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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 Announced April 2nd)

é? 6,800 interviews globally
@ 801 interviews in South Korea

@ 7 Markets (See right)

20-minute online survey NORTH AMERICA
= (supported by interviewer in MENA)
. USA
Consumers aged 18-64 (N=2400)

Grocery buyers, meal planners
Affluent households (skew)
1 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
C; i historical data allowing the tracking of
PAW trends overtime

uk @

N=1000

MIDDLE EAST

U.A.E. .

(N=500)

SOUTH EAST ASIA .

Indonesia
(N=500)

EASTERN ASIA

Japan (N=800)
South Korea (N=801)

China (N=800)
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We have conducted the global tracker in 22 markets over the last 10 years, with South Korean
fieldwork run every year.
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South Korea Sample — a deliberate 8%

skew (not Nationally Representative) COUNTRY SAMPLE
INCIDENCE STRUCTURE
Male 50% -
Gender
Fieldwork Dates: May 5t — May 27th Female 50% 100%
Liberation Day — Us Tariffs April 2nd
Women aged 18-64 18-34 - 29%
Grocery buyers, meal planners
bought/consider imported beef Age 35-49 - 55%
Skew to affluent households (greater
openness and ability to buy AU Beef) 50-64 - 15%
(Not representative of total market)
Seoul 19% 42%
Busan 7% 20%
Cities
Daegu 4% 15%
Gyeonggi-do 26% 22%

Consumption £y FirEsn Meat Y - 100%
Least Occasionally

MGBs Main Grocery Buyers - 93%
Children Households with Children - 42%
Under 35,999,999 won - 19%

Income 36,000,000 - - 58%

89,999,999 won
90,000,000 won+ - 23%




low are Imported Beef brands
performing in the current economic
uncertainties of US trade policy?
How can AU Beef leverage this?
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3 key interdependent trends we see influencing consumer decisions now and into the future:

Trump &
His Tariffs

Trump Tariff flip flops causing
economic uncertainty and negative
consumer sentiment

Economic
Slowdown & Turmoil

High inflation and
economic uncertainty
have dampened
consumer spending

Q]

Food Safety
Influence

Food safety awareness is rising with
introduction of stricter government
legislation and continued ban on US
Beef over 30 months old, impacting
consumer preferences for US Beef

MEAT & LIVESTOCK AUSTRALIA



In April/May 2025 South Korea took a hard stance on Trump's Tariffs with media coverage

raising awareness of the issue.

—  EASTASIAFORUM o

About Contributors The Quarterly Submissions Advertise

South Korea will
not take the Trump
tariffs lying down

Published: 07 July 2025
Reading Time: 6 mins

South Korea’s defiant response to Trump’s tariffs

Dashveenijit Kaur April 15, 2025
‘ ,//
| 4

N

For South Korea’s New President,
Trump’s Tariffs Are an Ultimatum

Despite his pragmatic plans, Lee Jae Myung is caught between an
export-driven economy, a geopolitical conundrum, and entrenched
business interests.

South Korea, under President Lee Jae-myung, is pushing back
decisively against the looming reimposition of U.S. tariffs—25% on
cars and other imports—which threatens to deepen an already fragile
economy, with exports down 8.1% year-on-year as of May 2025.

Facing growing domestic pressure from industries and consumers
affected by inflation and economic uncertainty, Lee has been
compelled to take a harder stance. Drawing on South Korea’s past
resilience against economic coercion from China and Japan, his
administration is urgently diversifying trade toward Southeast Asia,
strengthening supply-chain resilience, and coordinating with allies like
Japan to present a united front. While open to mutually beneficial
proposals, such as leveraging strengths in shipbuilding, Lee’s
government is determined to avoid a one-sided agreement that
undermines economic or strategic interests.

l( ANTAR | B mla Source: https://eastasiaforum.org/2025/07/07/south-korea-will-not-take-the-trump-tariffs-lying-down/; https://techwireasia.com/2025/04/south-koreas-defiant-response-to-trumps-tariffs/
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Kantar Global Tariff Turmoil
Barometer 2025

KANTAR

Tariff/Turmoil:
Consumer
Sentiment
Barometer

Where are your customers
going next?

Kantar Consumer Sentiment Barometer
Fieldwork: 16 to 25 Apr 2025
20 markets, apart from China which was
fielded differently.
Nat rep sample
N=500 for all markets except for USA
(n=1000)
China = 120

KANTAR | ®mia

South Koreans are concerned about US Tariffs and see
Stormy economic times ahead — kantar Tariff Turmoil Barometer— April

2025

81% of Korean consumers are aware of recent tariff changes, with 76% of
Koreans disapproving of their government's handling of the issue.

49% of Koreans listed Tariffs as a top 3 concern, in conjunction with the
economy. Nationally, tariffs are the #5 concern out of 9 major topics.

When asked, “when thinking about the change in tariffs, who do you feel is
to blame?” over 80% of people in Korea said the US Government.

41% of Koreans say that the Tariffs are a top contributor to economic woes.

In APAC, Japan and South Korea are the prominent markets where
consumers report issues — and are seeing stormy days ahead. This is
leading to a reduction in consumer spending over concerns with 45% of
Koreans deliberately looking for price reductions.

