Starting to Explore How Cultivated Products
can be Attractive to the New Consumer Market
- An Italian Job -

Fabio Beninati — Product Innovation Leader
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*  The 2" poultry meat company in Italy
e The 7t Italian agrifood company*
. Domestic market share: 30% of all poultry meat

*Source: FOOD / Mediobanca

GROWTH AND INNOVATION

The Amadori story starts in Romagna in the 1930s, with the

poultry and farmyard animal trade, and continues to this day
characterised by on-going growth and innovation. Officlally
established In 1969, Amadorl Is now a leading group In the
Itallan agrifood sector. A poultry specialist from the outset, It
Is now expanding Its product portfollo to Include the entire
proteln spectrum: white, pink and green.

A sector leader in terms of quality, safety and range differentiation,
Amadorl distinguishes Itself by Its Integrated management
supply chaln and can count on the work of more than 9,000
staff, all of them in Italy.

AMADORI TODAY

E 6 processing and production facilities

@& 5 hatcheries

H 4 feed facilities (plus one contract manufacturing facility)
n primary logistics platforms

@® 19 branches and agencies throughout Italy

O more than 800 direct-managed and affiliated rearing facilities

m more than 9,000 workers



Purrigighe

Our Mission & Vision

MISSION

To satisfy consumers' evolving tastes and food culture every day with
the healthiest, most innovative, tasty white, pink and green protein-
based foods. The company seeks to do this by taking an integrated
approach to the circular supply chain and safeguarding the well-being
of people, animals and the environment.

VISION

To be recognised as the most sustainable, complete and creative Italian
culinary system based on white, pink and green protein food.

il futuro ci appartiene




The Amadori Group

MAP OF VALUES

spirit

In building a solid growth path, taking responsibility for all ‘“""‘"’"’
stakeholders is crucial.

Innovation
In tradition

Romagna
culsine

Today, we can encapsulate the Amadori group's values in

some keywords, which, when further broken down, form a T Nalaiess
ocation, expel tise
true, solid, substantial, and constantly evolving value gl 20d tradition in breeding, in
BESnRCte processing, in transformation
ecosystem . and in the development

of white meat recipes.

This is because one hallmark of Amadori's work is its ability to
innovate and communicate with people every day in new and
original ways, responding to their needs and desires.




The Amadori Group

SUSTAINABILITY REPORT

Amadori released its second Sustainability Report in 2022
in compliance with GRI Standards.

The document focuses on the highlights of the reports, giving a
systematic, dynamic presentation of the different areas of
operation of a leading player in the Italian poultry sector.

A section, organised into thematic areas (environment, people and
value), describes projects, activities and goals to provide an open,
integrated and centralised view of the Group's plans and growth
prospects in the coming years.
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The Amadori Group

Purrigighe

ENVIRONMENTAL AND ENERGY POLICY

v Energy saving, energy self-production and the use of 0 ®

bl for th inabl Careful Reduction of
renewable energy sources, for the sustainable Wi [ skoscm
development of our activities; and energy impacts on local

management communities 5
N \ § /
v" Cutting back and limiting waste production and .- i
appropriate management by doing as much as @ reg:;gg'e - ‘ﬂ p  consumption G
> <

possible to recover materials and energy; /

v' Promote training and raise awareness at all company Improved

levels to contribute significantly to the kind of change valorsation

required to secure tangible results. :

Improvement
in energy
efficiency
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Fed on GMO-free, fully-vegetable feeds, containing no flour or fat of

today’s consumers who are more aware of and place more value in the
quality and safety of the food they eat.
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<~—) Innovating at Amadori

OUR OPEN INNOVATION GOAL:

* Networking and Trend monitoring
* Partnering up with players in the ecosystem
* Pilot projects
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Our holistic protein approach
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proit meat free products

) The only Italian meat company launching

AMA
\IW1:GUSTA

RUONO DEL VEGETALE CON IL GUSTO CHE apy DR SEMpRg
L T

U

| HMA ol
/ \ \

TALE CON IL GUSTO ¢
LE BIR BE . BUONO DEL VECE CHE AMI DA Sepqpge,
CON CROCCANTE PANATURA DI MAIS ' BURGER g

. = ' TINE NE LATTOS!

- o ) e pRrONT!
- M

4

¢/ A%
_ @
A

&

o

—

Ll
(q

bt

AMA
\IWIeGUSTA

GUONO DEL VEGETALE CON IL CUSTO CHE Apy pg =
. BUONO £l

1 COTOLETTE

/ & CON GROCCANTE PANATURA DI MALS

@Amadori ))

e =




WHO ARE MEAT
FREE CONSUMERS ?

~ Consumers of plant-
based products

are also consumers of %

~i

| They prefer white meat

(0)
to other types of meat 92% of the Target
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«T Proteins forecast indicate that meat alternatives
E2a  will overtake conventional meat in consumption...
in billion US$
1,800 CAGR
2025-2040
Cultured
meat +41%

10% 18% o,

23% Novel vegan
25% meat replacement +9%

Conventional
meat

2025 2030 2035 2040

' Numbers are rounded to hundred billions.

