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a Confidence Comeback?

a Super-ish Sales

e Same, Same but Different?
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Reality check first o ]
Cost-of-living still,
by far, the #1 issue

Most important issues the government
should focus on (unprompted)*

‘ Cost-of-living: 58%
+3pts vs. May 2024

‘ Housing supply & affordability: 30%

The top issues facing Australia**

Cost-of-living: 64%
+37pts vs. 2021

‘ Housing: 37%

)|Circana

- ) RS

Source: *JWS Research True Issues, February 2025,
**Ipsos Issues Monitor, MpReR025 === ===
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Careful and considered approach to spending persists

Still a (growing) majority making cutbacks Intentional mindset of reining in spend

“Putting planned

.l-l.
36% purchases on hold almmla
m 0 and reining in m 539,

damla regular spending
el =
almmla 66%
-] B =
almmla 1

-

m Source: Circana Shopper Panel Surveys; September 2024, n = 4,828; January 2024; n = 5,094 June 2023, n = 5,042, 2022, n= 5,137; 2021, n = 5,508

“Over the past 6
months, | have made
numerous cutbacks
to save money”

Sept. ) Sept.
=] B
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Fixation on low price
above all else

Value priorities
Top 3 Woolworths customer value priorities, Nov. 24

Change vs. Nov. 21

Low price [N 55% +20%

Healthy [N -49
Taste [ +4%
Quality | +3%
Fresh | -5%
Quick & Easy [N +3%
Kids will like [N -2%
Sustainable [l 7% -6%

Respondents asked t

Circana



Hierarchy of needs driving behaviour

Buy
environmentally

friendly products
Better for Planet
46%
(s

Vs 2017

Self-actualization

Try to buy
products with
Natural Ingredients

Esteem
)
0 Better for Me/Us @ 62/0
Vs 2017
Safety
e Essential Needs

Physiological

Source: Circana Analysis; Circana AU Shopper Panel Survey 2025, n = 4,865

Circana, LLC | Proprietary and confidential 10



Unlocking the \\\

shackles of a .
cautious mindset?

Consumer
Confidence

92.1

+13.1pts vs YA.

“Willing to pay a “Like to try new
premium price for products /
better quality” brands”

+15pp vs YA +17pp vs YA

Source: Circana Shopper Panz Surveys,“ ja?ibéfyLéoég; I@H Westpac-Melbourne Institute Consumer Indl '
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Retail revenues accelerating in the latest QTR

Further encouragement from some softer YoY comparatives ahead

Total Retail

it BN

QTR To QTR To QTR To QTR To
Apr2025  Jul2025  Oct. 2025 Jan 2025

@irccna.

Total Grocery

QTR To
26/05/24

QTR To
25/08/24

QTR To
24/11/24

QTR To
23/02/25

Total Foodservice

QTR To QTR To QTR To QTR To
Apr2025  Jul2025  Oct. 2025 Jan 2025

Source: Australian Bureau of Statistics, Data To Ending January 2025; Circana Shopper Panel, Total Supermarket, MAT To 23/02/25

Circana, LLC | Proprietary and confidential
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Food & beverages delivering more consistent growth

Edibles delivering 8X the level of absolute growth over 2 yrs compared to non-food

\ b
_ ¥

\Ia

-

Total Non-Edibles
Dollar growth vs. YA Dollar growth vs. YA

+6.0% ot 1.99

Dollar growth vs. 2YA Dollar growth vs. 2YA
+15.0% +7.3%

+$12.88 +$1.6B

Source: Circana Shopper Panel, Total Supermarket, MAT To 23/02/25
Circana, LLC | Proprietary and confidential 14




Wellness remains a key focus for Australians

Health Foods Medicinal Vitamins

354 Rilo-s. >
A Growth e Growth

Units Dollars Units Dollars Units

+5.7% +2.1% +7.9% +2.3%

Dollars

+19.9% +16.2%

Muscle Support, Digestion,

Digestive, Cold & Flu,
Heart Health, Immunity

Sports & Diet
Nicotine replacement

Source: Circana Shopper Panel, Total Supermarket, MAT To 25/03/25 vs YA

@Ircana° Circana, LLC | Proprietary and confidential 15



Unlocking growth through functional needs

Digestive
+16%

Liquid is an emerging format, nearly
doubling its size vs YA and now 5x
bigger than 2 YA.

Gut health formulas with added
Collagen are gaining traction
combining beauty and digestive
benefits.

@ircana.

Heart Health

+20%

Over 60% of growth in Heart Health is
driven by NPD, showing strong
shopper response to innovation.