Source: Kantar Consumer Sentiment Barometer, April 2025
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South Korea had challenging political instability and global trade uncertainties in early 2025,
dampening consumer confidence, leading to cautious spending behaviours. Food safety
awareness is rising with govt focus on new legislation

Trump & His Tariffs

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

«  US Liberation Day Tariffs announced on April 2"d

*  The Trump administration's decision to impose a
25% reciprocal tariff on imports from South
Korea, citing unfair trade practices, escalated
trade tensions and raised fears of retaliatory
actions—particularly in the agricultural sector.

* A key point of contention is South Korea’s
continued ban on U.S. beef from cattle over 30
months old, a restriction originally introduced due
to food and healthy safety concerns about mad
cow disease.

* The U.S. beef industry views this as an unfair
trade barrier and Trump has continued to
challenge to secure more favourable access to
the South Korean market.

@] Economic Slowdown

& Turmoil

In 2025, South Korea faced economic and
political challenges, with growth slowing to 1.6%
and food prices rising by 3.4% year-on-year.
Political instability peaked in late 2024 when
President Yoon Suk Yeol's attempts to declare
martial law led to his impeachment.

The resulting economic uncertainty has prompted
South Koreans to cut back on both dining out and
grocery spending — this is the first this has
occurred since 2006.

Since June, newly elected President Lee Jae-
myung has focused on economic recovery
through a stimulus package, trade negotiations,
and renewed diplomatic efforts.

Y
(] Food Safety Influence

The Ministry of Food and Drug Safety (MFDS) has
implemented the "Hazardous Food Sales Prevention
System," which disseminates real-time information
about unsafe food products directly to point-of-sale
systems in various retail outlets. This system enables
immediate blocking of hazardous items at checkout,
bolstering consumer confidence in these retalil
environments.

Under new President Lee’s watch, the MFDS launched
its 3rd Five-Year Food Standards and Specifications
Management Plan (2025—-2029) in February,
emphasizing stronger standards, adaptability to tech
changes, and sustainable growth.

South Korea's heightened focus on food safety has
significantly influenced consumer shopping behaviours
and preferences.

KANTAR | Zmia
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Source: world.kbs.co.kr+3koreaherald.com+3businesskorea.co.kr+3; koreapro.org+7en.asiatoday.co.kr+7koreaherald.com+7koreajoongangdaily.joins.com;
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Pork and beef remain the dominant proteins. However Chicken sees growth in avg weekly serves, now in
line with Beef, potentially attributed to cost of living pressures. Overall protein consumption continues
to shift upwards across the board and Beef purchasing sits at an all time high

Key Protein Metrics

@ Spontaneous Awareness S Bought In Last Month LF? Average Serves Last 7 Days
'24 '23 '22 21 24 '3 2 24 '23 '22 21
Beef 45%. 76% 74 74 75 76 Beef -85% 82 83 84 & Beef . 21 19 1.8 15 1.4
Pork 27%- 70% 72 64 74 T1 Pork -89% 89 84 91 91 Pork .2_5 24 21 1.9 1.8
Chicken 4%. 37% 36 37 40 38 Chicken -76% 70 €9 72 77 Chicken . 21 17 16 14 15
Lamb/Mutton O%I 13% 13 14 12 10 Lamb/Mutton |9% 718 8 | amb/Mutton |o_6 0.4 06 0.3 0.2
Goat o}% 1% 11 1 1 Goat | 2% 2 8 2 2 Goat IO'S 0.3 0.6 0.2 0.1
Top of Mind
Total Awareness
CH1 Spontaneous Awareness — When thinking about meat, which types come to mind?
CH2 Which types of meat have you bought in the last month to prepare for a meal at home? WV Sig. different at 95%
l(ANTAR | mla CH10 How many meals that included the following meats have been prepared and eaten in your home in the last 7 days? CH2 13
e 8 LIVESTOCK ALS TR 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=801), '24 (n=801), '23 (n=800), '22 (n=800), '21 (n=800)



BEEF SNAPSHOT: Recent Beef buyers tend to be older consumers, however there is limited other

demographically skews between consumer groups who purchase Beef.

” Beef snapshot | Consumer profile

Profile of last month beef buyers

Age group HH income People living in HH Location
v 95 89 90 90
88 e 86 86
65
Total 18-34 35-49 50-64 Lessthan 36 36 milion 56 million 90 million 2 people 3-4 people 5-7 people Seoul Busan Daegu Gyeonggi-do
million won won - won - won+ (Kyunggi)
55,999,999 89,999,999
won won
l(ANTAR | mia CH2. Which types of meat have you bought in the last month to prepare for a meal at home? (n=801) W'Sig. different to 2024 at 95% vs total 14



Increases in Beef purchasing have come from both local and imported sources, with significant increases
in fortnightly purchases

H Frequency of buying local and imported beef

LOCAL/

NET Monthly purchase of local/imported beef

Frequency of purchase of local/imported beef

Differences vs 2024 Imported Beef

NET Monthly
m L ocal
76 73 77 72 77 +1 4+
11 12
2021 2022 2023 2024 2025 Every week
| ocal Imported

Imported
+54 +5 1+ 3V 5V
27 29
16
. :
Every fortnight At least once a Every 6 months

month

3 2
||

Once a year

ICANTAR |

(GF3B) Do you know the country of origin of the beef you buy? (n=801)
(CH4) How often do you buy imported beef? (n=801)
(CH4LOC) How often do you buy local beef? (n=801)

MEAT & LIVESTOCK AUSTRALIA

WV Sig. different at 95%



Although consumers are relatively familiar with premium beef types, this awareness hasn’t yet translated
into purchase intent—indicating that factors beyond awareness are at play

H Beef type awareness and purchase | Top 6

Awareness ® Purchased in the past
°0% 49% 48%
44%
33% 34% 33%
. 31%
29% 28% 28%
23%
Oraanic beef Grass fed beef ABF (Anti-biotic free) beef Grain fed beef Reaular or conventional beef Hiah marble score beef
Base (801)
l(ANTAR | mla GF1. Which of the following types of beef are you aware of? W Sig. different at 95% 16

MERT & LIVESTOCK ALSTRALIA GF2. And which types of beef have you bought in the past?



