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What we’ll learn

The cost of health care

Protein reins and

Economic concerns Consumers perception

are having a major of health is changing - innovation in dairy Is driving consumers to
impact on what it’s about prevention focuses on functional take a more proactive
consumers want and and taking a holistic benefits approach to their

where they buy approach health and wellbeing
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State of the Consumer
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Demographic shifts

The U.S. population will age and continue to see low
growth in 2025

* The growth that will happen will likely result from
immigration

* Fewer Gen Zers and Millennials are having children

* “Baby Boomers [will be] moving deeper into
retirement and still holding on to their houses,
while most of the Millennials spill across the 30-
year age threshold, after which fertility can't be
delayed much further and when intentions for
homeownership are strengthening even more.*

STRATEGIC INTELLIGENCE BY
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https://www.newsweek.com/usa-population-changes-likely-next-year-2025-age-grow-2002920

Our U.S. population is disproportionately aging

Number of American, 1960 - 2040

(in millions)

1960

1980 2000 2020 2040
Year

Source: US. Census Bureau [ 20044, 2004k, 2004c)

cUnited States®

ensus

oasssssssss Bureau

The number of people 65 and older
is on track to double from 2000
to 2040, reaching 80 million

By 2030, all baby boomers will be
65 or older

US Census Bureau: 2020 Census Will Help Policymakers Prepare for the Incoming Wave of Aging Boomers
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https://www.urban.org/policy-centers/cross-center-initiatives/program-retirement-policy/projects/data-warehouse/what-future-holds/us-population-aging
https://www.census.gov/library/stories/2019/12/by-2030-all-baby-boomers-will-be-age-65-or-older.html
https://www.census.gov/library/stories/2019/12/by-2030-all-baby-boomers-will-be-age-65-or-older.html

MCIGIIS@Y “We are living longer, but we are also spending more years in poor

Health Institute health. Over the last 60 Years, for every year of life gained, we
spent an extra 6 months in poor health.

The inversion of the age pyramid and the health of our aging
population will have implications for economic growth, labor force
structures and talent gaps, healthcare spending, retirement
benefits and pensions, and equity across the globe.”

1.6 >50% $38 $6.2

billion people of the global adult trillion of value for an trillion GDP uplift
globally will be over the age of 65 by disease burden increase in healthy life potential through increased societal
2050 icipation across 21 countries
2080 is caused by age-related diseases expectancy of one year participation across 21 countr

analyzed
through delaying age-relate poor
health in the U.S. alone

STRATEGIC INTELLIGENCE BY
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https://www.mckinsey.com/mhi/focus-areas/healthy-longevity
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Economic Indicators
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Tight labor market slowing

Number of Job Openings
per Unemployed Person
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As of January 2025, there were 1.1 job
openings for every available worker
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Consumer confidence drops

University of Michigan Consumer Sentiment
Index, 1966=100

2019
2020
2021
2022
2023

Consumer confidence dropped in 2025,
reaching the lowest point since 2021
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High inflation in living essentials

CPI % chg. vs. Jan 2020

Food at home

LS

Shelter

01/21  01/22 01/23 01/24 01/25

As food & beverage inflation slows to 2%
vs. YA, housing costs continue to rise 5%
vs. YA
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Increasing credit card debt
Total U.S. Credit Card Debt ($T)

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

In Q4 2024, credit card balances increased 4% vs.
Q3 and increased 7% vs. prior year, maintaining a
series high of $1.2T.

Source: U.S. Bureau of Labor Statistics, University of Michigan preliminary Mar 2025, NY Fed Household Debt and Credit Report, Q4 2024. Circana Executive CPG & Foodservice Advisory.

Circana, LLC| Proprietary and confidential 9



Consumers are spending more on food while the share
of spend and occasions remain consistent in ‘24

Total US. Food
& Beverage

RETAIL / In-Home FOODSERVICE / Away from Home
$1.033T (+3%) By B | : $671B (+2.5%)
2024: 60.6% S Share, Flat vs. YA . . 2024: 39.4% S Share, Flat vs. YA

86% of Food Occasions
Sourced in Home
+3 pts. vs. 2019

Note: Retail measured by POS channels, as defined as MULO+ with Conv. Includes fresh foods.
Foodservice sales based on consumer data, excluding tips. Foodservice excludes bars/drinking places accounting for ~$250B. Source: Circana POS and consumer

. 52 weeks ending Dec. 29, 2024
Ircana.