Omega-3s are evolving with a focus
on higher purity, concentrated doses
and odourless formulations.

CoQ10 and Mini Caps formats
continue to see growing demand.

Muscle Pain
+12%

The segment is shifting from
traditional tablets to more appealing
formats like Gummies and
Effervescent.

Magnesium is the standout ingredient,
particularly in high-dose and night-
use products targeted at active and

aging consumers.

Stress/Sleep
+30%

Growing appeal of stress relief beyond
sleep support, with Magnesium leading
growth, often featured in dual-
positioned products (e.g., Sleep +
Stress or Sleep + Muscle).

Botanical heroes like Ashwagandha,
Kava and Zizyphus, are gaining traction,
offering complementary, natural
benefits that appeal to wellness-
minded consumers.

Circana, LLC | Proprietary and confidential 16
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Growing supplement
iIngredients offer both physical
and mental health benefits

Dollar Sales Change (SMM)

Ingredients % Change

PROTEIN - ANIMAL - GENERAL

$201.0 +25%

PROTEIN - ANIMAL - MULTI s $123.1 +11%
BEET ROOT mmmmmmm $48.8 +74%

MAGNESIUM msmmm  $47.6 +18%

PROTEIN - PLANT - MULT| s $37.0 +12%
PROTEIN - ANIMAL - WHEY mmmmm  $33.2 +6%
ASHWAGANDHA mmm $24.8 +21%

PROTEIN - ANIMAL - MILK & EGG mmmm  $23.4 +5522%
CREATINE mm $16.1 +26%

FISH OIL CONCENTRATE mm $15.1 +6%
MISC SUPPLEMENTS - OTHER mm $12.6 +5%
PROTEIN - PLANT-PEA m $7.8 +16%
MUSHROOMS - OTHER ® $5.6 +83%

mi r C a n G Source: SPINS;, Total U.S. MULO, Calendar Year 2024 Ending 12-29-2024
’ 17
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Mindsets haven’t changed
much in the last decade

My diet is very
important to me

64%
59%
62%

| actively look for

Planning to change products to help
aspects of my diet maintain or lose weight

52%
50%
52%

41%
40%
46%

Source: Circana Shopper Panel Survey, January 2025; n = 4,865



Key trends will endure but evolve

» } -
FUNUTIONAL 4
—FOODS - <

Beyond Basic Nutritlion

@Ircana° Circana, LLC | Proprietary and confidential 20



Protein powering-on with

Then

Protein-centric SKUs recorded a +13% sales increase in 2020

)

Dollar growth

M +13%

I 1 Unit growth

@ cHocerownie I BT
(WEPROTEIN BALL Active SKU growth

R WELLNESS SNACK WITH PLANT PROTE
Zé ﬂ .‘ +229

Over-saturation is now a risk given the reduced SKU efficiency (i.e. SKU growth nearly 2X total dollar growth)

atility and widespread appeal of protein  key battleground in Diet & Sport
is evident across categories and brands

With additional scope for personalised/
more precise targeting...

THE THE r—aaﬂig F

Yogurt/Desserts Snack Bars/Cereals Diet & Sport Meals, Bread & Cheese

YoPRO @

Both top 10 growth brands in Chilled = £ H AK
Combined $+34M +23 Accounts for 5 of the top 2 of the top 6 protein-
Net gain in HH pen: +2.8pp 11 protein growth SKUs led growth SKUs ~
Total Brand 2= - MUSASH!  #6and #7 -
$+20M +55% ﬂ/; protein A by growth brands i B e
#5 growth brand “ growth § 5 MUSCLENATION  in dry grocery / §
in Chilied wnd? SKU i} ey i ;
Indulgent flavours Differing formats (bars & bakes) Differing formats (powders, bars & balls) Total Brand
Protein = hero ingredient Mainstream aisle accessibility Off-ocation and deep (50%) discounts $+9M +96%
Packaging versatility Indulgent flavours Multipacks for bulk-buy value Dollar sales

n Frozen
Subbrand extensions High petforming parent brands Diversifying into energy drinks g A thee
Sl
Tei X9 11m
([\Circana.

