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We have conducted the global tracker in 22 markets over the last 10 years, with Japanese
fieldwork run every year.
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INTRODUCING MLA’S GLOBAL CONSUMER TRACKER
Diverse markets, with some universal truths.

2025 Study Details | FW May 5t — May 23d

(Liberation Day — US Tariffs April 2nd)

“©
g

6,800 interviews globally
800 interviews in Japan

7 Markets (See right)

20-minute online survey
(supported by interviewer in MENA)

Consumers aged 18-64

Grocery buyers, meal planners

Affluent households (skew)

Selected based on potential openness and
ability to buy AU Beef and/or Lamb

(Not representative of total market)

Captures meat consumption habits,
attitudes, perceptions of COO Beef.

Conducted annually, this study collects
historical data allowing the tracking of
trends overtime

NORTH AMERICA

. USA

(N=2400)

u @
N=1000
MIDDLE EAST
U.A.E. .
(N=500)

SOUTH EAST ASIA .

Indonesia
(N=500)

EASTERN ASIA

Japan
South Korea
China

(N=800 in
each market)
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COUNTRY SAMPLE
Japanese Market INCIDENCE ~ STRUCTURE

. Male 50% -
Demographlcs Gender Female 50% 100%

18-34 16% 30%
Age 35-49 21% 46%
Sapporo i 50-64 19% 25%

Sapporo 2% 13%
Saitama 0.90% 6%
Chiba 0.70% 6%
Tokyo 7% 18%
Kanagawa 7.20% 6%
Nagoya 2% 13%
Kyoto 1% 6%
Osaka 2% 13%
Hyogo 4% 6%

Cities

Fukuoka 1% 13%
¥ Kanagawa
- Buy Fresh Meat at
/‘ ' MGBs Main Grocery Buyers 97% 94%
Children Households with Children 23% 34%
Under 4,000,000 yen 33%
4,000,000 yen — 2% 26%
Sample is made up of 800 consumers 6,000,000 yen

6,000,001 yen+ 49% 42%
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How are Imported Beef brandé PRE T
performing in the current ecorn@mifc' ot ‘
uncertainties of US trade policy a‘r'féEv
decrease of US imports?

How can AU Beef leverage tru
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Key impacts on current Japanese consumer perceptions

(@)
e

Inflation and consumer behaviour

—Japan's annual inflation rate rose to 4.0%
in January 2025.

—Real wages fell 2.9% YoY in May’25, as
inflation continued to outpace earnings and
impact household purchasing power.

—Frequency of premium imported beef
consumption has slowed down.

Al

Tariff Turmoil

—US Liberation Day Tariffs announced on April
2nd

— 24% tariffs imposed on Japan and 25% tariff
on automobiles raising immediate concern
among Japanese officials and business leaders
alike.

— on April 9, the day the tariffs were set to take
effect, the US administration announced a 90-
day pause on the tariffs’ implementation. While
this temporary suspension provided valuable
breathing room for diplomatic engagement, it
did not address the broader uncertainties
surrounding trade policy

—Tariff Turmoil persists as announcements
continue to flip flop from week to week

Source:
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In April, US Liberation Day trade impacts were unfolding in Japan, fuelling uncertainty
and negative consumer sentiment toward the US. Volatility was high then—and remains

so with the latest US trade policy announcements.

*%o
., news

© 3 minread April 17,2025- 1:47Pm AFP

Unease grows over Trump tariffs despite 'progress' in
Japan trade talks

Unease grows over Trump tariffs despite 'progress' in Japan trade talks

On April 2, 2025, President Trump announced a sweeping set of
reciprocal tariffs, which included a 24% blanket duty on Japanese
imports and a 25% tariff on automobiles. These measures
represented a stark departure from the long-standing economic
cooperation between Japan and the US, raising immediate concern
among Japanese officials and business leaders alike.

“LIBERATION DAY" TRADE IMPACT IN ASIA PACIFIC: JAPAN )Edelman
APRIL 15, 2025

On April 3, Chief Cabinet Secretary Yoshimasa Hayashi described the tariffs as "extremely
regrettable,” cautioning that the broad US trade restrictions “could significantly affect both the Japan-
US economic relationship and the global multilateral trade framework.” He countered President Trump's

assertion that Japan imposes a 700% tariff on US rice, clarifying that Japan's imports under minimum
access agreements are duty-free and strictly based on import margin pricing.

On April 3, Minister of Economy, Trade, and Industry Yaoji Muto emphasized Japan's strong request
for an exemption and expressed "serious concerns about the WTO compatibility” of the US measures.
He also revealed that he appealed for exclusion during recent online consultations with US Commerce

Secretary Lutnick.
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Kantar Global Tariff Turmoil Key Insights on Japanese consumer sentiment
Barometer 2025 toward tariffs

KANTAR

Tarifffurmoil — 77% of Japanese consumers are aware of recent tariff changes, yet only
CON yo 15% approve of their government's handling of the issue.

Sentiment
Barometer

. a9 — Half of Japanese consumers rank tariffs among their top three concerns.
Nationally, tariffs are the #4 concern out of 9 major topics.

— The economy is the leading concern in Japan, driven by rising inflation and
uncertainty about future financial stability.

Kantar Consumer Sentiment Barometer

Fieldwork: 16 to 25 Apr 2025 — While tariffs may not yet be seen as a standalone crisis, they are intensifying
20 markets, apart from China which was existing anxieties. In the APAC region, Japan stands out as a market where

fielded differently nsumers are increasingly vocal about nomic challen
Nat rep sample consumers are increasingly vocal about economic challenges.