Circana, LLC | For publicuse 10



Higher costs of eating out continue to support volume growth in retail

Retail and Foodservice Sales Trends vs YA

. Menu prices +5%
Pr|ce1 countered by more deals
and shift to smaller

6 occasions/

4

2023 Q124 Q2 24 Q3 24 Q4 24

B Retail B Total Foodservice

Volume?
2025: Expect lighter
decline - soft growth
lapping foodservice traffic
declines in 2024
1 1

-1
-2

Q2 24 Q3 24 Q4 24

Note: Weeks included in retail quarters adjusted to control for holiday (Easter & July 4) timing falling in between quarters, defined as 12week-13 week-14 week-13 week ending 12/29/24. Foodservice includes

@ commercial and noncommercial foodservice. 1. Average price per unit/ mix change shown for Retail, average eater check for foodservice. 2. Unit sales change shown for retail, restaurant traffic shown for
L ]
Ircana.

foodservice. Source: Circana POS and consumer data ending Dec 2024. Circana Executive CPG & Foodservice Advisory.
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2025: Consumer
choices still influence
by pricing pressures

%

0 Perceive prices as higher than
8 4 /o expected across all demographics,
including high income and all
generations.

—

\-\ . N

TN S
0 Say they are extremely concerned ._ ’r
4 9 /0 about food cost inflation, even higher -y & -
in Gen Z/young millennials. X

@irccna.

Source: Circana Shopper Survey, January 2025




Consumers are looking for value, making more
trips to large discount stores, dollar and club

Total CPG/Foodservice/Gen Merch | Trips per Shopper by Channel

Consumer Trips Are Down

Consumer Trips Are Growing

« Walmart  Value Grocers » Restaurants

 Dollar « Pure-Play eComm « Grocery

* Club  Off-Price Stores « Convenience
* Drug

* Department Stores



DAIRY MANAGEMENT INC.

Due to these economic concerns, value is increasingly important

bettergoocis i

with b bettergoc

Double Vanilla

20
€.
v

Foodservice

Retail

Walmart launched Bettergoods, a
new private-label food brand
marketed as “affordable gourmet”
with most products priced under $5
(May 2024)

78%

of consumers say it is important to
get good value when shopping for
foods and beverages

McDonald’s relaunches its value
menu as the “McValue” menu
offering Buy one add one for $1
(January 2025)

Hartman Group Premiumization and Everyday Value(s) 2025

STRATEGIC INTELLIGENCE B
AR
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Food and beverage must first deliver on taste

Food and Beverage Purchase Drivers Over Time
(% reporting impact of 4 or 5 out of a 5-point scale)

Taste

Healthfulness
Convenience §

Environmental
Sustainability*

0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

STRATEGIC INTELLIGENCE BY

IFIC 2024 Food & Health Survey

How much of an impact do the following have on your decision to buy foods and beverages? (3000n)

DAIRY MANAGEMENT INC.”

Strategic Intelligence by Dairy Management Inc. | Private & Confidential
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The struggle is real

Overall
Wellbeing



61% of consumers
are somewhat or extremely
interested in better-for-you

desserts made with

healthier ingredients’

STRATEGIC INTELLIGENCE BY
AR

DAIRY MANAGEMENT INC.

Dessert options that
blend indulgence with
health are gaining
popularity:

Consumers are increasingly drawn to

desserts with nutritional benefits,
reflecting a growing focus on health

Inflation is shifting
consumers toward
retail and home-
made solutions

When making desserts at home,
consumers are incorporating healthy
twists or hacks to make their favorites
more permissible

Brand: Nicks

Retailer: Instacart

Features:

: * 3gnetcarbs per pint

s ‘ + 290 calories per pint

* Certified kosher dairy
No added sugar

* Certified gluten free

* Contains 58% fewer calories
and 54% less fat than regular
butter pecanice cream

Collage
ICE CREAM

high protein, 3 ingredients!

"- ‘
WAV MYKETOPUATE.COM

*Technomic Dessert Consumer Trends Report 2024

Strategic Intelligence by Dairy Management Inc. | Private & Confidential
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ACHELD

Foodservice

Health-conscious consumers
primarily want to satisfy a
craving, but BFY is a close
second

STRATEGIC INTELLIGENCE BY

DAIRY MANAGEMENT INC.

Reason for dining away from home...