Crcans, . snd Circans Group,LP. | Progesetay and cosfidentisl 32
.

no signs of slowing

Previously hyped

at $3.54 amid market challenges

. . The,
Protein fotlgue? . ) plont based foods Guardian
Not for consumers... ; RTINS : are stalling elbselad i loclgd rob 8 |
» < (both locally being left on the shelf /
and globollys . March 2024 /
Protein SKUs RS - A 3 i s
Dollar growth 1 a 1 . LAt Investing.com
MAT +28.2% “ N Beyond Meat stock hits 52-week low |

arr +31.5% b Eas { > . December 2024 /

plant-based
diet*

maT +33.2%
amr +41.7%

13 Muscle
Nation products
launching into
Woolworths as
part of their Big
Brand Value
campaign

Source: Circana MarketEdge Grocery Scan, MAT To 05/01/25; MAT 21/02/23 & MAT To 03/07/21 Circana Shopper Panel, MAT To 23/02/25;

Protein growth derived from SKUs with protein in SKU descriptor & brands with protein forward positioning

Circana, LLC | Proprietary and confidential
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S Plant-based protein o s m——
2 growth vs YA
" Protein SKUs ” marafaure
Unit growth g - Dollars: +1.6% of Australians Nestle axes vegan Kitkatafter |
X Units: +1.3% adopt a fully demand falls January 2025



What's Next for Protein?

Lab-grown meats
Repurposed ‘waste’
« Rise of hybrid ‘meat’

Alternative Source &
Hybrid Proteins

Mainstream adoption of
Insect Proteins

1/3" of Aussies 5 Focus on Muscle
using medication to 40 /0 Health - Targeted use
support weight-loss for GLP-1 drugs

Source: Circana Analysis; CSIRO Report: What's cooking? Insights on the future of protein; Morgan Stanley Analysis on Obesity & effects of GLP-1




Free From revolution to a Sugar Free renaissance

Sugar’s shifted to centre stage as the new dietary demon

“bad carb,” is mainstream
3

WOOED S,
K %\ Alarmism over too
% s much sugar
To0ep s

55%

consume more added sugars
than recommended*

High concern
amplified for kids

45%

of parents are ‘extremely’ or
‘very’ concerned about sugar
quantities in their kids’ diet**

Z INVEST IN COMPELLING GUIL
\  FREE ‘WHITE SPACE’ BEFORE
] START-UPS TAKE IT

Best-selling pint of ice

o No. 5 on Inc.'s 2017 list o
of fastest-growing US

private companies

Grown to 17 flavours
from four in the last
five years

»~ INVEST IN PURSUIT OF
N LEADERSHIP IN THE BU

™ FROM SPACE

Top 4 foo.(‘l. Sugar $ Dollar growth m Unit growth
priorities @ N ' M +1 7% ”"d +1 3%
2015-17

Eating more fresh frui
& vegetables \:) - 1.7X higher than industry ~ 2.5X higher than industry
Active SKU growth Slunit growth

+99%

Industry in marginal decline  20% lower than industry

+3°/o

Sugar

-10% Australians ‘concerned
$2015-17 about their sugar intake’:

Eating healthier
snacks

DELICIOUSLY

FREEFROM v

WO R QTN Dt

6 fEE (/2N

B

g — : - - Combined dollar growth
bined dollar sales s/}
0,
192M aifl +20%
@ @ @ @ @ Combined incremental dollars|
Baked  Gluten Reduced Nothing  Vegan EQ"" 31 M
free artificial J
CHEDDAR-STYLE WITH | .
CARAMELISED ONION |- T -

by Sainsbury’s A - ; o

\ANRVEST SHapg

WALED PLE CAispy

- 7
ORIGINAL SALTED S 558

Significant growth from sweet treats..

& T WL W\

Yogurt & Dairy Soft Confectionery Frozen Baking & lled

Desserts Drinks (choc & sugar) Desserts Desserts Juices

Dollar growth +11.0% +10.2% +9.2% +71.7% +7.0% +7.0%

Units growth +12.4% +5.6% +0.5% +3.9% +2.7% +0.6%

Growth ratio 3.1x 2.9x 2.6x 2.2x 2.0x 2.0x
T == |

..although no and
reduced sugar claims
underpin permissibility
and enormous growth

46%

actively look for products
to help themselves or
members of household
maintain or lose weight

No/Zero/ No Added
Less Sugar Sugar

mat +14.3% MaT +40.3%
amR +12.3% o +41.7%

+7pp vs. 2022

Source: Circana MarketEdge Grocery Scan, MAT To 05/01/25; MAT To 03/01/21 & MAT 18/06/17 Circana Shopper Panel, MAT To 23/02/25;
*Australian Health Survey; **Swisse Kids Health Report;**IPSOS

Circana, LLC | Proprietary and confidential
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Focus on flavour - Tasteis king
& holistic product — >+ Educate on other benefits;

development fibre , protein etc

Keep it Natural!
Consumers are actively avoiding
artificial sweeteners

Transparency Education & Labelling Trust package claim

32%

+6pp vs 2017




Feeling good from functional benefits

Then

Both are relevant to the health movement

* Simple, naturally occurring actives * Synthesised ingredients added
* Aligned with the superfoods trend * Targeted/potent benefit
* Plant-based innovation * Laboratory-based innovation

1omo r

Riding the momentum of inherently nutrient dense foods...