Beef has seen a significant increase in Hypermarket purchasing, overtaking online retailers. The top

three places to purchase beef are now all offline. Freshness and colour of meat remain the most

important

” Places where Beef is Purchased

Diff vs 24

HTop ‘on pack’ cues sought while buying Beef

Diff vs ‘24
54% 529% 50%
Hypermarket - 22% +7%
40% 40%
Online retailer - 20% +2%
Wet Market - 14% +2% . 26% 24%
20% 19%
Department store . 9% +1%
Somewhere else l 5% ¥ -3%
Direct from farm/farmer’s market I 3% +0% Freshness Colour of Animal origin Date packed Price per kg Price per Animal Fat content Brand
meat / provenance pack welfare /
/ country of certification
Convenience store | 0% 1% origin
B At least once a...
QR3A. Which of these locations do you buy beef from at least once a month? S o
l(ANTAR | mla PACKA1. 6 things you look for (on the pack, on the shelf etc.) when buying beef? W Sig. different at 95% 17

MEAT & LIVESTOCK AUSTRALIA Base: 125 (n=628), 124 (n=625)



There is a contrast between animal welfare/sustainability and flavour/tenderness. Can more sustainable
beef types improve their appeal by improving flavour perceptions?

H Beef Type Brand Image Profiles (BIPs)

High marble score

Grass-fed Beef Grain-fed Beef Organic Beef Corn-fed Beef Regular Beef Beef

Natural

Better for the animals
Better for my health
Better for the environment
Less food safety risks
Better quality beef

More tender beef

Minimally processed
More flavorful beef
More visually appealing

Just a marketing gimmick

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

| l +5 or more = relative category strength 18
. mia Base: Grass Fed Beef (n=389), Grain Fed Beef (n=350), Organic Beef (n=398), Hormone-Free Beef (n=140),Abf (Anti-Biotic Free) Beef .5 or less = relative category weakness
(n=383), Non-Gmo Beef (n=160), Corn Fed Beef (n=134), Regular Beef (n=270),High Marble Score Beef (n=266)



High Marble Score Beef appeals for its flavour, tenderness, and suitability for special occasions—but its

premium price limits its everyday appeal.

” High Marble Score Purchase Drivers H High Marble Score Purchase Barriers
Its rich flavour and tenderness | NNEGEGEGEGEGEGEGEEEEEE 59% Its cost is too high 66%
Difficulty finding high marble score beef in 219
It's a good value product |G 69% local markets °
. I’m concerned about the health implications of 219
It's a type of beef that | buy for special I 34 consuming high marble score beef 0
occasions or celebrations 0
I’'m unfamiliar with what high marble score 17%
. . . (o]
The perception of high-quality and premium o beef is or its benefits
dining experience it provides I 26%
| prefer other types of meat 15%

Recommendations from friends, family, or chefs [l 12%

Dietary restrictions or preferences 7%
Interest in trying something new and different. [l 12%
Lack of confidence in cooking it properly 7%
Because of the health benefits associated with it 9 i
B 8% | don't like its flavour 4%
Availability and accessibility of high marble o
. i 0
score beef in local markets. M 8% Cultural or ethical reasons | 3%
l(ANTAR | mla BOUGHTHIGHMARBLE_CEFUP. Which of the following factors motivated you to purchase high marble score beef in the past? Base (n=183)
e 8 LIVESTOCK ALS TR HAVENTBOUGHTHIGHMARBLE_CEFUP . What are the main reasons you haven't purchased high marble score beef? Base (n=618)



Fat in Beef is considered an indulgence delivering to taste; however, it is considered unhealthy. Wagyu
dominates awareness with the highest quality perceptions.

H Fat Perceptions in Beef

H Breed Awareness & Quality perception

Which breed do you think produces

1
1
1
1
1
1
1
1
1
1
mT2B Neutral mB2B ! el TS the highest quality beef
:
1
67% : Wagyu 63% 42%
Fat makes meat tastier i
1
1
65% : Angus 43% 16%
Fat makes meat tender 0 1
1
1
. Brahman 10% 2%
Fat in meat is unhealthy :
1
, I Charolais 8% 3%
| would pay more for meat with less fat !
1
| prefer fat on the inside of my meat rather E Hereford 7% 1%
than the outside 1
1
1
1
| prefer yellow fat to white fat in my meat ! Shorthorn 6% 1%
:
1
| want more fat in my meat ! None of these 23% 35%
1
1

Base: (n=801).
l(ANTAR | l FAT_CLUSTERS. How strongly do you agree or disagree that these phrases apply to fat in meat?
mia BREED1. Which of the following breeds of cow have you heard of?

