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Trend #4

2024: The diversification of meat and dairy alternatives
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° It is healthier

It brings variety
to my diet

It is healthier

It is better for the
environment

United Kingdom, Oct

It brings variety to It is better for the 2024
my diet environment

Sources: Innova Trends Survey 2024 and 2023 (average of Brazil, Canada, China, France, Germany, India, Indonesia, Mexico, Spain, ;',f""f-. O 6

UK, US), Innova Database “iee INSIGHTS



2025: The intense buzz around plant-based alternatives has quieted, rerouting
consumer's natural pursuits to plants in real and recognizable forms

Lack of perceived naturalness growing as
a key barrier for plant-based products

Why would you not consider

buying 100% plant-based products?

Too processed/artificial
ingredients

/A
2024 2025

45 #3

barrier /J barrier/

planted.

85 100% natural ingredients

Switzerland, Jun 2024

Top features associated with the term

Plant-based
2% %/ |
Healthy Natural //

Ingredients: Water,
rapeseed oil,
flour (rice, beans),
spices, beetroot

concentrate, yeast
extract, cultures, sugar
cane, salt, vitamin B12.

Source: Innova Meat, Dairy & Alternative Protein Survey 2024 (average of Brazil, Canada, China, France, Germany, India, Indonesia, Mexico, Spain, %, INNOVA

‘e MARKET 7

UK, US); Innova Trends Survey 2024 & 2025 (average of Brazil, Canada, China, France, Germany, India, Indonesia, Mexico, Spain, UK, '-."-..;.‘,- INSIGHTS

US); Innova Database; Planted



Trend #1

Feed into positive consumer attitudes toward key ingredients by
promoting a product’s star element

Consumers seek value from ingredients

consumers globally say that
they ALWAYS look at
ingredients of interest on
product pack

%

Crunchy
multigrain soy
protein granola

with goji berry and
blueberry
breakfast cereal

* WONDER ggRrRIES

MULTIGR,
CR! o

* SOURCE of pROTE]N
* HIGH IN CALC'UH ANp v"
of consumers globally say ﬁuaummm Ay
“Protein” is the most d SCLE Mz
o / . . . | MBONE
42% important ingredient B
- "i'y”g*l"‘]T"ﬂ'?E"fzzyogdfatfew:amm Singapore, Aug 2024
Sources: Innova Trends Survey 2024 (average of Brazil, Canada, China, France, Germany, India, Indonesia, Mexico, Spain, UK, US), Innova %, INNOVA
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Highlighting the benefits: Different opportunities for protein beyond s
muscle growth

Energy & stamina Top 2 drivers to ensure protein

Weight management

intake for consumers

30% 27%

1%

Nukriled

- Energy & S
SOFT & CRUNCHYBAR 5 651 ' L] e
Dark Chocolate 3 155 keal
& Ordnge y__E_RY LOW CALORIE DIET
8% | 14 VANILLA CARAMEL
st FLAVOURED SHAKE
100 g R
1629 kJ
388 kcal ®0e

Nutrilett Very Low Calorie Diet Vanilla
Caramel Flavored Shake

Belvita Dark Chocolate and Orange Soft and Crunchy Bar

United Kingdom, Oct 2024 Ingredients: soy protein, milk protein..[ ]

Ingredients: buckwheat grits, emulsifiers (soy lecithins, Sweden, Jun 2024
lecithins)....[ ]

Sources: Innova Trends Survey 2024 (average of Brazil, Canada, China, France, Germany, India, Indonesia, Mexico, Spain, UK, US) +ne%, INNOVA

Q: | ensure my protein intake for... (Select up to 5 out of 20 answer options) Z:':-;;;‘. Fﬁé'féﬂs 9



Business responsibilities go beyond sustainability, requiring actions
that make a positive difference to nature protection

average annual growth in food and beverage

with a forest protection-related claim* ;
(Global, CAGR 2021H2-2024H1)

“What would you like most to see brand/companies doing to
help the environmental/social causes?”

