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Economic growth
India has a rapidly expanding economy with a growing
affluent consumer base, albeit off a small base.

Consumers
Over the medium term, affluent urban consumers will
lead demand for premium food items, including

>
g ® *  branded and packaged products.
g Key sectors
; Growth in tourism is also expected to support demand
] I.I for high quality products such as imported meats.
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Trade
Australian sheepmeat export volumes have seen a
» notable increase from a small base since the Australia-
« India Economic Cooperation and Trade Agreement (Al-
ECTA) entered into force on 29 December 2022, which
eliminated the 30% tariff on Australian sheepmeat.
. Average household
% UEEIITT]E dis| ofable income
° opulation P >US$35,000 disposable
9 pop er year (USS)
K= pery h’hold income per year
s
g 2026f 2030f 2026f 2030f 2026f
== 1.47bn 1.51bn 8,433 11,291 2.3m
Source: Fitch Solutions, f = forecast
India sheepmeat imports
N Australia New Zealand Other =m@==Total import value
700 10
600
8
~§_,500 >
#400 67
: 3
2300 =
= 49
o 200 5
'g 100
s  E e s e e 22— _ o
Fe) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
8 MAT**
E Source: Trade Data Monitor, LLC (TDM), *swt = shipped weight, **Moving Annual Total (MAT) ending October 2025
o
7] Australian sheepmeat exports to India
L=
(V]
B Lamb . Mutton 0= Total export value
800 14
700 >
+ 600 10 >
5500 s g
@ 400 ES
c 6 =
< 300 o
(o] 4 =3
200 2
100 ) 2
)’ e—e——0—0- o—" = .
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
MAT*
Source: Department of Agriculture, Fisheries and Forestry (DAFF) (volume), TDM (value), *MAT ending October 2025
A Market access overview
(]
o
© Sheepmeat Beef, offal & goatmeat Coproducts
@
-E * 0% Tariff * 30% Tariff * Processed and raw * Breeder Cattle: 5%
1] * Beef import ban on skins and hides: 0% * Slaughter cattle:
E religious grounds Tariff 30%

Source: Department of Foreign Affairs and Trade, New Zealand Foreign Affairs and Trade

India sheepmeat imports

volume share*

Australian total sheepmeat cuts
exports to India*

Live animal tariff
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Affluent India households Wealthy India households

% of Total >US$75,000 disposable % of Total
h’holds h’hold income per year h’holds
2030f 2026f 2030f 2030f
1.67% 245,488 562,897 0.18%

India sheepmeat imports
value share*

12% 12%
M Australia
88% 88%
New Zealand

Total import volume
656 tonnes swt

Total import value
AS$8.8 million

(up +108% YoY**) (up +110% YoY**)

Source: TDM, *MAT ending October 2025, **year-on-year (YoY)

Australian total sheepmeat
export value to India*

Manufacturing Frozen Chilled
45% boneless bone-in
67% , 4%
Frozen
bone-in

29%

Source: DAFF (volume), TDM (value), *MAT ending October 2025

Competitors

The New Zealand-India FTA (22 Dec 2025)
will remove the 30% tariff on NZ sheepmeat
upon entry into force (pending ratification).

* Sheep: 5%
* Goat: 5%
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India total sheep and goatmeat consumption