N=500 for all markets except for USA
(n=1000) — A striking 60% of Japanese consumers expect the economy to worsen over

China = 120 the next year, the highest rate in APAC.

KANTAR | ®mia 10
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Chicken and Pork remain the top proteins by average serves driven by affordability, while Beef
and Pork continue to remain most top of mind

Key Protein Metrics

@ Spontaneous Awareness

S Bought In Last Month

LF? Average Serves Last 7 Days

24 23 '22 '21 24 '23 '22 '21 '24 23 '22 21
Beef 35%. 80%VY g5 g 81 87 Beef 75% 76 75 74 77 Beef I 1.3 13 1 09 09
Pork 31%. 79%V 83 79 79 85 Pork - 92% 93 90 90 91 Pork . 2.6 28 22 21 2
Chicken 21. 70% 74 71 66 74 Chicken - 89%w 92 91 90 90 Chicken . 2.5 25 19 18 18
Lamb/Mutton ool 18% 21 25 25 27 Lamb I 9%, 9 8 8 10 Lamb | 0.3 03 01 02 02
Top of Mind Goat | 29 1 0 1 1 Goat | 02 01 01 01 0.1

CH1 Spontaneous Awareness — When thinking about meat, which types come to mind?
l(ANTAR | 7 mla 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 95% 12

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: ‘25 (n=800), '24 (n=804), '23 (n=801), '22 (n=800), '21 (n=804)



LAMB SNAPSHOT: 1 in 3 consumers in Japan have never purchased lamb, mainly due to smell
or uncertainty around cooking. While familiarity is improving, taste aversion is rising. Yet
recent buyers tend to be high-income households of 5-7 people, especially living in Saitama
and Sapporo.

Lamb snapshot | Consumer profile

68% have never bought lamb

(Global average 38%)

Profile of last month lamb buyers (9%)

Reasons why they don’t buy lamb

Age group HH income People living in HH Location

I don’t like the smell of lamb _ 30

28

I don’t know how to cook lamb _ 27
Didn’t grow up eating lamb/ not _
familiar with lamb 27V

Don’t like the taste of lamb _ 26

v
v
l a 4
o o@
’b

Q
o @o 0‘5‘0

\\\ N ~\‘\\ N S 3
%@ RO DI {_ro
L o Qy

Lamb is not available where | shop _ 19

Q. Which of the following reasons below best describes why you don’t buy lamb? Base n-544 o .
l(ANTAR | Wm[m!mq Q. Which types of meat have you bought in the last month to prepare for a meal at home? Base = Total n=800 ¥ Sig. different at 95% vs total 13



Beef and lamb remain supermarket staples, but beef’s rise highlights its growing role in
everyday shopping. Lamb’s broader distribution footprint reflects the importance of other

outlets beside supermarkets.

Places of purchase at least once a month | Beef and lamb

-

Diffs +/- ‘24 +6 =2

86%

3% 1%
10° () 0
_ 1 /0 . .
) ) ) Supermarket Hypermarket Butcher Direct from Department  Online retailer
Supermarket Hypermarket Butcher Department  Online retailer Convenience farm/farmers store
store store market

l(ANTAR | mia R3a/b_24: Which of these locations do you buy beef/lamb from at least once a month? Base: '25 beef n=527) WV Sig. different at 95%

14



With rising prices and household budgets under pressure, consumers are reducing beef
purchases, in particular imported Beef.

Frequency of buying local and imported beef

LOCAL/

NET Monthly purchase of local/imported beef Frequency of purchase of local/imported beef

Diffs +/- ‘24
=2 -1 = +1 = +2 =
v
2021
58 I 65 65 4.
2021 2022 2023 2024 2025 - - -
Every Every Atleast Every6 Once a Less than Never
L week fortnight oncea months  year once a
| ocal Imported

month year

l( ANTAR | mia (CH4) How often do you buy imported beef? (n=800)

W Sig. different at 95% 15
(CH4LOC) How often do you buy local beef? (n=800)



Consumers continue to rely on visual and label-based indicators when buying beef, with the
use-by date gaining greater relevance compared to last year.

Top 5 ‘cues’ when buying beef
m 2025 2024 2023

67% 66% 65%

43%

47% 43 47%
° 40%

35% 387
(o]

37% 37% 37%

Colour of meat Country of origin Use by date Date packed Price per pack
l(ANTAR | mila PACK1. Can you please select up to 6 things you look for (on the pack, on the shelf etc.) when buying beef? W Sig. different at 95% 16
Base ‘23 n=568 / Base n'24 n=585 / Base n'25 n=527



Despite familiarity with premium beef types, increased awareness has yet to translate into
higher purchase levels, highlighting the need to address more than just awareness.

Beef type awareness and purchase | Top 5

®m Awareness m Purchased in the past

9%  78%

51%
38%
31%
22%
1 0,
i 10% 13%
B — Bm

Regular or conventional beef High marble score beef Organic beef Grass fed beef Grain fed beef

l(ANTAR | mia Q. Which of the following types of beef are you aware of? Base =n800
Q. And which types of beef have you bought in the past?

