=954), Organic Beef (n=1510), Hormone-Free Beef (n=1011),Abf (Anti-
Biotic Free) Beef (n=623), Non-Gmo Beef (n=967), Corn Fed Beef (n=695), Regular Beef (n=1391),High Marble Score Beef
(n=539)

CORN FED

BEEF

3

-8.

REGULAR

BEEF

HIGH MARBLE

SCORE BEEF

.

=
o o
I - I

40

38
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Supermarkets continue to be the most popular channel of purchase for both Beef and Lamb. Lamb seems to be
purchased more from other channels than Beef, even Online.

PLACES OF PURCHASE- BEEF AND LAMB

” ALL BEEF PLACES OF PURCHASE ﬁ ALL LAMB PLACES OF PURCHASE

NET: Once per month or more NET: Once per month or more

'20 21 '22 '23 '20 '21 '22 '23

% % % % % % % %

Supermarket 85 85 87 88 Supermarket 76 82 79 78

Butcher 31 35 34 37 Butcher 58 69 65 64

Warehouse club 33 30 31 33 Direct from farm/farmer’s market 42 55 53 50

Direct from farm/farmer’s market 16 16 18 20 Warehouse Club 52 60 5V 55
Convenience store 17 19 19 22 Convenience store 42 54 53 49

Online Retailer 16 19 16 V 20 Online Retailer 41 55 51 48

Somewhere else 15 16 15 17 Somewhere else 37 48 46 44

I{AN TAR QR3A. How often have you bought beef from each of these locations in the last six months? Base: ‘23 (n=1398), '22

(n=1393), 21 (n=1319), '20 (n=1485)

v

Sig. different at 95%

MEAT & LIVESTOCK AUSTRALIA



Protein landscape in the USA

&

LR

Red meat marries superiority &
accessibility

Proteins have clearly defined roles in the US. Beef
combines accessibility with superiority and taste

making it the prime choice in the household protein
repertoire. Chicken plays the easy everyday role. Fish
has the strongest health- related credentials

ICANTAR
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COUNTRY OF ORIGIN
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As most Australian beef entering the market is grassfed, the key competitors are New Zealand, and
increasingly the growing mobilisation of local US grassfed beef production.

BEEF IMPORTS- MLA DATA

US beef imports by major supplier = The main competitors in the US market are US domestic beef
1200 and imported beef from Canada and Mexico.
1,000 . . .
" As most of the Australian beef entering the market is grassfed
I—l I I beef, the key competitors are New Zealand, and increasingly
the growing mobilisation of local US grassfed beef production.

D00 tonnes swit

= Other smaller suppliers include Brazil, Uruguay and
] I I:I I Nicaragua, which have access to smaller quotas.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD YTD " Australia maintains its preferred access status to the US, only

2t b behind United States-Mexico-Canada Agreement (USMCA)
® Canada @ Mexico @ N7 @ Australia @ Nicaragua @ Brazil

Uruguay @ Other partners (Canada and Mexico — with no quota restrictions).

IKANTAR mia
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The brand list was consistent with 2022

BEEF BRANDS TRACKED IN 2023

Local Grass fed beef Australian Grass fed beef New Zealand Grass fed beef =~ Uruguayan Grass fed beef
N L7, %g e
1IN « * [E—
I —— R
Canadian Grass fed beef Mexican Grass fed beef Irish Grass fed beef

KANTAR mia
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COO knowledge remains steady and lower vs other key markets measured.
Claimed monthly purchase of imported beef is stable and that of local beef continues to be higher

-

Know Country of Origin? FREQUENCY OF BUYING LOCAL AND BEEF

2 -1
%  89% 89% 0 i !
88% U7 85w 0, 8% 16 14 -1 4 7 i 13 2 15
n 9 10 '1 0 0 +1 10
7/ 7/
B - ! o 2 : B
| | | — | — | E—
’ 539 Every week Every fortnight  Atleast oncea |JEvery 6 months Once a year Less than once a Never Don’t know
53% 0 0 52% month year
20k 49% ,
Differences vs 2022
Monthly purchase (trended)
—|ocal Imported 76 75 77
56 55 52
| | | | | | 39 7 E
2019 2020 2021 2022 2023
€@-USA -®-Global average (excl USA) 2018 2019 2020 2021 2022 2023
NOTE: GRASS-FED BEEF LEVEL
(GF3B) Do you know the country of origin of the beef you buy? (n=1315)
I(AN TAR (CH4) How often do you buy imported beef? (n=2371) VW Sig. different at 95% mla
(CH4LOC) How often do you buy local beef? (n=2371) MEAT & LIVESTOCK AUSTRALIA
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In line with current inflationary pressures, we see a significant increase in ‘price per pack’ being looked
at. Unsurprisingly COO/provenance continue to rank lower in the US vs other markets given labelling '! !
challenges.