Away-From-Home

Consumers that

AUl Away-From- are Health-
Need State Home Consumers Need State Conscious
Cravings: Need to satisfy 35% Cravings: Need to satisfy 30%
Comfort: Need it simple 13% Better-for-you: Need it healthy 16%
Experience Need to connect 12% Better-for-you: Need it real 13%
Better-for-you: Need it healthy 10% Experience: Need to connect 12%
Better-for-you: Need it real 10% Comfort: Need it simple 11%

Source: Technomic Ignite Consumer, Q4 2024

Strategic Intelligence by Dairy Management Inc. | Private & Confidential 19
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Across desired health benefits, healthy aging is large and growing
(second only to energy)

Health Benefits Sought from Food/Beverages/Nutrients

Energy/less fatigue (I /3%
Healthy aging [N /0% %
Weight loss/weight management |l IINEGEGEGEEE 7%
Digestive health/gut health [N c% 1
Heart/cardiovascular health | N 30%
Muscle health/strength and endurance | 2°%
Brain function (memory, focus, cognition) (NNNNININITITGE ~5%
Emotional/mental health (I 27% 4
Improved sleep  [HNNINIG 7%
Immune function/immune health [N 7% 1
Bone health [N 22°%
Metabolic health/metabolism (NI 21%
Lowering inflammation (NN 20%
Diabetes management/blood sugar control (N 17%
Dentalforal health (I 13%
Cancer protection/prevention [ 13%
| do not seek health benefits from foods or nutrients (M 11%

STRATEGIC INTELLIGENCE BY Source: IFIC 2024 Food & Health Survey
——  Which of the following health benefits, if any, are you seeking to get from foods, beverages, or nutrients?
SAIRY MANAGERMENT INE- (Select all that apply)(n=3,000) Note: “other” is not shown

Strategic Intelligence by Dairy Management Inc. | Private & Confidential 21



The desire to age well is not just an older person’s concern

* No age group over-indexes in their prioritization of
longevity. Just as many Gen Z care about longevity

as Boomers (66% vs. 67%) Percent indicating the desire for longevity plays a big

role in my lifestyle today
Total by generation

* Consumers across the board describe wanting to
remain active in older age, are aware of changes in
their physical and mental health that may already
be shifting and see “taking care” for later as

. . 0 76%
|mportant 66% 75% ()}

* However, different ages, life stages and turning

points make different aspects of vitality and Genz Millennials Gen X Boomers
longevity more top of mind for generational
groups.
STRATEGIC INTELLIGENCE BY Source: Hartman Group Health And Wellness 2025
e The following statements describe a particular opinion on health and wellness. Thinking about your own health and wellness,
DAIRY MANAGEMENT INC: L indicate h h di ith h stat t.B : Cohorts + Total. S hat + st \ . . . . . . .
please indicate how much you agree or disagree with each statement. Base: Cohorts + Total. Somewhat + strongly agree Strategic Intelligence by Dairy Management Inc. | Private & Confidential 29



Thus, health has become something consumers are
proactively addressing

81% 85%

of consumers seek out of consumers seek out
food and beverages food and beverages that
that are good for my are good for my long-
vitality term health

7 3 % | am proactive about my health, that is, | do things to

lower health risks and prevent disease
of consumers agree

wme (Y by @ L LA ® %
%

eat supplement medicate move sleep play advise/care measure

‘.f ‘

')f

STRATEGIC INTELLIGENCE BY

DAIRY MANAG
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Consumers are supporting vitality and longevity using many
approaches

Strategies to Support Longevity and Vitality

Move

Exercise and physical activity to train,
invigorate and connect with the body

Eat/Drink

Food and beverages to nourish, heal, indulge
and connect

Supplement 7 3 %

Supplements to support nutritional goals, address
deficiencies and target specific health needs

o)

, Rest

C— 7
b Practices and tools to “unplug” and support
7 sleep and relaxation
L

&

of consumers agree

| am proactive about my /

Play

O Leisure and activities that provide enjoyment
and uplift the body, brain and spirit

Medicate

Prescription drugs and OTCs to address
immediate or acute health needs

health. | do things to lower
health risks and prevent
disease

gl

Advise/Care

Expertise and therapies from conventional

Measure
Devices and platforms to track and inform @
and/or alternative providers

activities and consumption

STRATEGIC INTELLIGENCE bt Hartman Health And Wellness 2025

= The following statements describe a particular opinion on health and wellness. Thinking about your own health and wellness,
please indicate how much you agree or disagree with each statement. Base: Total. Somewhat + strongly agree. . . . . . .
Strategic Intelligence by Dairy Management Inc. | Private & Confidential 24
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A greater percentage of consumers are actively adding and avoiding
various nutrients in the interest of healthy aging

Nutrients consumers are increasing or decreasing

Among total
Change Change
vs. 2023 vs. 2023"
4% I -3pts Protein  +12pts WN»lo WA\ [e721.X3 75%

Wellness 2025. V3a. Please indicate whether you DELIBERATELY avoid/reduce or add/increase any +11 -3 . o,

of the following ingredients or nutrients in your daily diet (Select one response for each type of food 73% _ pts Sugar pts %

or nutrient). Base: Total. A12. The following statements describe a particular opinion on health and

wellness. Thinking about your own health and wellness, please indicate how much you agree or i o

disagree with each statement. Base: Total. Strongly + somewhat agree. s/ AVOID / REDUCE +7pts Alcohol Spts . 5%

STRATEGIC INTELLIGENCE BY ~Statistically significant change vs. 2023.