Source: United Nations, World Bank, Expert interviews — AT Kearney Analyisis



...in Italy the consumption of meat is high...

Total population Young (18-34 yo)
95,3%

96,5%

62,8%

Regularly 45,9% Regularly

32,5%

Occasionally 50,6% Occasionally

Source: CENSIS-ASSICA-UNAITALIA — Consumer research (April 2022)



& Amadori ) ] o
Pzl ..and.. we are stuck with tradition

Say NO to insect- Say NO to
based products cultivated meat

83,9% 89,6%

Source: CENSIS-ASSICA-UNAITALIA — Consumer research (April 2022)






Amadori ..today’s families (on average young)
Pty will be the future senior customers

Individui (.000
( ) A radical impact on

the composition of

56-70 s ,
+1,9 mio (+16%) families and their

=== 2021 (60,1 Mmio) consumption

== 2031 (58,1 mio) R

>70
P +1,1 mio (+11%)

35-55
-3,1 mio (-13%)

Source: Nielsen from ISTAT data



. Senior families have the well-being as their main
P purchase drive...

Drivers of food choices by age group

|
'/[// ' = Well-being

= |ndulgence

43%
i 39%

25-34 35-44 45-54 55-64

Source: Nielsen 1Q— Consumer Panel



..but with a very different meaning between the
different age groups

Drivers of food choices by age group

14-19

Source: Nielsen 1Q— Consumer Panel

20-24

«Holistic»
well-being

More open to
innovation and new
proposal

The pleasure of
feeling good

35-44 45-54

«Traditional»

well-being = Well-being
= |ndulgence

Sacrifices and
deprivations

The duty to be
well




Italians still love to buy meat from traditional
butcheries

- . 79% of Italian
ﬁ‘*‘mmfu-«.wu mﬂmmmwrﬂﬁwti co n s u m e rs
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=5 (who are not buying meat
a8 in a retailer mall) prefer to
buy meat
in a traditional butchery
as they trust the
professional attitude
and the higher meat
quality

vV AT J AR SEN———
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Source: Corriere della Sera — consumer research
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Challenge

a very innovative way to produce meat needs to
be appealing to a traditional meat consumer, who
should trust the quality and safety of the product

...Where everything everyday is about food




@) We focused on the «future» customer and test the

Farsigiefyle

concept
DEMO MEAT BUYING HABITS
AGE RANGE Traditional butcher 122%/65
) @ -18 0% 559 Discount 2.89%/9 — e 23.09%
T 18-34
35-54 Butcher inside P
39% 61% 55+ 0% supermarket
ATTITUDE TO INNOVATION
. . . Say NO to insect-based Say NO to
e Target is now the future «senior family»

products cultivated meat

55% are buying meat from butcheries 30% for the

youngest
* They sound more open to innovations vs
previous large survey 49,0% L
* For young people even more p———
% for the
youngest
Source: Amadori’s consumer research (CAWI - 300 respondents)




) Carne Colta: a labutcher concept

« Today “Carne Colta” is born!

* A new way to buy and taste your
favourite protein tailored just right for
you!

* You can now choose the right piece,
the preferred cut, the watery juiciness
wanted with a perfect level of fat with a
tailored nutritional content right for
you: all of that it is now possible
thanks to a new meat cultured
technics combined with the traditional
butcher experience.

» Within the process, no animal was
harmed, food safety respected the

highest level, all the process used
renewable enerav




QAmadori

ot Carne Colta: concept flash results

Considering everything you have just seen and
read about the concept, how interested would
you be in trying it the future ?

Definitely

Probably wouldn’t try

wouldn’t try Definitely

would try

Might
would try

Probably
would try

Source: Amadori’s consumer research (CAWI - 300 respondents)

PURCHASE INTENT LIKEABILITY DISCTINTIVENESS

Please indicate to what level you like or dislike To what level do you agree or disagree that the
(or how appealing you find) the concept? product/service is unique and different from
other products/services within this category?

Not at Probably pefinitely
i notagree pot agree
all likely Exrtemely Might g
Not so likely 7,1% likely agree

Somewhat H Definitely
likely Very likely Probably agree

agree



Key take outs

-

* Product personalization

It % of respondents
€em (top 2 boxes)

Purchase Intent Unpriced 65%  Animal Welfare

Likeability/Appeal 60% * Guaranteed Quality

Distinctiveness 83% 0

Believability 64% CAUTION
e Side effects

Importance 56%

* Ultraprocess Product
* Price

Source: Amadori’s consumer research (CAWI - 300 respondents)



Conclusions

Despite of some
bewilderment or fine
tuning actions, we believe
that the test results are a
great start for Cultivated
Products
...expecially considering

the Italians attitude about
food




Fabio Beninati

Product Innovation Leader
Via del Rio, 400 - 47522 Cesena (Italy)
fabio.beninati@amadori.it
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