TOP ‘ON PACK’ CUES SOUGHT WHILE BUYING BEEF

Country of Origin: 12% (#15)

(#5 globally)
Provenance: 9% (#18)
(#6 globally)
+1 +4 +2 -1 +9 2t +1
57 57
39
I I |
Colour of meat Date packed Freshness All natural /  Price per pack Use by date Fat content
<4\ 100% natural
Aanl Differences vs 2022 ’
wuwy
W
clobe) sverage 53% 45% 48% 35% 30% 26% 21%

Ranking #1 #3 #2 e #7 #8 #11

I(AN TAR PACK 1- Can you please select up to 6 things you look for (on the pack, on the shelf etc.) when buying beef? Base: (n=1398)

MEAT & LIVESTOCK AUSTRALIA



Local Beef continues to lead on Salience as well as consumption. AU beef remains stable and with the

challenging COO labelling context, the job to be done remains growing awareness and usage for Aussie
Grass Fed Beef.

BRAND HEALTH FUNNELS — BY COUNTRY OF ORIGIN

SN2,

N\ L# N
1IN » X IS « *
< * L
AUSTRALIAN GRASS FED BEEF LOCAL GRASS FED BEEF NEW ZEALAND GRASS FED BEEF CANADIAN GRASS FED BEEF
% % % %
'22 '21 20 '22 '21 20 '22 '21 20 '22 '21 '20
Spontaneous

Awareness 11 9 11 8 61 60 57 58 6 6 7 4 ) 4 12 10 9
Total Awareness 32 33 33 28 67 64 60 59 31 31 32 27 29 29 27 26
Ever Eaten 17 17 18 14 56 55 51 49 16 15 15 12 18 16 17 14
Eat P12M 11 11 12 10 50 49 46 44 10 9 10 8 12 11 12 10

Eat P3M 8 8 9 7 43 40 38 35 7 6 7 5 9 8 8 6

Past Month 6 6 7 5 36 34 32 28 > 5 6 4 7 7 7 4

Most Often E 3 3 3 32 31 29 27 3 2 2 2 - 3 3 1

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

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

Base: 23 (n=1324), '22 (n=1343), '21 (n=1323), '20 (n=1362) — Bought beef in past month or ever buy beef

MEAT & LIVESTOCK AUSTRALIA



In 2023 there is little change YoY across brand health measures for Uruguayan, Mexican and Irish
beef. Similar to Canadian GF beef, Mexican GF beef has weaker brand health despite high
share, signalling weaker pre disposition

BRAND HEALTH FUNNELS — BY COUNTRY OF ORIGIN

== il ll

URUGUAYAN GRASS FED BEEF MEXICAN GRASS FED BEEF IRISH GRASS FED BEEF
% %
22 '21 '20 22 '21 '20 22 '21 '20
Spontaneous
awareness 1 1 2 1 10 10 9 7 3 3 2 1
Total Awareness 11 11 13 10 22 22 22 16 20 19 17 13
Ever Eaten 6 7 9 5 15 16 14 10 10 10 10 7
Eat P12M 4 5 7 4 11 12 11 7 6 6 6 4
Eat P3M 3 3 5 2 9 9 8 6 4 4 4 2
Past Month 3 3 4 2 8 8 7 4 1 3 3 2
Most Often 1 1 2 1 1 4 3 2 1 1 1 0

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

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

Base: 23 (n=1324), '22 (n=1343), '21 (n=1323), '20 (n=1362) — Bought beef in past month or ever buy beef

MEAT & LIVESTOCK AUSTRALIA



Across the board, ‘Trust’ in grass fed beef eroded vs. 2022. Local product has a significantly higher level ”
of trust. Most imported COOs have similar levels of trust to each other although AU and NZ are ahead
of the others