17



There is a contrast between animal welfare/sustainability and flavour/tenderness. Currently
sustainable/premium beef types are not associated with taste and tenderness

Beef types | Brand Image Profiles (BIPs)

Grass fed Grain fed . Hormone- ABF . NON-GMO Corn fed High marble
Organic beef (antibiotic Regular beef
beef beef free beef free beef) beef beef score beef

Better for the environment_-- -
Better for the animals_- - -
Less food safety risks - ___

Minimally processed
Better quality beef --
More flavourful beef_ ---

Just a marketing gimmick -

l( NT R | mla Based on aware of beef type +5 or more = relétive category strength 18
A A Q. Which of the following things do you associate with each type of beef below? -5 or less =relative category weakness




High Marble Score beef appeals for special occasions, flavour and tenderness, but price limits

broader uptake.

High marble score beef | Purchase drivers and barriers

Purchase drivers (prompted)

Its rich flavour and tenderness

Purchase barriers (prompted)

It's a type of beef that | buy for special occasions
or celebrations _ 62% | prefer other types of meat - 16%
The perception of high-qualitg igfggizlrgg'négg _ 46% Dietary restrictions or preferences . 8%
Xperi i Vi
Availability and accessibility of high marble score o Lack of confidence in cooking it properly . 8%
beef in local markets. - 20%
Difficulty finding high marble score beef in l 59
(o]
Recommendations from friends, family, or chefs - 17% local markets
I’'m concerned about the health implications l 59
- of consuming high marble score beef °
It's a good value product 16%
| don't like its flavour [ 5%
Interest in trying something new and different. - 15% I’'m unfamiliar with what high marble score I 49
beef is or its benefits °
Because of the health benefits associated with it - 8% Cultural or ethical reasons 0%
Q. Which of the following factors motivated you to purchase high marble score beef in the past? Base n=249
mia 19
Q. What are the main reasons you haven't purchased high marble score beef? Base n=551



While over half of Japanese consumers see fat as key to tenderness and flavour, many also
associate it with negative health effects. However, only one in three are willing to pay more for
leaner meat.

Fat clusters | Fat in meat perceptions

T2B shift 7
vs 2017 * +6 S 15 +3 - +5
14%
-
63% 56% -
459
36% %
45%
47%
37%
30% 32%
6 409
21% 317 *
12% i
Fat makes meat Fat makes meat Fat in meat is | would pay more for | want more fatin my | prefer fat on the | prefer yellow fat to
tender tastier unhealthy meat with less fat meat inside of my meat  white fat in my meat
rather than the
outside
B T2B (strongly agree + somewhat agree) Neutral W B2B (somewhat disagree + strongly disagree)

Base: (n=800).
l(ANTAR | ,ﬂ,.wtm!mq FAT_CLUSTERS. How strongly do you agree or disagree that these phrases apply to fat in meat? 20



Japanese consumers hold Wagyu in a class of its own, widely known and deeply trusted for its
superior quality. Angus, while familiar, doesn’t carry the same prestige or quality perception in

this market.

Beef type awareness and purchase | Top 5

® Awareness m Perception of highest quality
>0t -1 -9 +15 +2 +4 +1 +4 +1 +4 +1 2 = 3 +6
90%
82%
I 58%
9% 9% 79% 10%
4% 2% 1% ° 1% 3% 0 5%
Wagyu Angus Charolais Shorthorn Hereford Brahman None of these
Base: (n=800).
l(ANTAR | ' fm[m!mq BREED1 - Which of the following breeds of cow have you heard of? Please select all that apply 21

BREED?2 - And which breed do you think produces the highest quality beef? Please select only one (Based on aware of breed)



Summarising Protein landscape in Japan
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Chicken and pork remain the most consumed proteins by
average serves, supported by affordability amid rising
inflation.

Beef continues to dominate in consumer recall and has seen
strong growth in supermarket purchases, reinforcing its role
in everyday shopping. Lamb also remains a supermarket
staple, but its broader distribution footprint reflects the
importance of other outlets beside supermarkets.

Opportunity for AU beef: Beef's resilience positi n
beef as a dependable choice. Reinforce its,q_ua’ﬁ nd
consistency to differentiate from other proteins: "

Al

KANTAR | ®mia

With rising prices and household budgets under pressure,
monthly consumption of imported beef has slowed, with
weekly and fortnightly buyers shifting to less frequent
purchases.

Consumers continue to prioritise country of origin, with
continued reliance on visual cues like meat co&& and use-by
dates.

Opportunity for AU beef: Leverage Australia’s strong
reputation for quality and sustainability to educate cons
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” All questions in this section were asked of beef buyers only (must have ever bought beef).

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



he brand list remains consi

g
04'( o
',:o; " ‘ .
o’ ‘
Beef brands tracked in 2025

T

2024 allowing year on yea,

o

v .
L]
f.- 4
Australian beef "_' R Cg{dian beef
: ‘o '\ R
. : RN Y
"-' :> ‘ i \@ - -\:,,‘
A LZ W

24



AU has reclaimed the top spot in Japan’s beef imports, overtaking the US, while Canada and
NZ are emerging as ‘challenger suppliers’ to watch.

Japan beef imports by supplier*

700 E
'\ « Australia and US are the key
600 — x':'_: o o Se—e [ exporters of beef to Japan
$500 BN e = b ] nE B « Canada and New Zealand have
8 400 /'i'-——-r"'f . e E increased exports to Japan over
5 ® Z T recent years and could be seen as
S 300 ° challenger brands
S 7

%]
.