[ cowmvoer | omera | oweol
X i 0

MO)O Total Oils Extra Virgin

émf A
2015- +12% +24%
ZIco COCObe[Io 2015-17 2015-17

+$24m

. . CAGR in “superfood” claim from
2011-2016*: +$1m
2015 | 2017 4 émf .
0,
$3m $12m +47% 2015-17

U Ri

¢ Ri

>

Functional Foods to address
mental and emotional needs

Trends in Health & Becuty ) 2023

Vitamin B helps regulate
the body's serotonin and
norepinephrine levels

directly affect

Both

Beauty & Wellness
Continue to converge

the supplements and beauty
industries are merging as
consumers embrace inside-
out wellness

resna, nc. ard Cicana Grous, L. | Progietary snd coafdentil 27

Increasing anxiety rates causing
Australians to reach for supplements

Grocery
Nervous Tens

43% of Australians have experienced $1.0M | Anxiety

a mental health issue*”
+88%
5 Top Brand b $738k $744Kk
Kaya iy, Actual Growt
-

S 121k §11ak
s31k  Sask  S57k $64k  $62k

In grocery, NPDs
NPD made contributed to
$33.5M 8.4%
+10% vs YA of total
Supplements
Top NPDs
Immunity - Vitamin C Heart Health - Fish Oil General Health - Multivitamins Muscular Pain - Magnesium

$3M SZilM $1 .9M$’ $1.5M

Berocca Immune Defence range Nature's Way High Strength Magnesium

250 Tablets - One-A-Day

Tahlate Nna.A.Nay

Source: Circana MarketEdge Grocery Scan, MAT To 05/01/25 & MAT To 03/01/21 Circana Shopper Panel, MAT To 23/02/25;

Protein growth derived from SKUs with protein in SKU descriptor & brands with protein forward positioning

Circana, LLC | Proprietary and confidential
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What's Next for Functional

Cognitive Function + Focus
£ Going beyond recovery ~ © * Stress
& protein heroes * Sleep

Hormonal Balance

Functional mushrooms
Benefits will go
mainstream

Personalisation
Using tech to tap into
hyper-personalised diets

Transparency
Growing need for
science-backed claims




Be mindful of what it takes to win...

Four precursors to winning in health & wellness are that consumers...

Monitor beliefs as they
drive consumer need in the
changing domain of health

Champion ‘hero’
ingredients and invest in
ingredient understanding

@irccna.

NEED THE
PRODUCT

EMBRACE THE
INGREDIENT

UNDERSTAND AND
FEEL THE BENEFIT

TRUST THE BRAND

Emphasise what the

product inherently delivers,

rather than deprives

Onus on transparency as a

core brand value to
engender trust

..and that retailers/suppliers target the right shopper segment to win

Circana, LLC | Proprietary and confidential
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Which really is.. Same Same, but Different

BE MINDFUL OF FOUR PRINCIPLES FOR WINNING IN HEALTH ...AND BECOME ALIGNED WITH THE OVERLAPPING HEALTH
AND WELLNESS ALIGNED NPD... TRENDS DRIVING SHOPPER CHOICES

Four precursors to winning in health are that consumers...

Emphasise what the

product inherently

delivers, rather than
deprives

Monitor beliefs as they

drive consumer need in

the changing domain of
health

NEED THE UNDERSTAND AND
PRODUCT FEEL THE BENEFIT

Restrict &
Evade

Place an additional
onus on transparency

Champion ‘hero
ingredients and invest

EMBRACE THE
in ingredient INGREDIENT IRUITTHEBRAND asia core brand valueito

engender trust

understanding

e o Qurt
suont (RSSO
- —= |IFE.

|

THEREFORE

...and that retailers/suppliers target the right shopper segment to win i MAkE 1T Soon.

o
Copyright © 2017 Information Resources, Inc. (IRI). Confidential and Proprietary. Source: IRl analysis 0 IRl

Circana/IRI 2017 Report: Health Trends Driving Growth In Australian FMCG
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Thank you

E: Jarna.McLean@Circana.com
M: +61 466 557 629
in jarna-mclean-84b13576/

Jarna McLean
Director, Health & Lifestyle, Circana

((mirccna.



mailto:Jarna.McLean@Circana.com
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