TRUSTWORTHY — BY COUNTRY OF ORIGIN

Top 2 Box (vs. 22) 60% (-3%) 48% (-9%) 48% (-8%) 45% (-9%) 41% (-11%) 39% (-12%) 37% (-11%)
= 0
7 Very trustworthy 19% 19% 19% 15% 16% 14%
Top 2 34%
box — 23%
26% 23% !
6
trust 29% 29% 26%
26% 0
5 ) 25%
27%, 24%
24% 24% 28%
w4 20%
0
B 1 Notvery 14%
trustworthy + 2 + 3 6%
Local Grass fed beef Australian Grass fed  New Zealand Grass fed Canadian Grass fed beef  Irish Grass fed beef = Mexican Grass fed beef  Uruguayan Grass fed
beef beef beef

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

I{AN TAR Base: Local Grass fed beef (883) Australian Grass fed beef (426), New Zealand Grass fed beef (415), Uruguayan Grass fed beef mla
(151), Mexican Grass fed beef (296), Canadian Grass fed beef (386), MEAT & LIVESTOCK AUSTRALIA



WHAT NEXT FOR
AU BEEF IN THE
USA?

\/




5

There are two paths to brand growth.

By increasing the likelihood
that a consumer will buy a brand

We call this Demand
Power

Demand Power

High Demand Power brands capture 5x higher volume share

IKANTAR Example data Source: BrandZ database | Example Data

By Increasing the likelihood
consumers will pay for a brand

We call this Pricing
Power

N

Pricing Power

High Pricing Power brands can charge 25% more than
brands with a low Pricing Power score

AAAAAAAAAAAAAAAAAAAAAAA



Local Beef maintains the strongest equity and ability to command a premium. NZ and AU Beef both sit in H
the Premium space and given the challenge of building distinctive brand equity, premium price point is
not supported by equity

BEEF DEMAND POWER VS PRICING POWER - BY COUNTRY OF ORIGIN

Average: Power Premium Brands Justified Premium

Not worth it Premium Brands 14%

Above average price
not supported by
brand equity

N

PRICING POWER/VALUE

Are they willing to
pay more for you?

Price reliant

Below average price
not supported by brand

equity

New Zealand Grass fed bleef
SNILZ &

IS * J* ®
* "l Australian Grass fed beef
o

Brand equity supports
current price,
which is above
average

o
Local Grass fed beef

Average:

I* I:anadian Grass fgd beef
i
®

Irish Grass fed beef

. . ® @® Mexican Grass fed beef
i

&>

All other imports
have low equity
g m— and reply on
' lower price point

® Uruguayan Grass fed beef

Underperforming Brands

1.0

Good Value

Brand equity supports
current price,
Value Brands  which is below average

. DEMAND POWER
Are consumers more likely to choose you?

I{AN TAR Filter: Total Sample // Base: Total — 1343 mla

MEAT & LIVESTOCK AUSTRALIA



The associations that consumers hold in their minds for beef in USA cluster into 5 themes

DRIVERS OF DEMAND POWER

L ARA

vV
HIGH QUALITY SUPERIOR MARBLED

Fresh

Is the most superior beef The fat is nicely marbled

|s easy and convenient to purchase More nutritious

Offers a variety of cuts that suit the meals | Is my/my family’s favourite beef
NELE

Consistent quality standards @
The meat is usually tender
LOW IN FAT

The meat is usually tender

Guaranteed safe to eat

The industry is environmentally sustainable
The industry is environmentally sustainable

The animal is well cared for

KANTAR *a
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There are different levers to pull depending on whether we want to drive Demand Power or Pricing Power.
Considering the immediate task at hand for AU beef is to strengthen its equity, focus on strengthening H
perceptions of ‘High Quality’ related attributes

WHAT DRIVES DEMAND POWER AND PRICING POWER

N

Demand Power Pricing Power

High Quality 24%
High Quality 379%

Superior

Superior

Cheap 6%

Cheap 13% Richly Marbled S) SUPERIOR

Is the most superior beef
Richly Marbled

More nutritious

12%
Low Fat sl Is my/ my family’s favourite beef

IKANTAR mia
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39

An acknowledgement

We recognise that country of origin
labelling is not mandatory.

The program does measure what
people tend to associate with what
they believe they buy.

So the focus here is on what we can
leverage, possibly through alternative
channels, and engagement with
retailers to raise the profile

of Australian Beef.