DEFORESTATION

Our soya is ProTerra certified, a certifica-

tion in which the CONSERVATION OF
LIN-FOREST is key. Which means our

soya cannot come from deforested areas.

Nature protection

e Sustainable packaging
Alpro Light Soya Drink

e Improving waste management " Sweden, Jan 2024

Ingredients: Soy base (water, shelled soybeans,

ﬁ soluble corn fiber, fructose...[ ]
o it

Sources: Innova Lifestyle & Attitudes Survey 2024 (average of Brazil, Canada, China, France, Germany, India, Indonesia, Mexico, Spain, UK, US), ..-..'-3-'.3.. wEI?K\{EAr
Innova Database s 10
Note:

. e, o )
<2 INSIGHTS
*Forest protection-related claims include the following terms: "forest protection" "deforestation” "protecting forests" "rainforest free" "promote native plants”
"protect the forests" "planting one tree" "responsible forestry" "sustainable forestry" "supporting reforestation” "sustainably managed forests"
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Soy ingredient inclusion is especially prominent in South Korea

Figure | Percentage of F&B product launches with a soy or soy ingredient inclusion
(Japan & South Korea, *MAT’ [moving annual total] Jun 2024)

Japan South Korea Soy-Bean Flour Soy-Milk

23%

average annual growth in food and beverage

with a soy and soy ingredient inclusion N O (0
. Frls e 7 %ol W
(Japan, CAGR MAT’ Jun 2019- MAT’ Jun 2024)

average annual growth in food and beverage ~ Segiseimochiho _ Sahmyook Plus Soy
. . . . . Kinakodossari Warabi Mochi Drink
with a soy and soy ingredient inclusion
(South Korea, CAGR MAT’ Jun 2019- MAT’ Jun 2024)) Japan, Jun 2024 South Korea, Jun 2024
Source: Innova Database; ; *MAT = “Moving Annual Total” — this is used when the period being measured is not a calendar year but is a year period %, INNOVA

(12 months) that starts anytime other than January 1st. ::::-;;;'. ?ﬁéfe"ﬂs



Japan and South Korea: Soy ingredients for a wide range of applications

Top categories with a soy ingredient inclusion (Japan and South Korea, *MAT [moving

annual total] Jun 2024)

-

1

Qo 8
Ready Meals &
Side Dishes

67%

-

Sauces &
Seasonings

52%

48%

g

45%

#5

Eggs

32%

S

Meat, Fish &

Source: Innova Database; *MAT = “Moving Annual Total” — this is used when the period being measured is not a calendar year but is a year period

(12 months) that starts anytime other than January 15t
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Soy ingredients are used for all types of categories and applications

-

-

Soy Milk for Ready Meals

Pulmuone Silky Soymilk Janchi Noodles

South Korea, Jun 2024

\

Source:

Innova Database

(

Soy flour for Seasonings

Nichifuri Egg Flakes Seasoning

Japan, Jun 2024

\

Ve

Soy flour for Snacks

Orion Dr You Protein Chip With Chili Salsa
Flavor
South Korea, Jun 2024

J
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Fastest-growing claims with soy or soy ingredient inclusions in South Korea
and Japan focus on plant-based, high protein, and sustainability

Figure | Fastest growing health and lifestyle claims* as a percentage of food and beverage launches tracked with soy or
soy ingredient inclusion (South Korea & Japan; CAGR MAT*** Jun 2020 — MAT*** Jun 2024)
9, O
V@2 South Korea Japan EPN

° Plant-based @
,// \ -~ i

+44%

\

High/Source of
Protein

&

Digestive/
Gut Health

‘+31(yo |

+26% |

/

\
&/

High/Source of
Fiber

€

Ethical -
Environment** /

Q/

Source: Innova Database
Note:

+54% | —

*<25 launches in **MAT’ Jun 2024 are excluded from analysis, **Driven by FSC certified claims; ***MAT = “Moving Annual Total” — this is used

Kellogg’s Soy
Protein Rice Oatmeal

Contains 10g protein
per serving. 50% less
carbohydrates
compared to white
rice. Full of iron.