MEAT & LIVESTOCK AUSTRALIA
BREED2. And which breed do you think produces the highest quality beef?



Summarising Protein Landscape in South Korea:

- Although consumers are relatively familiar with premium
beef types, this awareness hasn’t yet translated into
purchase intent—indicating that factors beyond
awareness are at play.

- Sustainable Beef types continued to be perceived as less
tasty and less tender however South Koreans

acknowledge they have less health risks and are morg
natural. e
- South Koreas perceive beef that has a high maf?
score to be tastier, and more expensive. \

- Whereas Antibiotic-Free, Organic and Hormd‘fﬁ'f;ﬁ\ :
Beef is better for their health. % 3
Ny

AR

The top 3 places that South Koreans are looking to
purchase Beef is Butcher, Supermarket and
Hypermarket.

Onllne retallers now sit outside the top 3.

;ﬁotentlally influenced by the top ‘on pack’ cues

| ught while buying Beef being only discernible in

person — freshness and colour of the meat. »

p—
Consumption of major proteins is growing across the
board. Chicken is seeing a particular uptick, a watch

out due to lower price point in this price sensitive

environment

KANTAR | ®mia

MEAT & LIVESTOCK AUSTRALIA
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Beef- Brand Equity and = “&==
Imagery by Country of '/ ===

Origin =

All questions in this section
H (must have ever bought beef).

previously bought, or would con



The brand list remains consistent with 2024 allowing year on year comparisons

Beef brands tracked in 2025

Australian beef US beef New Zealand beef Canadian beef

™ LZ &
IR » *

| :

*

= - v“'n -

'KANTAR | ®mia
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A reminder of the broader macro context from 2024...

Korea beef imports by supplier® _ _
— Australia and the US are the two major

suppliers of imported beef to Korea,
together accounting for more than 90% of
total beef imports.

500 7

— Australia is the top supplier with US as the
second. US beef production slowed in
2024, resulting in 12% less imports to
Korea in 2024. This is reflected in the
retail space as more shelf space has
been reserved for domestic and

1 Australian beef.

SUCH I

000 tonnes s

— —

20 2015 206 2017 2018 2019 2020 2021 2022 2023 2024 — Canada is a key challenger brand with
their continued growing presence in South
I =g g i o F 4 - .
S @ Australia New Zealand @ Canada @ Other Korea. NZ Beef remains small and a

stable player but also a challenger.

Source: Trade Data Monitor (TDM); https://www.mla.com.au/globalassets/mla-corporate/prices--markets/documents/os-markets/red-meat-market-

l(ANTAR | mla snapshots/2025/korea-market-snapshot-jan-2025.pdf
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https://www.mla.com.au/globalassets/mla-corporate/prices--markets/documents/os-markets/red-meat-market-snapshots/2025/korea-market-snapshot-jan-2025.pdf
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https://www.mla.com.au/globalassets/mla-corporate/prices--markets/documents/os-markets/red-meat-market-snapshots/2025/korea-market-snapshot-jan-2025.pdf
https://www.mla.com.au/globalassets/mla-corporate/prices--markets/documents/os-markets/red-meat-market-snapshots/2025/korea-market-snapshot-jan-2025.pdf
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https://www.mla.com.au/globalassets/mla-corporate/prices--markets/documents/os-markets/red-meat-market-snapshots/2025/korea-market-snapshot-jan-2025.pdf

Small challenger brands see an uptick across the board, particularly NZ Beef, potentially in the
slipstream of US Tariff policy. AU Beef gains at the bottom of the funnel. US Beef remains stable,
however ‘most often’ drops to lowest observed in past 5 years.

H Brand Health Funnels

71*,§,:. ;;:USTRALIAN BEEF &/JOS BEEF ‘l;)EWZEALAND BEEF I*I 0CA)ANADIAN BEEF

'24 '23 '22 ‘21 '24 '23 '22 '21 '24 '23 22 21 '24 '23 '22 21

Spontaneous - 80 78 83 84 - 80 76 80 82 13 19 18 19 11 14 10 9

Total Awareness - 95 93 97 97 -94 92 95 96 63 65 66 65 49 54 49 50
Ever Eaten - 92 88 93 93 -88 84 89 89 36 37 38 37 . 29 30 25 26

Eat P12M - 84 80 86 87 - 78 74 79 79 25 27 26 26 20 22 16 17

Eat P3M - 67 61 68 68 - 58 57 58 59 13 16 16 15 9 13 10 9

Past Month 55 49 56 55 47 45 46 47 9 11 10 10 7 10 6 6

Most Often 42 38 44 44 28 29 28 27 2 4 3 2 i 2 3 1 1

IKANTAR | MIA 5545, cotonin the last 3 months, BBHG, Eaten st month, BEHE. Mostoften W Sig. different at 95%

MEAT & LIVESTOCK AUSTRALIA

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

26



US Beef equity declines, potentially impacted by US trade policy sentiment. Challenger brands see an
uplift as a consequence with NZ Beef more preferred than US Beef. However, AU Beef remains the

leader in Demand Power and well in the lead on most preferred.