IKANTAR
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Local beef holds the highest endorsements across attributes, which is expected given its dominant position H

in the category. NZ Beef has the highest associations of all the competitors with AU lagging behind

o RRMESSOlE R La L LA AUSTRALIAN AMERICAN NEW ZEALAND CANADIAN URUGUAYAN MEXICAN [RISH BEEF
el ) el 8o refateria), BEEF BEEF BEEF BEEF BEEF BEEF
Fresh 13 — 56 15 14 8 11 8
Is easy and convenient to purchase é A— 58 7 7 A 10
Offers a variety of cuts that suit the meals | make 14 MR 49 14V 14 L 14 &
30 O] (7 Consistent quality standards 16 A 46 19 14 8 11 =
The meat is usually tender 17 M 47 17 = 9 - >
Guaranteed safe to eat 14 e B = 14 8 11 9
The industry is environmentally sustainable . B 33 e L2 8 10 E
The animal is well cared for 17 N 34 17 14 10 11 11
Is the most superior beef L2 M 36 I 8 / 9

Superior (28%) More nutritious 13 BN 34 15 12 8 10 8

Is my/my family’s favourite beef 8  —— 9 7 6 9 4

Cheap (13%) Cheaper 6 BN 36 7 7 7 12 3
Richly Marbled (12%) The fat is nicely marbled 14 BN 33 14 11 7 10 7
Low Fat (10%) Low in fat 11 F 32 13 11 7 10 7

ICANTAR

+5 or more = relative category strength
-5 or less = relative category weakness.

B Highest association
Second highest

Third highest mla

MEAT & LIVESTOCK AUSTRALIA

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
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
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
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.



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 <IN s
Statistical
Analysis
Assoclation 2 75 40 12 y Association 2 s 1 3
Association 3 60 45 10 Association 3 -4 B o 2
Limited Insights: More Insights:
Big Brand leads on everything, followed by « Big brand’s strength is driven by Association 2
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

ICANTAR  itis not possible to have a relative strength on everything - brands with relative mla
strengths/weaknesses typically perform best because they play a clear role for consumers MEAT & LIVESTOCK AUSTRALIA



None of the imported brands are however differentiated. AU and NZ beef also have very similar image
profiles. Important for AU beef to build awareness and associations and also differentiate vis-a-vis NZ beef

o RRMESSOlE R La L LA AUSTRALIAN AMERICAN  NEW ZEALAND CANADIAN URUGUAYAN MEXICAN [RISH BEEF
(ranked top to bottom) BEEF BEEF BEEF BEEF BEEF BEEF
e -1 h 10 -1 1 -1 -1 0
s easy and convenient to purchase -2 . 22 -2 0 -1 1 -2
Offers a variety of cuts that suit the meals | make -1 2 -2 0 1 1 0
A0 CRENET(E7/5S Consistent quality standards 1 -1 3 0 -1 -2 1
The meat is usually tender 2 0 1 -1 0 -2 1
Guaranteed safe to eat 0 -4 0 - -1 -1 1
The industry is environmentally sustainable 1 =] | 2 1 0 -1 1
The animal is well cared for 2 -13 1 1 1 1 -2 3
Is the most superior beef 2 -2 2 -2 0 0 0
Superior (28%) More nutritious 1 SR 1 1 0 -1 1
Is my/my family’s favourite beef -1 B 15 -1 -1 0 1 -1
Cheap (13%) Cheaper -2 Hs -2 0 2 Hs -2
AL Rl R, The fat is nicely marbled 2 -7 IR 1 0 0 0 0
Low Fat {10%) Low in fat 0 -7 ! 1 1 0 0 1
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 Fountrigs of ori’gin: You ma.y ch_oose as many or as few countries oforigin as you wish. It doesn’t matter if you don’t buy any of them - itfs your mla
+5 or more = relative category strength | TIPressions we d like. Base: (n=xxx). Attributes are grouped according to level of co-endorsement i.e. when respondents endorse one attribute for a e BB 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.



What does AU beef
need to focus on to

target further growth
in USA?

\/




AU beef needs to communicate its consistent quality standards and freshness. Communicating about
accessibility and variety of cuts can also help strengthen both equity while helping justify a 'H
price premium

Top 5 Associations to Grow — DEMAND POWER & PRICING POWER (Ordered based on impact on building equity*)

1. 2.