PAIRY NARASEMERT S Hartman Health and Wellness Report 2025 Strategic Intelligence by Dairy Management Inc. | Private & Confidential



Top ingredients addressing conditions

FORMULA

‘gper Mushroom

NOOTROPIC | ? Dal
BRAIN & FOCH s
:h

Gummies™ o

-
SMOOTHIE

B ——

* Greentea * Tocopheryl acetate * Zinc .
* Kombucha * Lion’s mane mushroom * L-theanine .
* Soluble fiber * L-theanine * Maca .
* Maca * Ashwagandha * Ashwagandha

*  Chlorella *  Reishi mushroom * Chaga mushroom

* Chaga mushroom * Caffeine *  Reishi mushroom

* Inulin *  Spirulina

* Collagen * Collagen

It Works, Tropical Crush Flavor Collagen
Ultra Dietary Supplement

United States, Sep 2024

Collagen ultra helps to support healthy joints
and bones and improve muscle function.
Supports natural hyaluronic acid production to
enhance skin, eye and joint health.

TROPICAL CRUSH

<
w
o
q
-l
-l
0
S

STRATEGIC INTELLIGENCE BY

COLLAGEN

Reishi mushroom
Choline
Coenzyme Q10

Emphasize the benefits of collagen

Maca

Ashwagandha

Lion’s mane mushroom
Reishi mushroom
Caffeine

L-theanine

Collagen is a key healthy aging ingredient across several health benefits
Collagen benefits from the health halo of protein and is associated with

healthy aging functionality such as mobility, bone and joint health and

muscle health.

DAIRY MANAGEMENT INC.”

Innova Market Insights Now & Next in Healthy Aging in the US report 2025 (Innova Database)

Strategic Intelligence by Dairy Management Inc. | Private & Confidential
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Many of the attributes, nutrients and ingredients
sought and avoided point to consumers’ fraught
relationship with processed foods

A closer look at attributes sought: Sustained and rising scrutiny of processed

Among total
Minimally processed With only ingredients | recognize With shortest list of ingredients on the label

Change vs. 2023*

80%
74%3pts
o \_/ 74%
0
70% \ 70%-6pts
65% \_,
60%
55%
2013 2015 2017 2019 2021 2023 2025

Wellness 2025. V1. Please read each statement and indicate how well it describes your own behavior regarding shopping for food and beverages. | look for food and
beverages that are... Base: Total. 2023, 2021, 2019, 2017, 2015, 2013. ~Statistically significant change vs. 2023.

STRATEGIC INTELLIGENCE BY
AR

The positive push for minimally
processed, recognizable and
fewer ingredients is driven by
consumers’ desire for
freshness, purity and nutrient
density. These attributes have
become table stakes for
products that wish to credibly
offer health benefits.

FAIRY MAVAGEMERT W™ Hartman Health and Wellness Report 2025 Strategic Intelligence by Dairy Management Inc. | Private & Confidential
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Consumers continue to seek out protein

Over 10% of meals are consumer-reported as “high protein”, the fastest growing food descriptorin
recent years.

Share of Commercial Foodservice Visits
Where the Food is Described as “High Protein”

11.1%

2017 2018 2019 2020 2021 2022 2023 2024 2025

@. Source: Circana, CREST®, excludes snack dayparts and beverage-only visits; 3 ME March
Ircana.

29



Protein is evolving beyond fithess into everyday performance nutrition

Consumers now
view protein-
enriched foods as
essential for
sustained energy,
daily vitality,
metabolic health
and anti-aging
muscle boosting,
driving mainstream
adoption across
food and beverage
categories

STRATEGIC INTELLIGENCE BY

MAJOR BRAND PRODUCT LAUNCH

EXPO WEST 2025 SHOWCASE

Chobani launches high-protein Greek yogurt cups and drinks to
boost protein in everyday routines.

| pROTEIN
POWDER "™

Clean Simple Eats offers Clear Protein beverages
and powders made from ultra-filtered, grass-fed
whey protein isolate.

Sweet tooth, meet sweet protein. ‘V/

'rhoﬂnu...w. g

Sweet rooth, meet sweet protem. '

Sweet proteins,

Oobli derives sweet proteins from fruits and berries that can
replace sugar and enhance sweet food profiles.

B .