” Beef Country Of Origin — Equity/ Demand Power

Sl NEW ZEALAND BEEF % Bl canaDiaN BEEF %

AMERICAN BEEF %

\V
AN

AUSTRALIAN BEEF %

* . —

+

/
.6

+1.4
24

B Demand Power
1.1
/
e [
‘25

-1.2
i
48.5847.1846.8 43 B46-2) 45 4y
2s.6l2 7318323 33.3831.9
-
20 21 ‘22 23 ‘24 25 20 21 22 23 24 ‘25 ‘20 21 22 23 ‘20 ‘21 ‘22 ‘23 ‘24 ‘25

I L Y
100 as
56% 24% 19% | se
preferred.

Ahead of US Beef on preference

PREFERENCE BEEF (new question added in 2025). Please put each of these types of beef in order from first to last in terms of W Sig. different at 95%
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
MEAT & LIVESTOCK ALSTRR LA the least preferred on the right. Based on trial: (Australian Beef n=721, American Beef n=698, New Zealand Beef n=321, 21
Canadian Beef n=264).



US grows in Salience, Meaning and Difference decline, likely due to increased media coverage during
tariff turmoil and change in sentiment towards the US by Korean consumers. Meanwhile Canada sees
uplifts, potentially in the slipstream of US trade policy. Out of the spotlight, AU Beef remains the leader
in Meaning and Difference

H Beef country of origin - Equity

Bl AUSTRALIAN BEEF

\V
AN

US BEEF g NEW ZEALAND BEEF

Bl canaDiAN BEEF

>

Diff vs 24 +1

Preference | Based on trial This is my MOST preferred type of beef Neutral This is my LEAST preferred type of beef
Australian Beef 56% 39% 5%
American Beef 24% 62% 14%
New Zealand Beef 29% 62% 9%
Canadian Beef 19% 70% 11%
. Meaningful . Different . Salient
l(ANTAR | mla PREFERENCE BEEF. Drag each type of beef onto the scale in order below, with your most preferred beef on the left of the scale, and the least W Sig. different at 95% 28
WEAT & LIVESTOCK AUSTRALIA preferred on the right. Based on aware: (Australian Beef n=762, American Beef n=754, New Zealand Beef n=543, Canadian Beef n=426).

Based on trial: (Australian Beef n=721, American Beef n=698, New Zealand Beef n=321, Canadian Beef n=264).



Positioning of the brands on Price and demand power remains stable with US Beef still seen as a
value brand charging less than it is worth. AU remains dominant, sitting in the justified premium
quadrant. Challenger brands still have a way to go.

” Beef Power VS. Premium By Country Of Origin

Not worth it

Above average price
not supported by brand
equity

‘g

PREMIUM/VALUE

Are they willing to
pay more for you?

Price reliant

Below average price not
supported by brand
equity

Premium Brands

o @_ 2/ NZ Beef

Average: 25%

Power Premium Brands

s

© 25 AU Beef
24 AU Beef

25 NZ Beef

i+l

‘ 25 CN Beef
e 24 CN Beef

Underperforming Brands

9

E 24 US Beef
° 5 US Beef

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

ICANTAR | mia

MEAT & LIVESTOCK AUSTRALIA
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There are certain associations that consumers hold in their minds for beef. In South Korea, these
associations break up into 6 broad themes, being richly marble has softened in importance while
low in fat has increased

H Importance in Driving Demand Power

RX 444 & & &

Superior Nutritious Cuts Richly Marbled Quality & Care Low in fat Cheaper
0 0 0 o o

33% 22% 17% 4%
— Is my/my family’s — Offers a variety of — The fat is nicely — The animal is well- — Low in fat — Cheaper

favourite beef cuts that suit the marbled cared for

meals | make . . .
— Fresh — The meat is usually — The industry is
— More nutritious tender environmentally

— Guaranteed safe to eat sustainable
— |Is the most superior — Consistent quality

beef standards

— Is easy and convenient
to purchase

ICANTAR | | mia

MEAT & LIVESTOCK AUSTRALIA



Superior remains the most important for Demand Power and Quality most important to Pricing

Power...

H Beef Country of Origin — Equity Drivers

SUPERIOR

Is my/my family’s favourite
Fresh

Guaranteed safe to eat
Is the most superior beef
Is easy and convenient to purchase

m SUPERIOR

mNUTRITIOUS CUTS

mRICHLY MARBLED

uQUALITY CARE

uLOW FAT

m CHEAP

<9

Demand Power

Diff vs ‘24

+1%

+1%

-2%

+1%

+2%
-2%

i

Pricing Power

Diff vs ‘24

-2%

+1%

+2%

+1%
+2%

RICHLY MARBLED

The fat is nicely marbled
The meat is usually tender

QUALITY CARE

The animal is well-cared for
The industry is environmentally
sustainable

Consistent quality standards

ICANTAR | mia

MEAT & LIVESTOCK AUSTRALIA
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AU Beef dominates associations, superiority driving our Demand Power while quality underpins our
justified price premium. Challenger NZ Beef has seen uplifts across the board helping shift their upward
Demand Power momentum