Easy and convenient to Consistent quality
purchase standards

Owned by local beef. Continued softening for
AU beef, now behind Canadian and Mexican
beef - distribution channels need to be
maintained

AU beef losing position to NZ beef —an
attribute AU beef can confidently talk to in
comms

Space owned by local beef. Difficult for AU
beef to own

4,

Offers a variety of cuts

Space owned by local beef. Difficult for any
imported beef to own due to distances
travelled. Could be addressed through
sharing processes to ensure freshness.

An attribute NZ beef significantly declined on
— AU beef could talk to this in distribution
channels to maintain retail penetration

NOTE: GRASS FED LEVEL These associations are simulated in the Meaningfully Different model to ascertain which will drive the greatest growth in Power and Premium

IKANTAR Associations for AU to communicate
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Summarising Beef Module

Differentiating AU beef vis-a-vis other
iImports in the market

AU beef’s performance is stable compared to 2022.
With the challenging COO labelling however the job
to be done remains growing awareness and usage
for Aussie GF beef.

AU and NZ beef have a Trust advantage over other
imports. Strengthening awareness can help further
grow conversions.

Strengthening
headwinds of

Imported red meat might face
2023 due to it’s perceived pre
potential headwinds, focus shou ;
strengthening equity which supports pren
pricing.

7
‘0‘1

On Trust as well as imagery associations, AU and.
have a very similar profile requiring AU Beef to plisk
harder on its superior quality and trust crede\ntlays

KANTAR | ®mia
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LAMB
COUNTRY OF ORIGIN

All guestions 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.

WEAT K LIEFSTONE RIIETR




Around 2 in 5 claim to have not bought lamb before. Main barriers centring around, taste, familiarity and r

cooking know how remain while becoming less prominent compared to previous years

LAMB PURCHASE BEHAVIOUR

2021 m 2022 m 2023
Global Average:

238 29 30 14 17 20 33 6

Of the sample

44% have never 3133
bought lamb 19 20,
°16 14
2022: 43% 11910 1lli0g4
ol ‘im em
Don’t like the Didn’t grow up |don’t know how Lamb is too | don’t like the 1 don’t buy and Lamb is not Lamb is too fatty
taste of lamb  eating lamb/ not  to cook lamb expensive smell of lamb  prepare lamb at available where |
familiar with lamb home, but | do shop
eat it when dining
out

CH6. Do you ever buy lamb? Base: (n=2401) (Never bought lamb rebased to total sample)

Sig. di 95%
[CANTAR  acHsa. why do you not buy lamb? Base: 23 (n=1046), '22 (n=1037), '21 (n=1009) V. Sig- dfferentat

MEAT & LIVESTOCK AUSTRALIA



Awareness of country of origin, however, has further dropped. Declining trend for monthly purchase of
imported lamb continues while local lamb remains stable H

LAMB PURCHASE BEHAVIOUR

FREQUENCY OF BUYING LOCAL AND LAMB
+2 0
28 27 -1 -
23 23
-2 -3 01 : 0 +2 1+22 -1 0 -1 +1
11 11 11
Know Country of LN/ 8 3 7 8
Origin? J . . - L
Every week Every fortnight At least once a Every 6 months Once a year Less than once a Never
Differences vs 2022 month Vel
Monthly purchase (trended)
| | | | | e=m| OCal Imported 56
2020 2021 2022 2023 .
55
38 * a4 - *
GLOBAL (2023)- 73%
2018 2019 2020 2021 2022 2023

(LBH1A) Do you know the country of origin of the lamb you buy? Base: (n=1355)
I{AN TAR (CH7) How often do you buy imported lamb/Halal compliant lamb? Base: (n=1355) W Sig. different at 95% mla
(CH7LOC) How often do you buy local lamb/Halal compliant lamb? Base: (n=1355) MEAT & LIVESTOCK AUSTRALIA



Imports contribute significantly to lamb and mutton supply in the US. Australia is the major supplier
contributing 80% of imported lamb. New Zealand is the second largest supplier

t o d

LAMB IMPORTS CONTEXT- MLA DATA

MLA market snapshot — USA Lamb imports
(MAT to Oct. 2022)

Sheepmeat imports into US by major supplier

" |mports make a significant contribution to the lamb and
mutton supply in the US. In 2021, imports accounted for

140 Mﬁ- approximately 70% of total sheep meat consumed in the US.
120 '

= Australia is the major supplier of lamb in the US (just under
80% of imported lamb in 2021), and among fastest growing
major importer (20% growth compared to 2021).