—

200 Mexico and Uruguay have
supplied smaller volumes and are
100 still in their infancy in this market
0

2014 25 26 20077 20018 2019 2020 2021 2022 2023 2024

=

@ Australia US @ Canada NZ @ Mexico @ Other
—@= Total value (RHS)

Source: Trade Data Monitor (TOM), *"MAT year ending September

japan-market-snapshot-jan-2025.pdf
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AU beef matches US beef in awareness, but US is losing traction lower down the funnel
potentially due to shifting sentiment and tariff uncertainty. Canadian Beef is gaining
momentum with rising awareness.

Brand Health Funnels — By Country Of Origin

;;«USTRALIAN BEEF e &/JS BEEF ) szW ZEALAND BEEF I*I gANADIAN BEEF
24 23 '22 '21 24 '23 '22 '21 24 23 '22 21 24 23 22 21
Spontaneous 58 62 65 64 - 60 61 63 65 I 7 8 8 9 8 9 7 7
Total Awareness 95 95 94 97 -95 95 95 95 - 67 72 70 71 57 60 58 57
Ever Eaten - 89 87 89 89 - 90 88 90 89 . 45 48 46 43 38 37 37 34
Eat P12M - 74 71 71 74 78 73 71 71 . 31 32 26 27 28 26 21 21
Eat P3M . 53 49 47 53 58 54 51 55 I 18 18 15 16 I 16 14 13 12
Past Month . 40 37 34 39 46 42 39 41 I 11 11 10 11 I 10 9 8 9
Most Often l 28 25 23 28 31 29 27 28 1‘ 3 3 3 2 % 3 3 3 3
KANTAR | “mia ¥ sttt 5 2

Base: ‘25 (n=800), ‘24 (n=804), '23 (n=801), '22 (n=800), '21 (n=804) — Bought beef in past month or ever buy beef



There are two paths to brand growth

By increasing the likelihood
that a consumer will buy a brand

By increasing the likelihood
consumers will pay for a brand

We call this Demand Power

Demand Power

High Demand Power brands capture 5% higher volume share

We call this Pricing Power

Pricing Power

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

l(ANTAR | mla Example data Source: BrandZ database | Example Data

27



AU beef leads in Demand Power. US declines, possibly tied to recent US-Japan trade ”
tensions - while Canada gains ground. Is Canada winning Japanese support amid US
trade policy turmoil?

Beef Country Of Origin — Equity/ Demand Power

US BEEF % Ml NEW ZEALAND BEEF % B canapian BEEF %

-39v

33.6033.1033.90034.236-5

40-4439.5037 5036.0ff37.0§37.8
—/> /
16.0§ 16.5§16.7 16.4
EEREER coommE
'20 ‘21 '22 ‘23 ‘24 25 '20 ‘21 22 ‘23 24 25 '20 ‘21 22 ‘23 24 25
PREFERENCE (based on trial) - My most preferred type of beef

* 1
SR AUSTRALIAN BEEF % !
!

1

1

_——+0. I
!

1

1

+1.4 ! +1.8

!

1

1

1

1

1

1

20 ‘21 '22 ‘23 24 25 :
1

[ ~ WP

1 1 1
0 ' 0 ' 0 ' 0
32% ! 21% ! 23% ! 21%
1 1 1
PREFERENCE_BEEF (new question added in 2025). Please put each of these types of beef in order from first to last in terms of o
l(ANTAR | ) mla your preference. Drag each type of beef onto the scale in order below, with your most preferred beef on the left of the scale, and WV Sig. different at 95% 28

the least preferred on the right. Base '25 Au beef n=706, US beef n=714, NZ beef n=376, CN beef n=317



Equity levers for US beef have declined - except salience - likely boosted by recent trade
policy news coverage. Meanwhile, Canadian beef has seen strong gains in meaning F!
perhaps reflecting shifting support amongst Japanese consumers amid US economic

tensions.

Beef country of origin - Equity

B8 NEW ZEALAND BEEF Bl canapiaN BEEF

@ +1 -6 +1 15V -2

88 91 83

L B =

US BEEF

Diff vs 24 -1 +10

135 116 139
Average:100_ —

l( ANTAR | mla . Meaningful . Different . Salient W Sig. different at 95% 29



US Beef’s decline in Power comes from drops across the board on all equity levers. In H
particular halving its Affinity. In contrast, Canadian Beef is gaining Meaning through
rising Affinity and Meets Needs, while AU beef also sees uplifts

Beef country of origin - Equity

SN
Rl AUSTRALIAN BEEF 1

o US BEEF

Bl canaDiaN BEEF

UMl NEW ZEALAND BEEF

Top Rank % 2024 2025 shifts 2024 2025 shifts 2024 2025 shifts 2024 2025 shifts

Affinity 18%  25% M 20%  10% @ 5% 4% 1% 3% 4% [ 1%
Meet needs 20%  22% | 2% 19%  13% | 7% 6% 5% 1% 3% 4% \ 1%
Uniqueness 15%  19% | 4% 16%  13% | -3% 8% 6% 2% 6% 4% 2%

5% 6% 1% 3% 4% 1%

Dynamism 17% 20% W 17% 13% W

l( ANTAR | mia . Meaningful . Different W Sig. different at 95% 30




As a result, US Beef is now more price-driven, with reduced willingness to pay. CN Beef
gains in pricing power, but AU still holds a strong, justified premium. ”

Beef Power VS. Pricing Power By Country Of Origin

Premium Brands Average: 25% Power Premium Brands
Justified Premium
Not worth it Brand equity supports
Above average price current price, which is
not supported by brand above average

eauity BB 550 hese

9 gl 2055 N2 beer

PREMIUM/VALUE

Are they willing to B% 10 2025 CN beef
pay more for you? g

Average:
1.00

US beef has moved from
being a Premium brand to

EBe= 202f5 us being a Value brand, where it
- bee was in 2023,
[ 54 | Good Value

Price reliant

Below average price not
supported by brand
equity

Underperforming Brands

DEMAND POWER

Are consumers more likely to
choose you?