H Drivers of Demand Power

SN =55 &
DRIVERS OF DEMAND POWER a— : 1+l
(Factors and statements ranked from highest to lowest importance in AUSTRALIAN BEEF . AMERICAN BEEF ., NEW ZEALAND BEEF . CANADIAN BEEF
. +/- 24 +/- 24 +/- 24 ‘
driving Demand Power) Is my/my family’s favourite beef - 24
yimy y 56 -2 35 +2 20 +6 9 =
Fresh 52 -2 29 3 29 *3 14 =
1 o
Superior (33%) Guaranteed safe to eat 56 = 27 2 32 +3 14 -
Contribution to Premium (22%)
Is the most superior beef 42 +3 20 +2 19 +2 7 +1
Is easy and convenient to purchase 66 -6 64 -2 20 +4 13 +2
Offers a variety of cuts that suit the meals | make 57 3 49 4 23 = 13 -1
Nutritious Cuts (22%)
Contribution to Premium (18%) More nutritious 48 = 29 -3 29 +1 16 -2
The fat is nicely marbled 34 ) 28 +1 18 +2 9 +2
Richly Marbled (17%)
Contribution to Premium (22%) The meat is usually tender 47 2 30 +1 23 +5 11 +2
The animal is well-cared for = 19 = 35 +1 9 -3
Quality/Care (17%) The industry is environmentally sustainable +1 15 +4 36 4y 12 +2
Main driver of Prici
Pgwerr('zvgg/ﬁ rlemns Consistent quality standards = 32 -2 24 -2 12 =
Low fat (8%) Low in fat +3 22 +2 22 +6 10 +2
Cheap (4%) Cheaper +3 -1 13 -1 12 +1
Sig. different at 95% vs
v 2024
[ | Highest Association
BBH9. Here are some things which people have said about beef. We would like to know which of the following Second highest
l(ANTAR | la statements apply to beef from different countries of origin. You may choose as many or as few countries of origin as Third highest 25
MEAT B LIVESTOCK AUSTRALIA you wish. It doesn’t matter if you don’t buy any of them - it's your impressions we’d like. Base: (n=801).

Fourth highest



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.

Brand Image Profiling and Why We Should Look At It?

Big Brand Medium Brand Small Brand Big Brand Medium Brand Small Brand
Association 1 B o5 B 30 B 20 Association 1 -2 S N B 6
Statistical
o Analysis o
Association 2 [N 75 N 40 o 12 Association 2 M 6 -1 -3

Association3 N 60 B 45 i 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 Itis not possible to have a relative strength on everything - brands with relative strengths/weaknesses typically

. 27
MERT & LIVESTOCK AUSTRALIA perform best because they play a clear role for consumers



Canada positioning clarity remains weak despite recent uplifts in Demand Power. NZ clearly
delivers a differentiated positioning for sustainability. US Beef continues to rely on its cheap and ”
convenient positioning. AU has room to strengthen it positioning

Drivers of Demand Power BIPs

ol aal -
DRIVERS OF DEMAND POWER . 1+l
(Factors and statements ranked from highest AUSTRALIAN BEEF AMERICAN BEEF NEW ZEALAND BEEF ~ CANADIAN BEEF
to lowest importance in driving Demand o .
P Is my/my family’s favourite beef
ower)
m 3 4 -4 -2
Fresh
_ 0 58 2 1
Superior (33%) Guaranteed safe to eat
3 -8 . 4 1
Is the most superior beef
4 -3 2 -1
Is easy and convenient to purchase
y P m5 01 -15 . 5
Offers a variety of cuts that suit the meals | make
Nutritious Cuts (22%) 1 11 -/ . -2
More nutritious -4 5m 2 3
The fat is nicely marbled 6 N 4 0 1
Richly Marbled (17%)
The meat is usually tender 0 0 0 0
The animal is well-cared for 3 -10 = m 12 -2
Quality/Care (17%) The industry is environmentally sustainable -1 -13 ml 14 2
Consistent quality standards 1 0 -1 0
Low fat (8%) Low in fat -4 -3 3 1
Cheap (4%) Cheaper -11 . N 18 -8 2
BBH9. Here are some things which people have said about beef. We would like to know which of the following +5 or more = relative category strength
l(ANTAR | mla statements apply to beef from different countries of origin. You may choose as many or as few countries of origin as -5 or less = relative category weakness 28

MEAT B LIVESTOCK AUSTRALIA you wish. It doesn’t matter if you don’t buy any of them - it's your impressions we’d like. Base: (n=801).



Comparing with 2024 US Beef has lost further ground on its weaknesses — freshness and food H
safety, potentially driven by recent increased food safety legislation in South Korea

H Drivers of Demand Power BIPs

@ DRIVERS OF DEMAND POWER

(Factors and statements ranked from highest 2025 AMERICAN BEEF 2024 AMERICAN BEEF

::()) lowest importance in driving Demand Is my/my family's favourite beef
ower) | 4 3
Fresh ?
Superior (33%) Guaranteed safe to eat 7 o
Is the most superior beef 3 T
Is easy and convenient to purchase L 21 —
Offers a variety of cuts that suit the meals | make 1 L 12
Nutritious Cuts (22%)
More nutritious -5 4
The fat is nicely marbled 4 4
Richly Marbled (17%)
The meat is usually tender 0 1
The animal is well-cared for -1 0: -13 :
Quality/Care (17%) The industry is environmentally sustainable -13 -15
Consistent quality standards 0 1
Low fat (8%) Low in fat -3 -2

Cheap (4%) Cheaper — 18 e 19

BBH9. Here are some things which people have said about beef. We would like to know which of the following +5 or more = relative category strength
l(ANTAR | mla statements apply to beef from different countries of origin. You may choose as many or as few countries of origin as -5 or less = relative category weakness 28

MEAT B LIVESTOCK AUSTRALIA you wish. It doesn’t matter if you don’t buy any of them - it's your impressions we’d like. Base: (n=801).