180 12

RGBS S50

+ i
L
-

= The second largest supplier is New Zealand, accounting for
0 R around 20% of total imports, and growing by 10% compared
" e to 2021.

a
Ll

® Australia MNZ @ Other = Average import price (RHS)

=l S okl MAS Mowving Ao fofind

https:.//www.mla.com.au/globalassets/mla-corporate/prices--markets/documents/os-markets/red-meat-
market-snapshots/north-america_2022-mla-industry-insights-market-snapshot_revised-300323.pdf

KANTAR mia
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The brand list was consistent with 2022

LAMB BRANDS TRACKED IN 2023

Local American lamb Australian lamb New Zealand lamb

NI L
P |§ e )Ag
AS

Icelandic lamb

Chilean lamb

KANTAR mia
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Local Lamb maintains its lead on all brand health metrics. While AU Lamb is stable, it lags slightly behind

NZ Lamb on most metrics. With COO labelling challenge for Lamb as well, AU Lamb needs to push harder H
to strengthen its awareness

LAMB - BRAND HEALTH FUNNELS BY COUNTRY OF ORIGIN

*

IS »
* -
AUSTRALIAN LAMB NEW ZEALAND LAMB LOCAL AMERICAN LAMB
% % %
'22 '21 '20 22 '21 '20 '22 '21 '20
Spontaneous
awareness 20 21 21 24 23 24 24 27 33 30 29 30
Total Awareness 56 57 58 56 55 58 60 59 69 67 69 60
Ever Eaten 30 31 32 31 32 36 35 38 53 53 54 48
Eat P12M 20 19 21 20 21 24 23 27 45 44 45 40
Eat P3M 12 13 15 14 13 16 14 16 34 32 35 28
Past Month 9 10 11 10 8V 11 12 11 26 24 29 21
Most Often v 8 8 8 7 9 10 8 24 23 27 20

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 W Sig. different at 95% mla

Base: 23 (n=1077), '22 (n=1058), '21 (n=1079), '20 (n=1038) — Bought lamb in past month or ever buy lamb MEAT & LIVESTOCK AUSTRALIA



Awareness itself is currently limited for other imported Lamb brands

LAMB - BRAND HEALTH BY COO

== - —
1]
URUGUAYAN LAMB ICELANDIC LAMB CHILEAN LAMB
% % %
'22 21 '20 22 21 '20 22 '21 '20
Spontaneous
awareness 1 0 2 0 1 1 0 1 1 1 1 0
Total Awareness 20 22 23 17 26 25 27 24 28 29 27 23
Ever Eaten 6 7 7 5 7 8 8 6 3 8 8 7
Eat P12M 4 4 5 3 4 5 5 4 3 6 5 5
Eat P3M 3 3 4 3 1 4 4 3 4 4 4 3
Past Month 2 3 3 2 3 4 3 2 4 4 3 3
Most Often 2 2 2 2 z 2 2 2 - 3 2 2

IKANTAR

LBH1. Spontaneous Awareness, LBH2. Prompted Awareness, LBH3. Ever Eaten, LBH4. Eaten last year, LBH5. Eaten in the
last 3 months, LBH6. Eaten last month, LBH8. Most often
Base: ‘23 (n=1077), '22 (n=1058), '21 (n=1079), '20 (n=1038) — Bought lamb in past month or ever buy lamb

v

Sig. different at 95%

MEAT & LIVESTOCK AUSTRALIA



other competitors have decayed in 2023, reinforcing the advantage that local and NZ Lamb have in this
part of the market.

Local Lamb continue to demand the highest trust for Lamb, and holds its gap to New Zealand. Trust for r

TRUST — BY COUNTRY OF ORIGIN

Top 2 Box (vs. 22) 66% (=%) 64% (=%) 59% (-2%) 55% (-3%) 46% (-3%) 47% (-10%)
’-7 Very
Top 2 trustworthy 27 25 22 21
box —= 38 34
trust 6
24 26
: 32 =1L
8 30
27 25
m4 71 20
19 19
B 1 Notvery
trustworthy + 2 + 3 c - 11 11

Local American Lamb New Zealand lamb Australian lamb Icelandic lamb Chilean lamb Uruguayan lamb

BTR2L. How trustworthy is the imported lamb from these countries

I{AN TAR Base: Local American lamb (738) Australian lamb (600), New Zealand lamb (597), Uruguayan lamb (218), Icelandic lamb mla

(275), Chilean lamb (298), MEAT & LIVESTOCK AUSTRALIA



WHAT NEXT FOR
AU LAMB IN
USA?