Japan, Feb 2024

~%, INNOVA
-4 8 MARKET 15
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when the period being measured is not a calendar year but is a year period (12 months) that starts anytime other than January 1st.



From meat alternatives to snacks; Soy applications are diversifying beyond
traditional segments for plant-based products

Ottogi Hello Veggie Plant
Based Soybean Mayo

| ! South Korea, Dec 2023 Morinaga Plants And e v <
HelloVeggie Me Sugar Free Plant " i % ) # .
S Based Drink e [f;

Japan, Apr 2024

1

q,*" l%ﬂi Birvia .
e ﬂoﬂ-frieq % |

snacks |

&lack
%

V1Bﬁ“ﬁ?$)£-vl’
VRDME vz,

Lisel 5. CT9N
Ll
X8/ P-gup Lk

fepiper & rock ralt
SR aUa

200m|
Veggie Garden Korean Traditional Silvia Locabo Farm Non-Fried
Veggie Meat Ball Snacks
South Korea, Jan 2024 Japan, Oct 2023
Plant based. Made with soy flour.
Source: Innova Database %, INNOVA
‘4 e MARKET 16
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Consumers purchase meat alternatives for ethical reasons, giving

companies an opportunity to showcase their sustainability initiatives

‘Environmentally
conscious
manufacturing
processes and
packaging
principles.”

Almost

1in3

of consumers in Japan and South
Korea have increased their meat
alternative consumption in the

last 12 months because it is : B -

Altist Plant Based BBQ

enVironmentalIylethica"y Pulmuone Plant Based Tenders Flavored Meatballs
responsible
) South Korea, Feb 2024 South Korea, Feb 2024
Sources: Innova Category Survey 2024 (average of Japan & South Korea), Innova Database ~se%, INNOVA

4 8 MARKET 17
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Soy protein contributes to a high share of “High/Source of Protein” claims across
a range of categories

Instant Noodles Dairy Alternative Drinks Bean Based Snacks

Myojo Low Carb Noodles With Rich Chicken Morinaga Protein Effect Soy Milk Powder Orion Dr You Protein Chip with Buttered
Soup Squid Flavor
Japan, Jun 2024 Japan, May 2024 South Korea, Mar 2024
Claims: High in protein, plenty of dietary fiber. Claims: Protein effect. Protein content (70%) Claims: 12 grams of protein, equivalent to 2
eggs.
Source: Innova Database %, INNOVA
‘¢ @ MARKET 18
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Beyond just protein: As the demand for added value becomes standard,
elevating quality beyond ingredients is key

2025 - How to Stand Out? Soy Protein

High-qguality protein from :
“the meat of the fields.” Beauty and health benefits

Soy Isoflavones

Developing a Coherent Narrative around Quality

#1 Quality of product is the most important

factor for consumers in food and beverage bran Ditea lagkingin madesn dicts Gradual absorption of carbohydrates

] Rich in Dietary Fiber A Low-Gl food
)

/fb #{gﬁ;ﬁ@rﬁf LS
/ = Te : :
— /r :'C T /7& [/ _X /£ % “Focusing on soy as a rich

& s s tae e source of plant protein and
other nutritional elements”

AFPIDT7FTFRENRT I

$3ZLAE
Source: Innova Trends Survey 2025 (global, average of 11 countries), SoyJoy .';-’-‘.fg wzﬁ(\%’ 19
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Examining quality through the consumer lens; an opportunity to make soy shine

What is quality for consumers?

