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The macroeconomic situation
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Retail volumes have been declining
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Retail volumes crashing across product categories
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Consumers are not aware how much inflation dropped
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Consumers in a cost-of-living crisis

Consumers have downtraded when shopping

Consumers are reducing purchases of fresh products
(meat, fish, fruit and vegetables) and organic food.

Consumers prefer shopping at discounters and
purchase more private label products than A-brands.

Look for ways to save

+1.9%

Increase of share of private label across
Europe in 2022

+1.4%

Increase of market share by
discounters

- Switch to less expensive Fay a higher price to get -4%
money when shopping foods to save money a healthier product

+12 +22
Buy organic/
Actively search for best Buy high quality/ -5% bio products
promotions on food premium food products
+15 -10
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Focus on inflation
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Focus on inflation: meat products

Consumer prices for meat in modern
retail (3-month moving average)
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Consumer prices for fresh meat
(annual variations in %)
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Meat sales in 2023

Meat - annual variations in volumes (%)
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Focus on inflation

Retail price variations (%) in September 2023

Bread e — 13,9
Qil F 12,6
Cheese WO — 7
Milk and dairy 12,7 —
Vegetables . 37 48
Fruit g 11,5
Eggs -t g3
Poultry 0,6 B 1,2
Pork Lo, [ —— 9]
Beef 0.6 — 4,3
Fresh products B oo w36
-15 -10 -5 0 5 10 15

M vs September 2022  ® vs August 2023

12 Source: AMI

20



Meat sales in 2023
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Focus on inflation: meat products

Price variations (%)
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Meat sales in 2023

Volume changes (%) for meat
(annual variations)
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Consumer attitudes towards labels
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Meat sales in 2023 (I)

Food home consumption - volume changes (%) in April 2023 vs April 2022
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Sales of meat
decreased by 7,4%
in volume in 2023
compared to 2022
and increased by
2,7% in value.



Meat sales in 2023 (II)

Volume and value variations (%) as of April 2023
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