[’ —

Legendary Foods has introduced new Protein Chips with
Jalapeno Cheddar and Mac N Cheese Protein Pasta.

manacemenrine- Source: F&B Trends 2026-2028 Planning with Expo West 2025 Highlights

Strategic Intelligence by Dairy Management Inc. | Private & Confidential
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F&B TOP GROWING CLAIMS

Protein, Digestion, Vegan and Organic claims are among the fastest growing. Avoidance of

Sugar, Hormones, Antibiotics, Lactose and Sat Fat are also growing.
Notable declining claims include Immune Defense -9.0% Omega DHA/EPA/ALA -6.5%, No/Low Trans Fat -4.7% and No/No Added Dairy -3.8%

. High / Source / More
Humanely Raised Protein
$ Sales $ Growth $ Sales $ Growth
$8,789B +26.8% $12.98B +13.1%

............

Tatal Fai 2g A%
Saturated Fat 0.5g %
Trars Fak dg
No/Low/ Less —
Saturated Fat No / Reduced Lactose
$ Sales $ Growth $ Sales $ Growth
$2.6B +6.1% $6.1B +6.0%

@irccna.

-
o o No / No Added / Not
Prebiotic / Probiotic No / Low / Less Sugar Treated with Antibiotics
$ Sales $ Growth $ Sales $ Growth $ Sales $ Growth
$4.3B +9.4% $40.6B +6.4% $15.3B +6.4%
™
5 USDA
No / No Added / Not _
Vegan Treated with Hormones Organic
$ Sales $ Growth $ Sales $ Growth $ Sales $ Growth
$10.2B +5.7% $34.6B +5.3% $27.6B +4.6%

Circana OmniMarket Integrated Fresh F&B | Total U.S. MULO+ w/C | 52 Weeks Ending Mar 23, 2025
31



DAIRY1T5 TOP GROWING CLAIMS (BY DOLLAR % CHG)

Lactose Free, Low Sugar and Digestion claims continue to thrive.
Protein, Sweetener and Animal Welfare/Diet claims remain in the top 10.

Notable declining claims include Immune Defense -12.8%, No Dairy -12.0%, Sodium No/Low/Less -9.7% and Unsweetened -8.8%

W*" .vg ,
& i %’ﬁﬂ 5;2 é“ d_ :;:

No Added Sweetener Grass Fed Diet Natural Sweetener No / Low / Less Sugar Humanely Raised
$ Sales $ % Chg $ Sales $ % Chg $ Sales $ % Chg $ Sales $ % Chg $ Sales $ % Chg
$1,119M +27.2% $717M +18.2% $2,857M +14.6% $4,614M +13.1% $174M +12.7%

lli—ill \ e \ >
A\ N\
N/ \ /7
High / Source / More Protein Prebiotic / Probiotic No / Reduced Lactose Digestive Claims Gluten Free
$ Sales $ % Chg $ Sales $ % Chg $ Sales $ % Chg $ Sales $ % Chg $ Sales $ % Chg
$3,120M +11.6% $1,305M +9.5% $4,571M +7.6% $980M +6.7% $8,736M +6.2%
@I rCG nq‘ Circana OmniMarket Total U.S. MULO+C - 52 Weeks Ending Mar 23, 2025

32



STRATEGIC INTELLIGENCE BY
AR

Dairy Trends

DAIRY MANAGEMENT INC.

Strategic Intelligence by Dairy Management Inc. | Private & Confidential

33



Oikos Pro expanded

beyond yogurt cups with a OIKO:

line of high protein yogurt oo oS PRO R
drinks and shots that are &4 |EOL| Pok BOS
perfect for on the go. Each O g o
drink delivers 23q of “ ' v
protein and each shot 10g,

with 0g of added sugar.

4

A protein packed frozen treat

offering 30g of protein per pint <= |
and lower sugar levels than PROTEIN

regular ice cream. Available in ‘

multiple flavors.
30 £

High protein, low sugar launches

Ultra filtered drink launched in
Costco with a milkshake-like
creaminess offering 30g of
protein per serving with only
1g of sugar. The product is
Lactose Free while also low in
calories.

Flavored dairy milk ‘ratio

drinks offering 26g of PROTEIN |

on-the-go protein with
0g of added sugar.

3

Chobani sunset their Complete
line and introduced a new High
Protein line of yogurt cups and
drinks. The yoqurt cups deliver
20g of protein with zero added
sugar, while some of the yogurt
drinks reach 30g of protein per
serving. The items are also
Lactose Free.

6

Drinkable yogurts with

25q of protein and zero 1Al

added sugar per (,m D (,ULD
serving. The products E
also deliver active : i b o
probiotic benefits.