\/




NZ Lamb also sit in the same space, NZ being slightly ahead of AU

Local Lamb remains the market leader in terms of Demand Power as well as Pricing Power. Both AU and r

LAMB DEMAND POWER VS PRICING POWER - BY COUNTRY OF ORIGIN

Not worth it

Above average price
not supported by brand
equity

Premium Brands

PRICING POWER/VALUE

Are they willing to

Average:
16.7

L

*

New Zealand lamb

NLZ
IS » ¥

> 3 -
Australian lamb

Power Premium Brands

Local American lamb

pay more for you? i

Chilean Lamb
Icelandic lamb

Price reliant

Below average price
not supported by brand
equity

Uruguayan lamb

Underperforming Brands

ICANTAR

DEMAND POWER
Are consumers more likely to choose you?

Value Brands

Justified Premium

Brand equity supports
current price,
which is above average

Average:
0.99

Good Value

Brand equity supports
current price,
which is below average

MEAT & LIVESTOCK AUSTRALIA



The associations that consumers hold in their minds for lamb in USA cluster into 5 themes H

IMPORTANCE IN DRIVING DEMAND POWER

AR

HIGH QUALITY cee
SUPERIOR Q GOODNESS

Fresh

The industry is environmentally sustainable

Is my/my family’s favourite lamb/goat The meat is usually tender

Consistent quality standards The animal is well-cared for

Is the most superior lamb T S P More nutritious

Offers a variety of cuts that suit the meals |

£ NV

CHEAP AND EASY LOW IN FAT

Cheaper Low in Fat

|s easy and convenient to purchase

“mia

MEAT & LIVESTOCK AUSTRALIA

IKANTAR




Similar to beef, drivers of Demand & Pricing Power differ slightly with associations of
both. Although ‘Goodness’ contributes most to Pricing Power.

‘Superiority’ driving ﬁ

LAMB EQUITY DRIVERS

Superior

High Quality

Cheap and Easy

Goodness

Low Fat

IKANTAR

Demand Power

31%

17%

Superior

High Quality

Cheap and Easy

Goodness

Low Fat

N

Pricing Power

Goodness

Fresh
The meat is usually tender
Consistent quality standards

Guaranteed safe to eat

The industry is environmentally
sustainable

The animal is well-cared for

More nutritious

MEAT & LIVESTOCK AUSTRALIA



Similar to Beef, American Lamb holds the highest endorsement for all statements, however, Lamb

from New Zealand and Australia have stronger associations than Beef
DRIVERS OF DEMAND POWER

DRIVERS OF DEMAND POWER AUSTRALIAN AMLSRC,ACLAN ZEﬁEXVND URUGUAYAN  ICELANDIC CHILEAN
(ranked top to bottom) LAMB LAMB LAMB LAMB LAMB LAMB
Is my/my family’s favourite lamb/goat 21 _ 44 25 Y 10 8 7
Superior (31%) Is the most superior lamb 24 B 32 29 10 11 8
Offers a variety of cuts that suit the meals | make 28 K 31 14 13 14
Fresh 26 I 5/ 27 13 13 13
The meat is usually tender 31 N 49 34 14 14 12
High Quality (30%) Consistent quality standards 31 I 47 35 13 14 13
Guaranteed safe to eat 28 I 45 31 15 16 13
Cheaper 13 N 46 12 11 9 10
Cheap and Easy (17%)
Is easy and convenient to purchase 22 I -7 24 12 10 10
The industry is environmentally sustainable 23 N 34 27 13 14 10
Goodness (11%) The animal is well-cared for 26 N 34 27 14 14 12
More nutritious 24 B 32 26 12 12 12
Low Fat (10%) Low in fat 25 F 35 28 16 15 15

ICANTAR

+5 or more = relative category strength
-5 or less = relative category weakness.

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 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 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 brand, they are likely to endorse the others in the group. In this way the attributes
are linked. then the aroups are aiven an appropriate, summaryv hame.