T

Advertisement PROTEIN
° -—T T A I
Type of store 60% lr_BEa_ngs_l g {EEA ey WM
_____ 50% e
'S_hglill_fe_, 40% ] . \ PROTE‘N
30% N RAM-;QNE b
Sensory aspects 20% i
0%
Safety r Fleglt_h_bgn_efltf ) Shima Okinawa Protein Ramune Dietary
Supplement With Super Berry Flavor
Japan, Feb 2024
Processing methods Ingredient sourcing
_______ v High quality (soy) protein
PrlceI Naturalness ' )
e Ll ot v Natural fruit flavors
Packaging presentation Nutrltlonal content | I
Source: Innova Trends Survey 2025 (average of 11 countries) ::"'-. wEI?K\{EAr
Note: Q: Which of the following criteria do you use to assess the quality of food and beverage? " 20
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Other ingredients: Soy oil is trending for South Korea while ingredients such as
flour, protein, oil and fiber are niche but emerging in Japan

Figure| Soy ingredients as a % of F&B launches tracked (*MAT’ Jun 24) and CAGR (*MAT’ Jun 20 vs. *MAT’ Jun 24) (South Korea vs. Japan)

///.\\\
N

35% 35% Watch list
Okara On-trend
30% 30% - |Powder = Established

E .
25% Soy Oil 259 B Emerging
20% ilk 20%

Soy Lecithin

15% Soy Fiber 15%
So Soy Flour
10% Soy Protein 10% ‘/—| Soy. Protein

Soy Qil
Soy Fiber

0,
5% Soy Flour 5%

Soy Lecithin A Milk
» ./_ .
0% 20% 40% 60% 80% 100% 0% 20% 40% 60%
-5% -5%
-10% -10%
Source: Innova Database; *MAT = “Moving Annual Total” — this is used when the period being measured is not a calendar year but is a year period %, INNOVA

(12 months) that starts anytime other than January 1st. '-'~".,° MARIKET. | 21



Soy protein and fiber are emerging; watch out for okara powder

p
Okara Powder

e

BASAK CHIP
Original,  GINOIR ¥Rt

Original Crispy Rice Chips

Ingredients: okara powder (soybean:
domestically produced), sunflower oil..[ ]

L South Korea, Jun 2024

Cj Excycle Upcycled Original Basak Chips:

\

Source: Innova Database

(

Soy protein

s “ AHI A"Il H[Il“]"

sm-f SAUSAGE STEy,

Peacock Instant Soup Johnsonville Sausage
Stew
Ingredients: Purified water, pressed ham (pork
(domestic), pork fat (domestic), wheat
starch, concentrated soy protein) [...]

South Korea, Feb 2024

\

f

Soy fiber

Nissin Donbei Sundubu Jjigae Udon
Ingredients: Fried noodles (wheat flour
(domestic production), vegetable oil, salt,
vegetable protein, kelp extract, soybean
dietary fiber, sugars)

Mar 2024
Japan, Mar 20 )

soe%, INNOVA
) oMARKET 22
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Soy oil is common in South Korea, typically applied to ready meals and meat

products

PR Fastest growing F&B categories
\\.’; featuring soy oil (South Korea, CAGR
* *MAT’ Jun 2020 — *MAT’ Jun 2024):

Ready Meals & Side Dishes

4 ) Baby & Toddlers

Gl GGG GE

g : ORGA

1% g E;E-E;t} Chieck Pl
: g F3x)7l e
g 2 '

My Chef Heeraedeung Samseon
Scorch Rice Soup Kit

South Korea, Oct 2024
Scorch rice soup consists of squid, white leg
raw shrimp meat, lily clams, king king Orga Seasoned Chicken Thigh
mushroom and soybean oil. South Korea, Mar 2024

Non-GMO soybean oil.