STRATEGIC INTELLIGENCE BY
AR

PAIRY MANAGEMENT (N Source: Circana Dairy15 Innovation Snapshot February 2025 Strategic Intelligence by Dairy Management Inc. | Private & Confidential 34




New innovations delivering a range of functional benefits from

digestive to mental health

PR Y o
SERE,

CALIFI a

FARMS

ALIE)
C‘MH " Complete

Complete W o

—
b
J

A2/A2 ORGANIC =
5OUR CREAM
A PROBIOTIC

New milks that deliver vitamin and
Dairy innovations that offer digestive mineral supplements, like DHA
health benefits via probiotics, as well as Omega 3, to support child, adult
lactose free offerings that help and family nutrition.
consumers enjoy dairy products while
bypassing dairy intolerances.

Circana

STRATEGIC INTELLIGENCE BY
AR

New Dairy products that offer a range of
health benefits to support the body and
mind. Examples include skin, joint and
immune system benefits, along with
products that boost cognition and mood.

Circana, LLC | Proprietary and confidential 12

DAIRY MANAGEMENT ne: Source: Circana Dairy15 Innovation Snapshot February 2025

Strategic Intelligence by Dairy Management Inc. | Private & Confidential
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Probiotic & Lactose-free

2024 saw new dairy innovations
that support digestive health via
probiotics as well as lactose free
offering that help consumers
bypass dairy intolerances.

*  While small, Kefir is a fast-growing
category in the dairy aisle known for
its probiotic benefits, Other
cultured categories, like yogurt, are
growing as well.

e Some new items deliver on both
probiotics and lactose free benefits
—such as Lifeway Kefir flavor
fusions.

STRATEGIC INTELLIGENCE BY

DAIRY MANAGEMENT INC.

New Private
Label Kefir

Probiotic Cult
Yogurt Probiotic
Pouch New Coconut
Flavor Yogurt New
Flavor

RGAN] GANJ
QAL | RS

f x.oRGANIC §
morRaANic
¢

b

Organic Kefir from

Lifeway Flavor Fusions.
Probiotic & Lactose Free. New
line includes 10 Flavors.

Organic Valley Lactose

Straus Family Free Dairy Coffee Creamer

Creamery

o= ) el = = =
..mmuJ e (€ Pﬁlnn g 6 6%{ %Rgﬁé:ﬁ : (Z([‘{'( (Z(MC’ {4(“7(’ (’
: a1 =N - L B35S

Alexandre Family

] Farm A2 Organic e e
: . Probiotic Sour arigold oeile Laclose
Probloti Yoqurt Dinks
Probiotic Yogurt Drinks Cream (E6 IeRy Lot Seame:

Circana, LLC| Proprietary and confidential

Source: Circana Dairy15 Innovation Snapshot February 2025
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Fortified milks with added nutrition entering the market

DHA OMFR* -2

. Aseries of new fortified milk = Is;

B N\ 2 ORGANjC
products were introduced in 2024 NV HORIZON VALLEy
e ) N 4 foroanic gl
within dairy, lactose free dairy, and FL0C%, - &‘; S -
plant-based milk. CALIEla  CALIFIg Kids | - - R ¢

Qatmiti e

DHA OMEGA-3

W of Mgal B4 Orocge ) Por Serving &

 These products deliver vitamin and
mineral supplements including b Bthamh
DHA Omega-3, a fatty acid that cnnoron I B o
promoted brain health.

WTRA $3 4 (PaRiEd

':;

Niumiumin @

Califia Farms Complete. Plant Based
. Some of these are Specific to Milks made with Pea Protein Blend.

Private Label

Silk Kids. Plant Based | Horizon Organic. JOrganic Valley Family
Milk made with Pea and | Lactose Free Dairy | First. Dairy Milk with

Released in 2025.

These products are enriched to offer Oat Milk Blend. Milk with DHA | DHA Omega 3 and 12 | Dairy Milk with DHA
children’s health. while others are essential nutrient benefits that are Developed with Omega 3. essential nutrients to | Omega-3. Private
. ’ . comparable to Dairy Milk. Kids Pediatricians to support support family _ Label isalso
intended for broader fam|ly and Complete also contains DHA Omega children’s nutrition. Released and nutrition. innovating in this

3, Prebiotics and Choline. Contains DHA Omega 3,

Prebiotics and Choline.

Discontinued in
2024.

space.

adult use.

Califia Complete Kids was released
and discontinued in 2024.

Circana, LLC | Proprietary and confidential

STRATEGIC INTELLIGENCE BY

o mARAGRRENT e Source: Circana Dairy15 Innovation Snapshot February 2025 Strategic Intelligence by Dairy Management Inc. | Private & Confidential



So do dairy innovations with mind and body benefits

* Lifeway introduced a prebiotic,
lactose free smoothie with collagen
which supports skin and joint
health. Vitamin A and D enrichment
also support immune health.