Value Brands

Brand equity supports
current price, which is
below average

ICANTAR | _ mia
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US Beef’s associations have weakened, narrowing its Easy Everyday lead over AU Beef.
AU retains key quality and sustainability cues, while Canada gains traits that support
Pricing Power.

Drivers Of Demand Power

DRIVERS OF DEMAND POWER I < 0
(Factors and statements ranked from highest to lowest importance o !
in driving Demand Power) AUSTRALIAN BEEF US BEEF .. NEW ZEALAND BEEF CANADIAN BEEF
+/- 24 +/- 24 +/- 24 +)-24
Is easy and convenient to purchase 49 +1 52 6V 18 -1 13 2
Easy Everyday
(39%) Cheaper 33 43 39 -3 16 +1 15
Contribution to . .
Premium (5%) Offers a variety of cuts that suit the meals | make 28 W 33 S 4 15 1 12 a1
Consistent quality standards 36 _ 29 3 21 = 13
. . o
High Quality (35%) Guaranteed safe to eat 30 3 19 3 21 = 13 1
Contribution to A .
Premium (25%) Is my/my family’s favourite beef 30 +1 26 4 14 +2 9 +2
The fat is nicely marbled 15 - B 16 4V 10 = 8 +1
The meat is usually tender 26 - 20 3 14 -1 9 2
Superior (17%)
Main driver of Pricing Is the most superior beef 14 +3 12 -1 10 +1 5 1
Power (28%) . .
Helps make me and my family feel genki 34 2 31 -3 21 42 15 +1
Healthy (6%) Low in fat 20 -1 18 = 12 -2 9 =
Contribution to More nutritious 15 +2 12 = 12 +2 7 +2
Premium (17%)
The industry is environmentally sustainable _ 18 +4 9 +1 17+ 9 +4
Welfare (4%) The animal is well-cared for 16 +5 9 +2 13+ 8 +4
i) Fresh 24 +4 20 +1 15 +2 10 -
BBH9. Here are some things which people have said about beef. We would like to know which of the following statements apply to [ ] Highest Association
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 Second highest
l(ANTAR | B mia don’t buy any of them - it's your impressions we’d like. Base: (n=804). Attributes are grouped according to level of co-endorsement 9 32

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 Third highest
are linked, then the groups are given an appropriate, summary name. WV Sig. different at 95%



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 S N B 6
Statistical
Analysis
Association 2 75 40 12 4 Association 2 il 6 -1 -3
Association 3 60 45 10 Association 3 -4 Bl 10 -2

Limited Insights: More Insights:

Big Brand leads on everything, followed by Medium Brand and Small Brand. —Big brand’s strength is driven by Association 2

—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
l(ANTAR | mla It is not possible to have a relative strength on everything - brands with relative strengths/weaknesses typically

perform best because they play a clear role for consumers

33



US Beef leads on Easy Everyday but struggles on Welfare. AU Beef stands out only on H
Ease and Convenience, while Canadian Beef has yet to establish a clear positioning.

Drivers Of Demand Power

DRIVERS OF DEMAND POWER . I ' I
(Factors and statements ranked from highest to lowest importance AUSTRALIAN BEEF US BEEF NEW ZEALAND BEEF CANADIAN BEEF
in driving Demand Power) ]
Is easy and convenient to purchase o s e 17 9 "y |
Easy Everyday (39%) Cheaper 1 o 6 W 0
Contribution to
Premium (5%) Offers a variety of cuts that suit the meals | make P — 3 0
Consistent quality standards 3 0 0 A
High Quality (35%) Guaranteed safe to eat 1 6 3 1
Contribution Eo
Premium (25%) Is my/my family’s favourite beef 4 3 2 2
The fat is nicely marbled 3 1 0 1
Superior (17%) The meat is usually tender 2 0 0 1
Main driver of Pricing )
Power (28%) Is the most superior beef 1 0 2 0
Helps make me and my family feel genki 0 1 -1 0
Healthy (6%) Low in fat -1 0 0 1
Contribution to \p
Premium (17%) More nutritious 2 -2 2 1
The industry is environmentally sustainable -1 -7 H 6 2

Welfare (4%)

Contribution to The animal is well-cared for -1 5 B 3 2
Premium (25%)

Fresh 0 -1 0 0
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 +5or more = relative category strength
l(ANTAR | h don’t buy any of them - it's your impressions we’d like. Base: (n=804). Attributes are grouped according to level of co-endorsement -5 or less = relative category weakness. 34

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.



US Beef no longer holds a strength for ‘My family’s favourite’, an emotional strength lost H
vs 2024, aligning with its sharp drop in affinity.