Source: Innova Database; *MAT = “Moving Annual Total” — this is used when the period being measured is not a calendar year but is a year period %, INNOVA -

(12 months) that starts anytime other than January 1st.
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Focus on functionality: “Digestive/Gut Health” claim is showing growth in South

Korea

average annual growth in F&B with a

digestive/gut health claim
(South Korea, YoY *MAT’ Jun 2024 vs *MAT’ Jun 2023)

Pulmuone Soya
Snack Natto Chip

South Korea,

Digestive/ Gut Health

Oct 2024
is the health aspect mostly driving
purchase of functional F&B ) High in dietary fiber”
Source: Innova Trends Survey 2025 (average of Brazil, Canada, China, France, Germany, India, Indonesia, Mexico, Spain, UK, US); Innova Database; .-,.'-3-'.7.. IMNHSK\EAI_

Note: that starts anytime other than January 1st. Q: What are your main concerns related to your physical health?; For which of the following physical

health aspects have you purchased functional food and beverage in the past 12 months?

Recoup Wellness. *MAT = “Moving Annual Total” — used when the period being measured is not a calendar year but is a year period (12 months) '-."-_.;._-.- INSIGHTS

J
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Fermentation for the future: Natto is on the rise for functionality

average annual growth in natto |
(South Korea & Japan, YoY *MAT’ Jun 2024 vs *MAT’ Jun 2023)/‘

Mizkan Natto Effect Intestinal
Care

Japan, May 2024

Intestinal care natto, a functional
food containing natto bacteria K-2
strain spores.

Pulmuone Domestic Soybean Natto With
Oriental Soy Sauce And Aloe

South Korea, Dec 2023

Source: Innova Database; *MAT = “Moving Annual Total” — this is used when the period being measured is not a calendar year but is a year period (12 %, INNOVA
months) that starts anytime other than January 1st. '..‘-.:;,..;.‘ MARKET. | 26



Reductionism on the rise: Low sugar emerges in dairy alternatives as consumers
become more health conscious

average annual growth in dairy alternative drinks

with a soy ingredient featuring a low sugar claim |
(Japan & South Korea, CAGR *MAT’ Jun 2020 - *MAT’ Jun 2024)

Hanmi Low Sugar Whole
Soy Milk

South Korea, Mar 2024

Made from 100% domestic whole
black soybeans.190ml contains
65 kcal. Low sugar.

consumers in Japan and
South Korea are influenced
by low sugar claims when
purchasing non-dairy milk 119 [ com

25X ) (3.040mL [ 1,040 keal)

Sources: Innova Category Survey 2024 (average of Japan and South Korea), Innova Database; *MAT = “Moving Annual Total” — this is used when the ..-..‘-3-'.3.. IMNXIROK\{EAI_
period being measured is not a calendar year but is a year period (12 months) that starts anytime other than January 1st. “*es® INSIGHTS 27



Key takeaways

The South Korean & Japan SOY What’s next?

The global soy market market
« The global market focuses on plant- * Plant-based and high protein claims « Fermentation: innovations in fermented
based, sustainability, and ingredients are on the rise soybeans, especially natto, have gained
in the soybean market traction
+ Sustainability claims drive consumers
« Going beyond plant-based: focus on to purchase meat alternatives: an « Opportunity for digestive health claims
perceived naturalness opportunity for soy as concern over digestive health grows
« Highlighting the star ingredient + The key is highlighting the high-quality * Reductionism: consumers seek low
attributes that soy ingredients can add sugar dairy alternatives
« Caring for the planet: tapping into to a product

deforestation concerns
+ Watch out for soy oil in South Korea

Source: Innova Market Insights <%, INNOVA
¥ 8 MARKET 28
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A world of insights in one place

NEW PRODUCT EXPERT CONSUMER CUSTOM

DATABASE REPORTS INSIGHTS PROJECTS
Track thousands of Specialist analysis and We capture 35 million Our team of consultants
products. Benefit from future perspectives, data points annually, can help you identify
the detailed analysis from macro-level to thanks to our series of opportunities for your
using solid data. detailed analysis. global surveys. business.

Contact your Innova account manager to learn more or reach out to us on

contact@innovami.com

Source: Innova Market Insights ~t%, INNOVA
-4 18 MARKET 29
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THANK YOU

Reach out to learn more