B Highest association
Second highest

Third highest mla

MEAT & LIVESTOCK AUSTRALIA



Local Lamb is clearly defined. NZ Lamb has a strength in ‘most Superior’. AU Lamb however, does not own
any strengths and needs to focus on strengthening perceptions of ‘Superiority’

LOCAL NEW
DRIVERS OF DEMAND POWER AUSTRALIAN URUGUAYAN  ICELANDIC CHILEAN
LAMB AMERICAN ZEALAND LAMB LAM B LAMB
(ranked top to bottom) LAMB LAMB
Is my/my family’s favourite lamb/goat 1 P 7 3 0 -2 -2
Superior (31%) Is the most superior lamb 3 6 d 6 -1 1 -1
Offers a variety of cuts that suit the meals | make 0 3 0 -1 -1 1
Fresh -1 B 10 -3 7 -1 0
The meat is usually tender 3 1 3 -1 -1 -1
High lity (30%
igh Quality (30%) Consistent quality standards 3 -1 4 -2 -1 0
Guaranteed safe to eat 0 -3 0 0 1 0
Cheaper -5 H B 12 -1 2 0 2
Cheap and Easy (17%)
Is easy and convenient to purchase -2 B 15 -2 0 -2 il
The industry is environmentally sustainable 0 7R 1 1 2 -1
Goodness (11%) The animal is well-cared for 1 90 0 1 2 1
More nutritious 1 Xy | 1 0 1 2
q Low in f -1 -10 -1 2 2 3
Low Fat (10%) ow in fat q
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
+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 m 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. VIEAT & HIVESTOCK ADSTRALIA



Similar to Beef, AU lamb also needs to clearly communicate around its consistent quality standards and
safety. Communicating about variety of cuts can also help strengthen equity

Top 5 Associations to Grow - Volume & Value (Ordered based on impact on building equity*)

1. 2. 3.
Offers a variety of cuts The meat is tender Guaranteed safe to eat

A shared attribute between local, AU and NZ

Lo.cal Ia.mb leading, with NZ Lamb c,:lose lamb, with both AU and NZ lamb scoring A relative weakness of Local lamb, whereas
behind with AU |afT|\b rEarglnally behind NZ marginally higher than Local lamb — potential AU lamb is in a neutral position, and could
ame. is there to differentiate on. be an area to communicate.

4.
Consistent quality

5.
Family favourite

standards

Similar to AU beef, AU lamb losing position
to NZ beef — an attribute AU lamb can
confidently talk to in comms

White space that we have a right to address
with process and quality

NOTE: GRASS FED LEVEL These associations are simulated in the Meaningfully Different model to ascertain which will drive the greatest growth in Power and Premium

IKANTAR Associations for AU to communicate
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Summarising Lamb Module

Potential for Lamb in the market

Lamb remains a niche and unfamiliar protein for
around 44% of US consumers, challenged by
concerns around taste and familiarity.

Strong perceptions of lamb on Superior and
Willing to pay more for, however indicate a
potential for growth, especially among the
younger generations who are more open to trying
new cuisine.

Differentia
imports in |

Like Beef, Loc
and has clearly «
comparison AU Iz
shares a brand i
is slightly aheac
of Equity and Tr

AU lamb thus
strengthening awa

Superiority crec

KANTAR | “®mia
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FINAL
THOUGHTS &
DISCUSSION

V




Final thoughts and discussion

1. Potential headwinds of Inflation

American consumers are becoming more price conscious.
Australian beef sits in a weak position as a ‘not worth paying
more for’ brand.

mported red meat might face some headwind in 2023 due to it's
perceived premium however this will be countered by the higher
orice of local meat as herds are being re-stocked. To weather the
potential headwinds, focus should be placed on strengthening
equity which could support premium pricing.

The task at hand for both AU Beef and Lamb remains
strengthening its Salience, Trust credentials and overall equity In
the market.

> *e—

2. Differentiating vs. other imports

Due to the challenging COO labelling context, Australian
beef is not differentiated compared to other imports in the
market.

It is Important to seek opportunities to drive superior and
consistent quality perceptions, reinforcing nutritious, and
justifying the premium perceptions.

Leverage our process as a differentiating asset to reinforce
guality. Ensure we communicate the clean and consistent
processes for rearing which can be leveraged as reason to
believe for safe, nutritious and higher quality product




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
Sydney NSW 2059 | Ph +61 2 9463 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 "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.
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 remove, 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 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

*a
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