Drivers Of Demand Power 2024 2025

@ DRIVERS OF DEMAND POWER

(Factors and statements ranked from highest to lowest importance US BEEF US BEEF
in driving Demand Power)

Is easy and convenient to purchase 17
Easy Everyday (39%) Cheaper 10 9
Offers a variety of cuts that suit the meals | make 10 .
Consistent quality standards 1 0
High Quality (35% Guaranteed safe to eat
Co%tr_ibution Eoy ( o) -7 q -6 W
Premium (25%) Is my/my family’s favourite beef C m7 3
The fat is nicely marbled 3 1
Superior (17%) The meat is usually tender 2 0
Main driver of Pricing )
Power (28%) Is the most superior beef 0 0
Helps make me and my family feel genki 1 1
Healthy (6%) Low in fat -3 0
Contribution to L
Premium (17%) More nutritious -1 2
The industry is environmentally sustainable -6 7

Welfare (4%) j
Contribution to The animal is well-cared for -4 5
Premium (25%)

Fresh 2 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 countries of origin. You may choose as many or as few countries of origin as you wish. It doesn’'t matter if you .
I.(ANTAR | mia don’t buy any of them - it’s your impressions we’d like. Base: (n=804). Attributes are grouped according to level of co-endorsement +5 or more = relative category strength 35
pe et 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 -5 or less = relative category weakness.
are linked, then the groups are given an appropriate, summary name.



Looking at drivers of Demand Power we see a switch in the lower factors

just ahead of Welfare.

Importance In Driving Demand Power

&

Easy Everyday

kS

[ 2

High quality

Superior

Vv

Healthy

. Health now sitting

7

Welfare

39% (36%)

35% (32%)

-

4%  (4%)

— Is easy and convenient to
purchase

— Cheaper

— Offers a variety of cuts
that suit the meals | make

— Consistent quality standards
— Guaranteed safe to eat

— Is my/my family’s favourite
beef

— The fat is nicely marbled
— The meat is usually tender
— |s the most superior beef

— Helps make me and my
family feel genki

— Low in fat

— More nutritious

— The industry is
environmentally sustainable

— The animal is well-cared for
— Fresh

ICANTAR | . mia
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The key drivers of Demand and Pricing Power remain unchanged: Easy Everyday fuels H
Demand, while Superiority drives Pricing.

Beef Country of Origin — Equity Drivers 2025 (2024 in brackets)

<9 i

Demand Power Pricing Power
Rl HIGHT QUALITY

EASY EVERYDAY (% 2024) GO Consistent quality standards
Is easy and convenient to purchase SUSIERIEEASAISHO Cal
Cheaper (36%, +3) (PxI79E )R |s my/my family's favourite beef
SUPERIOR
Offers a variety of cuts that suit the meals | make
The fat is nicely marbled
The meat is usually tender
(EAV/ M) |s the most superior beef
Helps make me and my family feel genki
mEASY EVERYDAY (32%, +3)
mHIGH QUALITY (21%, -4)
® SUPERIOR
= HEALTHY 17% (25%, -8) WELFARE
(18%, +7) The industry is environmentally sustainable
= WELFARE 6% 3%, (+3) , The animal is well-cared for
4%, (4%, =) Fresh

@
l(ANTAR | mmmm!g (Drivers of Power ranked in order of Importance in driving Demand Power in 2025) 37
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Branm and Imagery Summzé

Shifting dynamics: US Beef declir

4

C merging, But AU

US Beef declines a

uncertainty remains ahead

US beef has lost ground in Japan potentially AU Beef sustains its leadership in Japan, with Canada and New Zealand are gaining traction;

due to ongoing tariff instability and weakening  strong brand equity, rising volumes, and Canada in awareness and pricing power - but

brand trust. positive associations with quality, trust, and AU beef maintains strong emotional appeal

: _ _ . safety. and premium positioning.

While awareness remains high, brand equity

and premium appeal are softening. AU beef commands a consistent premium To stay ahead, AU should continue reinforcing
where the US no longer does. everyday quality and superiority, especially

where US beef has softened

KANTAR | ®mia o
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Aussie Beef-

Awareness j

Association




The logo conveys trust, quality, safety, and
freshness to those familiar with it. Building
broader recognition will strengthen its role
as a reassurance cue at purchase.

Aussie Beef - Awareness and Perception

~

AWARE OF TERM AWARE OF LOGO
AUSSIE BEEF

QTA1. Have you heard the term “Aussie Beef” before?
l(ANTAR | mla QTA3. Have you ever seen this logo before? Base:
Beef 24 (n=800)

impressions of

Aussie beef logo:

1
2
3.
4
5

| trust the beef from here

Has consistent quality standards
Is guaranteed safe to eat

Is my/my family’s favourite

Is fresh

40



Aussie Beef is increasingly seen as a source of comfort, care, and consistent quality,
giving the marketing team a strong foundation to deepen brand loyalty and drive

everyday relevance beyond rational cues.

Aussie Beef - Awareness and Perception

Aussie Beef & Lamb

US Meat

NZ Beef & Lamb

Uruguay Beef & Lamb

-

AWARENESS Qi 51% (+1) B 4% (1) D 21% 9 S 15% (+6)
Comes from the perfect place to produce beef . 41 30 35 h a1
THE IDEAL HOME Is environmentally sustainable I s3 27 51 57
The animals are free to roam . 51 23 30 49
Is processed under the highest animal welfare standards . 5 30 44 43
Is guaranteed safe to eat #3 I 70 49 58 56
Is fresh #5 I 59 41 43 51
PEACE OF MIND Has consistent quality standards #2 e 74 51 52 48
| trust the beef from here # e s 48 53 51
They care for their animals when raising them 56 28 57 >
Is the most delicious beef . 53 34 31 39
Is more nutritious . 3 36 45 46
PURE ENJOYMENT i :
Is my/my family’s favourite #4 m— S 51 43 a1
Is low in fat s /S8 39 34 43
QTAS. Have you ever seen this logo before? (n=804) QTAB. The logos below are used to brand beef as being from particular countries (n=405). Which of these [ ]
l(ANTAR | mia logos have you seen before when buying beef? QTA7. We would like to know which of the following statements apply to the beef brands you have selected. You Highest 41
AT B UVESTOOR AUSTRRLIA may choose as many or as few logos as you wish. It doesn’t matter if you don’t buy any of them - it's your impressions we’d like Aussie Beef/Lamb (n=186), US association