India key protein consumption per capita

9 2026f 2030f CAGR*
8
g 7 l Per capita (kg cwe/person/year) 1.9 2.1 +2.8%
= 2
2 & ° . . Total volume (000 tonnes cwe) 2,303 3122 +3.7%
g g i . Source: GIRA 2025, Figures combine sheep and goat meat, *CAGR = compound annual growth rate 2026f-2030f
(%] [
g i 3 Around 80% of Indians are Hindu and follow dietary restrictions
o = 2 on meat, while Muslims and Christians (16.5% combined)
1 are more flexible. While India exports sheep and goat meat,
0 demand for premium imports like Australian sheepmeat is
2021 2022 2023 2024 2025e 2026f 2030f . . ) L . .
growing, driven by luxury hotels, fine dining and increasingly
Poultry mSheep, goat meat M Beef Pork . - . .
premium modern retail, including online.
Source: GIRA 2025, Figures combine sheep and goat meat
* India has the worlds’
3 largest Muslim population
Making up approximately 10% of the global Muslim
population, behind Indonesia (12%) and Pakistan (11%)
e Urbanisation is accelerating
37% of India’s total population live in urban
[72]
'g areas and is forecasted to grow to 53% by 2050
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8 India’s median age is 29 (Australia is 38). o 20
* Young adults (ages 20—39) make up Z 1000 55 m— 064 yrs old
. . . o U
more than a third of India’s population = 2
but India’s population is gradually ageing % 800 209 20-39 yrs old
as people live longer. £ 600 15 &
i 2 = 20-39 yrs, %
* By 2040, people ages 40-64 will 2 400 10
a
overtake the young adult group and 200 5 —0— 4064 yrs, %
make up 32% of the population.
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Top five cities by nominal GDP Key commercial and tourism cities
N.GDP @ N.GDP per capita . Largestcity in India and India’s The “Golden Triangle” is
Mumbai financial hub o = = the most popular tourist
200 10 . route in India
° New Delhi Capital city of India .
@ ged Ps 2 5 Home to the Taj Mahal and . ":ew Relhi
= 8 | historical sites, and ALle
5 @ PS ° several historical sites, and one o " 2Agra
= 2 220 & = Agra of the most visited cities in Jaipur
> b 3 India as the former capital city
= g 80 [ ] 7 2 fth hal . ® Ahmedabad
O A g of the Mughal Empire
QO
40 6 Known for its blush-pink © Mumbai
historical buildings, the “Pink © Hyderabad
0 5 . City” of India is known for its
LR e D Jaipur . .
N 050 & PP mix of ancient forts, royal @ Bangalore
K &£ &L palaces and modern shopping
SRS
¥ malls
Source: GlobalData City Profiles, Source: Fitch Solutions Tourism Report, Statista, Incredible India

N.GDP = Nominal gross domestic product
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. . . . . Top factors that influence Indian
Categories Indian consumers intend to indulge in

consumers’ food and drink choices

“I am spending more on...”
W 18-34 year olds Average

* Indian consumers show high

intention to splurge and Windia M All markets* I s
Health & wellbeing °

spend 72%
* Indian consumers ar Enjoyable & uni B c0%
! dia C(.) SlI,I e S;’(:l. e 21% 21% njoyable & unique 65%
mcrea.\smg y seeking ) ses Tusweidy | SG%GI‘V
premium food experiences 34% 3% o
s 6 I s3%
and are willing to pay 30% Eay @ ekl 60%
premlum prices for superior Individualism & expression I 558;’,/
quality ’ e,
v * Time and money are less Comfort & uncertainty 56% °
(] influential when making f - )
£ ue .t d e a, g food Restaurants, Travel Groceries/food Sustainability & ethics - 52;%
S and drink choices with younger e e for home
2 consumers.
(o] Source: McKinsey & Company, Asia-Pacific consumer sentiment, June 2025, Source: GlobalData Global Consumer Survey Q3 2025
(@] *All markets include Australia, China, India, Japan and Korea
Key segments for sheepmeat consumption by market share
* India’s sheepmeat consumption is characterised by
cultural and religious consumption patterns, primarily B HORECA - 60%
driven by festlval-.or e\./ent.- occa5|ons: High . specialised catering - 15%
consumption occasions like Eid and weddings drive
sheepmeat usage in major sectors like hotel, restaurant el et = 1%
and café/catering (HORECA) and catering. B E-commerce - 5%
* Rising tourist numbers also bring about new emerging B Meat processors - 5%
consumers that seek experience and indulgence,
usually in major tourism hot spots.
Source: A lian Trade and C ission, Market i i study on sheep meat, India 2025
Food . lue in elobal K As one of Asia’s fastest growing markets, India’s
oodservice value in global market foodservice sector is expected to grow by
0,
500 o o CAGR 10%
., 700 75 A % from 2025 to 2029
f=)
§ 600 8%
= 5«
i A A Street stalls/kiosks
. 400 A A 6% >
S 300 x A 2 2
igg a0 A 2% Street stalls/kiosks account for more than 60% of
0 Ay = 0% foodservice spend, driven by the popularity of
\&(\z & o&’b Q&m é@ P &@ '\/b(\b & conver.1|en-t s'Freet food and a.mpllfled by social
IR A N v"(} Qb& & 8 @QQ media virality and food delivery platforms.
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g 2025 4 CAGR 2025-2029f
- ) ) Quick-service restaurants
Q Source: Euromonitor International, YoY ex rates
(7]
©
8 India foodservice annual spend per household Quick-service restaurants are forecast to experience
=5 fast growth, as outlets target value seeking