Summarising Beef’s Brand Health in South Korea:

US Beef declines while AU Beef remains dominate Canada and NZ benefit from the turmoil of US

trade.policy
- From a macro context perspective, South Koreans are - Canada has seen improvements across their brand
taking notice of Trump’s tariff turmoil. ; funnel and upllfts in Meaning, Saliency and Demand
Power
- As a consequence, US Beef Brand Equity and eat most A ‘.
often is softening. - \\ “-_This has been achieved despite no change in Canada’s
:4 . - S A

- US Beef has also lost ground on freshnes&and food- 2 -'_'7‘
safety concerns, as increased food safety regma-n.pnsm
South Korea remind consumers of past US Beef food

safety issues >

BN

: 4 : : Sahence and Meaning and
- Meanwhile Australia dominates with the strong

ling as a,sustainable brand with _
5. A watch out for AU Beef

» 15
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Awareness &
Associations



‘Aussie Beef comms are well-known and
continue to grow. The logo is doing a good
job at driving associations with trust,
safety, sustainability and animal welfare

Aussie Beef - Awareness And Perception
(+4)
(+8)

73%

-~

AWARE OF TERM AWARE OF
AUSSIE BEEF LOGO

QTA1. Have you heard the term “Aussie Beef’ before?
l( AN I AR | mia Base: '24 (n=801)
MEAT & LIVESTOCK AUSTRALIA

QTAS3. Have you ever seen this logo before? Base:
Beef '24 (n=801)

1
2
3.
4
5

impressions of

Aussie beef logo:

lL.trust the beef/lamb from here
Is guaranteed safe to eat

Is environmentally sustainable
The animals are free to roam

Is my/my family’s favourite

A Sig. different at 95% 31



Aussie Beef remains the most well-known Beef brand and dominates perceptions, making a
strong and positive contribution towards AU Beef total brand associations

Aussie Beef - Awareness And Perception Py
N By &
i caul IR . N7
AWARENESS 73% (+8) 55% (=) "Zf)’
Comes from the perfect place to produce beef/lamb
THE IDEAL HOME 74 22 33
Is environmentally sustainable
75 22 32
The animals are free to roam
' 75 17 32
Is processed under the highest animal welfare standards 69 20 29
Is guaranteed safe to eat 77 26 31
PEACE OF MIND Is fresh 74 W 34 32
Has consistent quality standards 72 41 39
| trust the beef/lamb from here 78 30 26
They care for their animals when raising them 70 27 38
N 66 31 31
Is the most delicious beef/lamb
65 28 33
PURE ENJOYMENT Is more nutritious
75 37 33
Is my/my family’s favourite .
Highest
. S7 20 36 association
Is low in fat
QTAS. Have you ever seen this logo before? (n=801) QTAB6. The logos below are used to brand beef as being from particular countries (n=585).
l(ANTAR | mla Which of these logos have you seen before when buying beef? QTA7. We would like to know which of the following statements apply to the beef
MEAT & LIVESTOCK AUSTRRLIA brands you have selected. You 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 32

impressions we’d like. Aussie Beef/lLamb (n=389), US Meat (n=323), Canadian Beef (n=90)

W Sig. different at 95% vs 2024
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Overall Summary

1. Protein Landscape

2. Equity and Imagery 3. Aussie Beef Logo

*  Consumption trending upwards across major
proteins

»  Beef purchasing seeing uplifts in 2025 in both
local and imported Beef i

* Chicken gaining ground due to ¢
pressures

‘ Wagyu and Angus Beef are the dominant breed
types

* Thereis a clear understanding that fat delivers
flavour and taste

» US Beef is losing equity while NZ and Canada Beef + The Aussie Beef logo continues to gain traction in
see uplifts South Korea, with consumers strongly associating it

with trust, safety, and sustainability
« AU Beef equity remains strong stable and dominant

» Aussie Beef maintains increases its position as the

* NZis a small but growing challenger brand gaining most well-known beef brand in the market

momentum in funnel metrics as well as equity,
clearly positioned as a sustainable enwronmént
od animal welfare. -

The Iogos trong link and sustainability

driving consumer

L)

rowing its equity v witt l%qqreasqi - :
alience and Meaning despltb‘ho growmg imagery

associations, reflectlng the current POS ,
sentiment towards Canada @nng US trade po
turmoil. -

» g |

- US Beef has weakened further on food safe?
perceptions and freshness, potegtlally driven by
increase food safety standards in South Korea

KANTAR | ®mia

MEAT & LIVESTOCK AUSTRALIA

36



RECOMMENDATIONS: How can AU Beef leverage the current US Trade Policy
advantage to widen our gap with US Beef

1.

BUILD OUR
MEANINGFUL
DIFFERENCE

2.

PROTECT OUR
POSITIONING

3.

FIND NEW
SPACE FOR
YOUR BRAND

4.

MAKE YOUR
CREATIVE
COUNT

5.

ELEVATE TASTE
CREDENTIALS

AU Beef is well differentiated
and well loved. Maintain that
advantage while us Beef is
under pressure.