Meat (n=138), NZ Beef & Lamb (n=86), Uruguay Beef & Lamb (n=61)

VW Sig. different at 95%
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Final thoughts

=
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)
-
O
2

and d
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Overall Summary

1. Protein Landscape

2. Equity and Imagery

3. Aussie Beef Logo

* Chicken and Pork remain the top proteins by
average serves while Beef and Pork continue to
remain most top of mind.

Beef and lamb remain supermarkeﬁaples

Lamb’s broader distribution footprint reflects the
importance of other outlets besid permarkets.

inable/premium beef types are not

\' associated with taste and tenderness

* High marbled Beef is seen as tasty and tender but
held back by premium price perceptions and
health concerns. Wagyu remains highest quality

* AU beef matches US beef in awareness, but US is

losing traction lower down the funnel. Canadian
Beef is gaining momentum with rising awareness.

» AU beef leads in Demand Power and sees uplifts.

US declines, possibly tied to recent US-Japan trade
tensions - while Canada gains ground

e board on all equity levers except
i AN\

US Beef becomes more price-dri
willingness to pay L

losing affinity and narrowing its Easy Everyday lead
over AU Beef. 5\

* AU retains key quality cues, while Canada gains

traits that support Pricing Power

B - .
ef’s decline in Power comes from drops .

The Aussie Beef logo continues to gain traction in
Japan, with consumers strongly associating it with
trust, safety, and sustainability

Aussie Beef remains the most well-known beef
brand in the market

* The logo’s strong link and sustainability

driving consumer

KANTAR | ®mia
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RECOMMENDATIONS: How can AU Beef leverage the current US Trade Policy
advantage to widen the gap between US Beef

1.

DIAL UP EASY
EVERYDAY

2.

MAINTAIN PREMUIM

PERCEPTIONS

3.

FIND NEW
SPACE FOR OUR
BRAND

4.

MAKE OUR
CREATIVE
COUNT

5.

ELEVATE TASTE
CREDENTIALS

East Everyday is the major
strength of US Beef, where we
are nipping at their heels.
tackle head on to challenge US
Beef while equity is softening

Key Action 1:
Focus comms on Easy
Everyday components:

convenience, price and
the right cuts

Highlight superior quality
strengths to maintain and build
justify premium pricing,

particularly with trade partners to

distinguish ourselves from US
Beef and protect from any

potential price rises in future. We

are worth paying more for.

Key Action 2:

With the trade reinforce
our quality differences
over US Beef:
tenderness, marbling
superior quality,

Can we leverage our organic
and sustainability credentials
through new distribution
channels interested in
sustainability. This will in turn
grow our sustainability
credentials

Key Action 3:

Consider new distribution
channels for our
sustainable products

Ensure creative stays focused
on our key messages. Maintain
in-store/trade exposure. This is
the time to dial it up and take
advantage of US Beef’s
weakness

Key Action 4:

Use Aussie Beef as a trust
anchor with the trade while
layering in messaging
around the right cuts, price
and convenience

There is a clear opportunity to
elevate the taste credentials of
Australia’s more sustainable
associated beef types.

While communicating our
natural and environmentally
sustainable credentials can we
also focus on taste

Key Action 5:

Identify ways to
communicate the taste
Australian grown Beef can
deliver.

ICANTAR |
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AU beef is gaining strength and emotional relevance as US beef declines. Leverage US decline
and focus on statements around ‘Easy Everyday’ to convert preference into purchase while
clearly conveying quality and superiority to justify its premium.

SN=a.-
Summary Snapshot | AU beef vs US Beef
Awareness & Consumption Funnel (ef0]0] Perceptions Strengths and Weaknesses
v SN
95 | 95 @'l Easy and convenient’
v ‘Easy and convenient’
50 @ 51 ‘Cheaper’

“Variety of cuts...’
“Guaranteed safety’

‘Sustainable’

Awareness Eat P3M Eat PM Sustainable Well-cared Easy and Variety Fat nicely ‘Well-cared animal’

animal convenient marbled

D. Power vs P. Power By COO Brand Strength and Equity Equity levers ( shifts vs 2024)

"l"n"n

Affinity Meet Needs Uniqueness Dynamism

AU Beef still holds a
B strong, justified premium.
LIRS Brand equity supports
current higher price.

US Beef beef has moved
from being a Premium
brand to being a Value
brand, with weaker
perceived value.

Demand Power  Meaningful Different Salience

G Directional but not significant shift vs 2024

I.(ANTAR | “mia W Sig. different at 95% 48



Terms of use: MLA data, reports and information

Meat & Livestock Australia Limited | ABN 39 081 678 364 | Level 1, 40 Mount Street, North Sydney NSW 2060 Postal
address: Locked Bag 991, North Sydney NSW 2059 | Ph +61 2 9463 9333 | Fax +61 2 9463 9393 | mla.com.au

Important: These Terms of Use include terms that limit MLA’s liability in connection the Reports and APIs and allow MLA to

disclose Your personal information to third parties in accordance with MLA’s Privacy Policy.