consumers. Lamb cuts can be found in biryani while
ground lamb is utilised in kebabs and keema.

B Street stalls/kiosks B FSRs QSRs M Cafés/bars
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Full-service restaurants
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]
Premium restaurants maintain strong brand
identity through culinary innovation, consuming an
average 50-60kg of high value lamb cuts including
o chops, shanks, racks and tenderloins.

2025e 2026f 2027¢ 2028f 2029f Source: Euromonitor International, Australian Trade and Investment Commission,

Source: Euromonitor International, YoY ex rates, QSRs = Quick-service restaurants, FSRs = Full-service restaurants Market intelligence study on sheep meat, India 2025
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Top global grocery retail markets India retail channel market share
m2025 m2030f 4 CAGR 2025-2030 95.0% 94.2% RO 2B
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12 Traditional Supermarkets Convenience Online Hypermarkets
= Source: IGD Source: IGD
@©
)
g * India ranks among the world’s largest retail markets and Key preference drivers for premium shoppers
is projected to grow at a compound annual growth rate
(CAGR) of 10%. This growth is driven by urbanisation, =——p Quality assurance
rising disposable incomes, and increasing C°”$§;?;:';‘ngbfi::
consumer demand for high quality products in
retail. Sheepmeat is among the categories in demand, — Convenience
ith k dri includi high li Ready-to-cook formats
wit ey consumer drivers including high qua ity, supporting busy urban lifestyles
convenience, health factors.
* Kirana (Traditional) stores lead the Indian retail — Health conscious
landscape but supermarkets and online retail are Lean protein alternative to
K . traditional Indian meat
expected to gain market share through expansion of
store networks and adoption of tech-enabled =) Aspirational value
convenience. Assoqatlon with |.ntern_at|onal
= quality and premium lifestyle
Source: Australian Trade and Investment Commission, Market intelligence study on sheep meat, India 2025
India international tourist arrivals and tourism spend
15 60 * In 2026, there will be 10 million international visitor
o 50 arrivals and international tourism spend will reach
210 40 & USS$40.6 billion (up 8% from 2025).
% 30 Z * InIndia’s luxury hotel industry, which targets
8 s 20 5 international and high spending visitors, an estimated
S . 10 10,000-11,000kg of sheepmeat is utilised per outlet per
£ 0 - 0 year.
K] RGN AR m’@\,@’i\ ')?;\119&’)/30& * The government plans to expand its tourism economy by
5 T revitalising rural areas, improving infrastructure and
IE . Total tourist arrivals International tourism spend introducing new policies.
Source: Fitch Solutions
Medical tourism Spiritual and cultural tourism
Medical tourism is expected to rise as infrastructure The government is investing in spiritual and cultural
improves and costs remain low. Bangladesh is India’s tourism in 50 new tourist destinations, including
leading arrivals source market, contributing to 17% Odisha and Bihar. The initiative is expected to attract
of total international arrivals, as many travel for international visitors and the growing domestic
medical reasons. middle- and upper-class.

Source: Fitch Solutions, India Tourism Report 2025
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