Focus on our Superiority to
drive Demand Power and
Quality Care credentials to drive
pricing Power

Key Action 1:
Focus comms on flavour
and freshness. lllustrate

how we are a family
favourite and reinforce our
consistent quality

Continue to amplify and protect
our positioning to demonstrate to
customers our value as brand by
dialling up the convenience and
variety of our cuts that meet
consumer needs.

Key Action 2:
Leverage our strong
positioning to demonstrate

value to our customers to
win with more cuts on
more shelves

Can we leverage our organic
and sustainability credentials
through new distribution
channels interested in organic,
hormone and antibiotic free
beef. 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 and don’t
come off air or reduce in-store
exposure. This is the time to dial
it up and take advantage of US
Beef’'s weakness

Key Action 4:

Use the Aussie Beef logo
as a trust anchor while
layering in messaging

around taste satisfaction

Leverage in-store

There is a clear opportunity to
elevate the taste credentials of
Australia 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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LAMB SNAPSHOT: Recent Lamb buyers tend to be younger consumers living in higher income

households of 5-7 people.

‘H Lamb snapshot | Consumer profile
Profile of last month lamb buyers (9%)

Age group HH income

People living in HH

Location

Total 18-34 35-49 50-64 <36 million 36 million 56 million 90 million 2 people 3-4 people 5-7 people Seoul Busan Daegu Gyeonggi-do
won won - won - won+ (Kyunggi)
55,999,999 89,999,999
won won
CH6. Do you ever buy lamb? Base: (n=801) (Never bought lamb rebased to total sample) o
l(ANTAR | Mmmm!mq QCH®6a. Why do you not buy lamb? Base: ‘25 (n=543), '24 (n=551) VW Sig. different at 95% vs total 44

CH2. Which types of meat have you bought in the last month to prepare for a meal at home? (n=801)



Lamb purchases are rising in department stores, while declining in wet markets and supermarkets, this
is most likely linked to rising food health and safety concerns.

‘H Places where Lamb is purchased

m At least once a month Diff vs "24 The increase in lamb purchases at department
stores, alongside the decline in purchases from
Online retailer | 35% 219 wet markets and supermarkets, is closely tied to

consumer concerns about food safety, quality
assurance, and traceability.

Butcher |GG 34%

— The emphasis on food safety has contributed to a
0,
Department store _ 29% *11% decline in traditional market patronage, with

consumers gravitating towards modern retail

Wet market | 23% -4 % > formats that offer enhanced safety measures.
— This trend underscores the importance of food
Supermarket |GG 22% -7 % safety in shaping consumer behaviour and retail
success in South Korea.
Hypermarket |GGG 20% +0 % — Department stores are believed provides products
that follow stringent safety measures,
Direct from farm/farmer’s B 10 -6 % technological advancements, and premium
market 0 offerings that align with their expectations for

quality and hygiene.

: ) -1 % : ;
Convenience store [l 5% ° — Wet markets and supermarkets are losing popularity
due to aging infrastructure, and the establishment
Somewhere else ] 3% -2 % of online retailers.
l( ANTAR | mia QR3B. Which of these locations do you buy lamb from at least once a month? Base: ‘25 (n=125), '24 (n=105) W Sig. different at 95%
MEAT & LIVESTOCK AUSTRALIA Source: Korea JoongAng Daily



Smell and taste are increasingly influential drivers for low Lamb uptake.

although lack of cooking know-how remains the #2 barrier.

‘H Reasons why South Koreans do not buy Lamb

Of the sample

have never

bought lamb

68%

vs. 38% Global

Average

2024: 69%
2023: 66%

Familiarity is improving,

2022 m 2023 m 2024 2025
Global Average:
28 26 14 25 30 14 14 9
3636 ° % .,
3233 31 33 V¥
28
21, 8% 22
19 1718 19 18181818
13 11 10
2223
I
I don'tlikethe Idon'tknow Idon’tbuyand Didn'tgrow up Don’tlikethe Lamb is not Lamb is too Lamb is too
smell of lamb  how to cook prepare lamb ateating lamb/ not taste of lamb available where  expensive fatty
lamb home, but | do  familiar with | shop
eat it when lamb
dining out
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CH®6. Do you ever buy lamb? Base: (n=801) (Never bought lamb rebased to total sample)
QCH6a. Why do you not buy lamb? Base: 25 (n=543), '24 (n=551), '23 (n=529), '22 (n=565)

ig. different at ()
W Sig. diffe 95%
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Looking at the lower levers of equity, majority of metrics remain stable...

H Beef country of origin - Equity

NEW ZEALAND BEEF B canaDiaN BEEF

*é AUSTRALIAN BEEF US BEEF
SN -
i~ Australian beef US Beef
Top Rank % 2024 2025 shifts 2024 2025 shifts

NZ beef l*l CN beef

2024 2025 shifts 2024 2025 shifts

ElCE S

Affinity (Top Rank) refers to the percentage of respondents who ranked a brand as their #1 choice among a list of competitors. It reflects relative preference rather

than absolute sentiment.

l(A N I A R | MEAT &, LIESTOCK AUSTRRLIA

. Meaningful . Different

Sig. different at 95%
v
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Terms of use: MLA data, reports and information

Meat & Livestock Australia Limited | ABN 39 081 678 364 | Level 1, 40 Mount Street, North Sydney NSW 2060 Postal
address: Locked Bag 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


http://www.mla.com.au/
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