1 General

1.1 The market reports, data and information provided to you or accessed by you (Reports) are owned by
Meat & Livestock Australia Limited (ABN 39 081 678 364) ("MLA", "We", "Us" or "Our").

1.2 MLA may provide or make available Application Programming Interfaces (APIs) to facilitate the
extraction of information and data from the Reports.

1.3 "You" or "Your" means the person or entity that is provided with a copy of the Reports.

1.4 Your access to and use of the Reports and any APIs is subject to these Terms of Use and any
additional terms, notices and disclaimers which appear in the Reports or the APIs. If You do not agree with these Terms of
Use or any additional terms, notices and disclaimers, You must not access or use the Reports or the APlIs.

1.5 MLA may amend these Terms of Use from time to time. Please check our Terms of Use regularly
before using the Reports or the APIs to ensure You are aware of any changes. MLA will also provide You with notice of
any material changes to these Terms of Use at least 7 days before the changes become effective. If You do not agree to
our amended Terms of Use, You should not continue to use the Reports or the APIs. Your continued use of the Reports or
the APIs after these Terms of Use have been altered constitutes Your acceptance of them.

2 Limited Licence

21 MLA grants You a non-exclusive, royalty free licence to use the Reports and any APIs solely for Your
personal use and in the case of cattle and sheep producers, for internal 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 Reports and any
APIs on expiry of the notice period.

2.2 You must not:

(€)) provide or make available the Reports to anyone else;

(b)

of the Reports; or
©)

business purposes,
(“Commercial Use”) without the prior written consent of MLA.

2.3 Commercial Use of the Reports is subject to separate terms and conditions. Please contact the
Marketing and Insights Team via insights@mla.com.au if you wish to discuss the Commercial Use of the Reports.

3 Copyright

3.1 All rights (including intellectual property rights such as copyright) in the Reports, their content and
design and any APIs are owned by or licensed to MLA

3.2 You agree not to remove, alter or obscure any copyright notices that appear on the Reports.

3.3 Where You use or incorporate the Reports (or part of it) into a publication with MLA'’s written consent
You must, at a minimum, clearly attribute the source of the Reports as Meat & Livestock Australia Limited and include the
following text:

“Reproduced courtesy of Meat & Livestock Australia Limited — www.mla.com.au”

4 Trade marks, trade names and logos

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

use the Reports or information, content or designs contained in any part of the Reports for any other

*mia

MEAT & LIVESTOCK AUSTRALIA

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

5 Collection of information

5.1 If MLA requires You to provide personal information in connection with Your receipt of the Reports,
MLA will collect, store, use and disclose this information in accordance with its Privacy Policy and you consent to this.

6 Disclaimer and liability

6.1 You acknowledge that the Reports are provided on an ‘as is’ basis and MLA makes no representations
regarding the completeness or accuracy of the Reports and, to the extent permitted by law, expressly excludes all
warranties and guarantees regarding the accuracy, completeness or currency of the information, recommendations and
opinions contained in the Reports.

6.2 Information in the Reports may be obtained from a variety of third party sources. To MLA's knowledge
the information accurately depicts existing and likely future market demand. However, You acknowledge that MLA has not
verified all third party information in relation to accuracy or otherwise. You further acknowledge that: (a) any forecasts and
projections are imprecise and subject to a high degree of uncertainty and (b) the Reports provided may be a snapshot of
certain markets and not reflect that market as a whole.

6.3 The information, raw data, recommendations and opinions contained in the Reports do not take into
account, and may not be appropriate for, Your individual circumstances. You should make Your own enquiries and seek
professional advice before making decisions concerning Your interests or otherwise interpreting or relying on the Reports
in any way. Any reliance will be at Your own risk and MLA accepts no liability for any loss, damage, cost or expense arising
from any use or misuse of the Reports.

6.4 You acknowledge that MLA accepts no liability for any loss, damage, cost or expense arising from any

commercialise the Reports; or commercialise any information, content or designs contained in any part use of the APIs by You, including errors in the automation of the data extraction process using the APIs.

6.5 MLA may make changes to an API at any time without notice. You acknowledge that it is Your
responsibility to ensure that that version of the APl You use is current. Nothing in these Terms of Use is intended to
exclude, restrict or modify rights, guarantees and remedies that may be conferred on You under the Competition and
Consumer Act 2010 (Cth) in relation to the provision by MLA of goods and services. All other rights, guarantees and
remedies are excluded.

6.6 To the extent permitted by law, MLA's liability for breach of any consumer guarantee, which cannot be
excluded, is limited at the option of MLA to:

(€)) in the case of services supplied or offered by MLA, which are not of a kind ordinarily acquired for
personal, domestic or household use or consumption, resupplying or paying the cost of resupplying the service; or
(9] in the case of goods supplied or offered by MLA, which are not of a kind ordinarily acquired for
personal, domestic or household use or consumption, replacing the goods, supplying equivalent goods, repairing the
goods or paying the cost of replacing the goods or supplying equivalent goods or repairing the goods.

6.7 MLA will not be liable for any loss of profit or for any direct, special, indirect, consequential or economic
loss or damage.
7 Governing Law

7.1 These Terms of Use are governed by the law applicable in the State
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