* Laird Superfoods relaunched their
coconut creamer that is boosted
with functional mushrooms,
offering cognitive and mood
benefits.

* Inthe UK, The Collective launched
a line of yogurt pouches that each
offer a specific health benefit,
bringing a personalized approach to
health within food and beverage.

STRATEGIC INTELLIGENCE BY

-

r.|r.

BUPEAFOOD
GRCAMIN

LAIR

Lifeway Probiotic Smoothies. |Laird Superfood. These Coconut Coffee Creamers]| Smearcase. Ice Cream
This new line of lactose free | relaunched in a new larger 25.40z size. Contains [ made with Cottage Cheese
smoothies with collagen offers] functional mushrooms including Organic Lion’s that is boosted with
digestive, joint and immune Mane Extract supporting cognition and mood collagen and delivers ~40g
support. balance, as well as Organic Reishi Extract, which of protein per pint.
helps with stress management.

The Collective (UK). Launched a set of yogurt pouches for

adult snacking. Each flavor delivers a functional benefit that
aligns to a specific health need. This innovation offers a
personalized approach to health & wellness in dairy, a trend
that may be something to watch out for in the US. The
product line includes the following flavors:

IMMUNITY - Immune health benefit
GUT FEEL - Digestive health benefit
RESTORE - Reparative benefit
KICKSTART - Fiber benefit
INVIGORATE - Energy benefit
UPLIFT - Mood benefit

Circana, LLC| Proprietary and confidential

DAIRY MANAGEMENT INC.

Source: Circana Dairy15 Innovation Snapshot February 2025
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And product launches offering small indulgences and shareable sizes

Chobani #
Creations.

Single serve yogurts and yogurt style
refrigerated desserts. 2024 saw a range of line

Single Serve . .
extensions from Chobani, Noosa, Fage and

Indulgences Dannon offering sweet treats in a range of
comforting dessert and indulgent flavors
Wiz
SHAREABLES
Single Dairy products fit for sharing to elevate
a night in at home like Sargento Shareables,
Shareables & &

Ben & Jerry’s Scoop-apalooza and Coffee
Mate Cocktail Mate.

STRATEGIC INTELLIGENCE BY

DAIRY MANAGEMENT INC.

Source: Circana Dairy15 Innovation Snapshot February 2025 Strategic Intelligence by Dairy Management Inc. | Private & Confidential 39
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Future Predictions




Health factors are a major concern for consumers and will
continue to be so in the future

Top issues of concern for me and my family

© O
e Y
O

“

Personal Lack of Lack of good Pollution impact Personal
finances affordable, healthy health care on health data security
(42%) and nutritious food provision (33%) (30%)
(35%) (34%)
Source: Innova Lifestyle & Attitudes Survey 2024 '.-_.‘-3-'.0. INNOVA

Note: Which of these issues concern you most in terms of their impact on you and your family? '.";-;-,-:.‘. F&%Fé‘f.ls 42



Diet and good nutrition will continue to be in focus

A , B - B

46%

of consumers have
engaged most in a healthy,
nutritious diet to live more
healthily (#1 action globally)

ULTRA-PROCESSED FOODS ACCESS TO HEALTHY DIETS

Lack of affordable nutritious Esgimated to_ ac_:count_for 50% to Over 3._1 billion people

food is still a personal concern GQ/o c_)f calorie mtak_e in some worIdW|dQ cannot afford a

: ’ high-income countries and with healthy diet. The pandemic and

especially among 25-54s. low and middle-income countries persistently high inflation have
following suit, growing evidence of worsened the situation and
the negative health impacts of hence making healthy eating
UPFs is putting diet and nutrition affordable continues to be a
even more in the spotlight. priority for policy-makers.

Sources: Innova Lifestyle & Attitudes Survey 2024, The Lancet, IFPRI ~e%, INNOVA

Note: Which aspects have you engaged in most to live healthy in the past 12 months? ..,-' ,’:,ﬁfgf,ls 43


https://www.thelancet.com/journals/lanepe/article/PIIS2666-7762(23)00190-4/fulltext
https://www.ifpri.org/event/improving-diets-and-nutrition-through-food-systems-what-will-it-take
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There's no
health without

mental health.

The WHO's promotion of
mental health awareness
month supports the importance
of mental wellbeing for
overall health.

Sources: Facebook, World Economic Forum, CDC

Mind, body connection

“What we think and how we
feel are the same; our mental
and physical wellbeing are not
separate entities that we control
individually. Thinking of our minds
and bodies in isolation would be a
mistake.”

Dr Ruma Bhargava, Global Health
Executive at the World Economic Forum

Mental health is recognized as essential to overall health

Impact of stress and depression

This is how stress affects every
organ in our bodies

May 22,2024

“Mental health is closely linked

to physical health. For example,
depression increases the risk
for many types of physical,
long-lasting (chronic) conditions
such as diabetes, heart disease
and stroke.” CDC, US

2%, INNOVA
{ '8 MARKET

"ies INSIGHTS


https://www.facebook.com/photo.php?fbid=6243673215678009&id=154163327962392&set=a.167668209945237
https://www.weforum.org/agenda/2024/05/mental-stress-bodies-health-awareness/
https://www.cdc.gov/mental-health/about/index.html

Increasing shift toward home health management

J-Q%'.t i Tenovi in the US provides FDA-approved home monitoring and
Wwienovi . e .
connected systems to enable medical monitoring off-site.

We power the remote
health revolution

Srlenoy Witenovi Ytenovi
Cellular-Connected Cellular-Connected cellular- TENOVI
Weight Scale Bloo-d Pressure Connected CELLULAR GATEWAY
Monitor BIOOd Glucose AUTOMATED SECURE TRANSMISSION OF PATIENT VITALS
o Meter wienovi

Accurate
No syneng No sees FDA-cleared
Accurate

No syncing. No apps. FDA-Cleared

Accurate
No syncing. No apps.

O

Source: Tenovi %, INNOVA
-4 8 MARKET 45
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https://tenovi.com/

Consumers will become accustomed to self-monitoring

such as

A personalized view of your whole
health

say goodbye to arbitrary scores based on averages that aren’t
personalized to you. We know that a good day looks different for
everyone, and we encourage you to track your progress against

health goals that matter to you and metrics you prioritize.

ey ] ]
\/ © (S 2
Vital Metrics on Demand Menstrual Cycle Sleep Quality Activity Tracking
Accurately measure your critical Log your period as well as your Identify ways to get a more restful Get a comprehensive
vitals including Heart Rate and SpO: menstrual symptoms and other sleep with detailed analysis of understanding of your activity
o gel an on-demand understanding relovant data to gel a better your sleep cycles and overnight levels throughout the day with
ol your health. understanding of your unigque cycle health vitals, workoul logs and conlinuous
patterns. activity tracking.

Sources: Evie, Philips Sonicare

The Eviering is
aimed at women
and can help
track aspects

menstrual cycle,
sleep quality
and activity.

Senses up to

100X

Philips Sonicare Al toothbrush incorporates SenselQ
technology that observes brushing behavior using

built-in sensors. They work in tandem with a dedicated
app, which provides real-time guidance and personalized
recommendations.

=%, INNOVA
4 8 MARKET
‘ose® INSIGHTS
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https://eviering.com/
https://www.philips.com.sg/c-e/pe/electric-toothbrushes/sonicare/prestige-9900

Further Outlook
A Sampling of Identified Opportunities for Dairy Growth

THE FUTURE OF FOOD PERSONALIZED
IS FUNCTIONAL RECOMMENDATIONS INFORMATION INTEGRITY

* Aging * Personalized Intelligence and * Misinformation
* Brain: Cognition & Mental Health Recommendations * Transparency and third-party experts
* Detox * Personal Care technology

Strategic Intelligence by Dairy Management Inc. | Private & Confidential 47
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Bringing it all home

DAIRY MANAGEMENT INC.

Strategic Intelligence by Dairy Management Inc. | Private & Confidential
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In summary

State of the
Consumer

Shifting
Consumer Demand

Dairy Trends Future Predictions

* Fewerkids * Have cake + eat it * High protein * Health & Wellness will

remain top of mind

*  We’re getting old * Proactive, holistic aging * Functional benefits

* Everything seems
expensive

Value matters

STRATEGIC INTELLIGENCE B
AR

DAIRY MANAGEMENT INC.
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The Maine retail dairy channel saw a successful year in 2024,
continuing into 2025 with growth across all categories

MAINE RETAIL VOLUME % CHANGE VS YEAR AGO
2024 Annual Growth and 2025YTD (6/01)
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+5.9% +6.1% +2.3% +3.4% +0.5% +3.8% +11.4% +14.2% +21.1% +25.0%

STRATEGIC INTELLIGENCE BY
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v managemenr e Source: Circana MULO+ with convenience; 2025YTD through April 20

Note: Ice Cream/novelties include ice milk but excludes ice pops; Butter includes butter blends Strategic Intelligence by Dairy Management Inc. | Private & Confidential 50
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THANK YOU!

Feel free to reach out with questions to
Abby Korhonen: Abby.Korhonen@dairy.org

Did you know we have a Strategic Intelligence
Monthly Newsletter?

Check it out here: S| Newsletter @ DCE

Strategic Intelligence by Dairy Management inc. | Private & Confidential 51
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