


Who we are and what we stand for
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Largest Retailer in Switzerland
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Why protein alternatives matter in
Switzerland

Protein alternatives are no longer just a niche topic; they are part of
broader shifts in Swiss eating habits.

e Consumers in Switzerland are rethinking the role of animal products
in everyday diets

* Protein alternatives are increasingly relevant across meals and
categories

* The category should be viewed through both consumer
behavior and market structure
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The market starts with dietary
behavior

To understand protein alternatives, we first need to understand dietary
patterns.

*  Consumer demand is closely linked to changing eating habits

* The most relevant lens is not only veganism, but a broader spectrum of dietary
choices

* Reduction and replacement of animal products happen in different ways across
consumer groups

DIFFERENT TYPES OF DIETS
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The market starts with dietary
behavior

Dietary behavior
Flexitarians

Substitarians

Vegetarians

Vegans

Main reasons for this diet

Flexitarians are part-time vegetarians who consciously 1.
and regularly avoid animal products. However, they still 2.
eat meat, fish, milk, cheese, and other foods of animal 3.

origin.

Substitarians consume vegan substitute products several 1.

times per month that imitate the animal-based original, 2.

thereby reducing animal proteins in their diet. However, 3.

they still partly eat meat, fish, milk, and/or cheese and

often combine these ingredients with vegan substitutes

in the same meal.

Vegetarians strictly do not eat meat or fish. Some also 1.

avoid eggs and/or dairy products and cheese. 2.
3.

Vegans do not eat any foods of animal origin at all, 1.

meaning no meat, fish, milk, eggs, or honey. 2.
3.

For the sake of the environment
For the sake of health
To protect animals

For the sake of the environment
For the sake of health
To protect animals

To protect animals
For the sake of the environment
For ethical reasons

For ethical reasons
To protect animals
For the sake of the environment
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Switzerland: A country of flexitarians

* More than half are flexitarians: Today, 57%
of the Swiss population consciously
abstain from meat, fish, milk, cheese, and
eggs several times per month and are
therefore considered flexitarians.

* People over 60 in particular follow a
flexitarian diet

Abstaining from animal products several times per month
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Replacement is part of meal adaptation

Consumers do not all replace meat or fish in the same way.

When replacing meat or fish, consumers may choose:

cheese or other dairy products
mushrooms or vegetables

legumes (e.g. lentils, peas, beans)

egg

more of the other components of the meal
tofu or tempeh

meat or fish alternative products

seitan

other options

This means protein alternatives compete not only with meat, but also with
a broad set of meal solutions.
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Switzerland: Young Consumers Drive
Demand for Vegan Alternatives

* Nearly one third of Swiss Consumers enjoy
vegan substitute products several times a
month and are considered so-called
“substitarians.”
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Category structure: dairy
alternatives lead the Swiss market

« Dairy alternatives represent the largest share of the
replacement-products market

* Meat alternatives are the second-largest category

Sales of substitute products in the meat, milk, yogurt, cheese, and
fish categories in the Swiss market, in CHF millions
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alternatives
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Source: NielsenlQ (Switzerland) — total market based on retail and MIGROS
household panel data; rolling year ending in week 36/2024 Industrie
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Category structure: the range of meat
substitute products on the Swiss market is
very diverse.

Currently, vegan schnitzels are in the highest

demand, generating sales of CHF 17 million,

followed by vegan alternatives to sliced meat strips.

Vegan charcuterie substitutes now rank third,

ahead of sausage alternatives.

The category of steak/fillet is growing.

The other categories (including burger substitutes)

are declining.

Source: NielsenlQ (Switzerland) — total market based on retail and
household panel data; rolling year ending in week 36/2024
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Category structure: dairy
alternatives lead the market
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Sales in CHF millions in the Swiss dairy substitute market

* Milk and yogurt alternatives are the largest
categories and continue to grow.

e (QOat-based milk alternatives are the most popular
among Swiss consumers (60%), followed by soy Milch-
(20%), nut-based alternatives (15%), and rice- Ersatz
based alternatives (5%). 720

—
- [
-~

-
-~

* Share of vegan milk alternatives in total sales of the

* The share of vegan milk alternatives in total sales of w0 overall product category
the overall product category is the highest among
protein alternatives.
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Source: NielsenlQ (Switzerland) — total market based on retail and household panel data; MIGROS
rolling year ending in week 36/2024, and Coop Supercard data Industrie
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Market evolution should be read
over several years

m Protein alternatives are best Sales trend for vegan substitute products, 2019-2024
@ understood as a multi-year
category shift.

The market should be assessed
@ as an evolving category, not as
a short-lived trend
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Paradigm Shift: the job ticket changed from, «explore & innovate»

to «rationalize, scale & break even».

Profitable
growth

b

- or exit
competitiveness |

Scale-u
Cost i

2020-2021 2022-2023 2024+
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2026 DigitalFoodLab Trends Curve

Smart factory management Sustainable livestock
Plant-cell culture “ ‘ ‘ Al conceptio
Protein discovery ‘ ‘ Bio mputs

Delivery robots

‘ Regen. agriculture financing
Future crops

2] :
g Healthy ageing " @ Precision Restaurant delivery DTC‘ brands
2 ingredients 0 \fermentation Digital restaurant s () s () e
@ | Molecular farmin
_5, 9’ Biomass New retailers ‘!. Precision
@ GLP-1 () ‘fermentation Digital supply chain ‘ farming
o biomimetics o - 7’
5¢ , Smart packaging ‘ ‘
- # Food waste management
- Longewtyl‘ Cellular agriculture . @ Earm robotics '
GM insects (@ B2B mark&place** n.' Food coaching
\

0. .
‘, , Cooking robots ." - Sustainable manufacturing
Personalised Smart stores : :

foods Cloud Kitchens & virtual restaurants
/ Plant-based alternatives -/

Indoor farming DigitalFoodLab

BE PART OF THE FUTURE

Insects for agriculture

Time
Future trends Excitement Disillusion Rising stars Disruption
Mega @ Sustainable ingredients @ Healthy ageing ® Smart & efficient food
industry

trends @ Resilient farm @ Food Automation




Global Alternative Protein Consolidation

ALTERNATIVE PROTEIN INVESTMENT (2016-2025) e Analysis by Green Queen has found that,

® Flartbosed @ Femenioion @ Colivted since September 2024, more than 70
alternative protein businesses have
merged, been acquired or bought out,
fallen into insolvency, or ceased
operations.
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* GFl's 2026 State of the Industry reports
oo state that last year, 19 plant-based
50 [ .
companies were acquired, and several
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Others pa used or Ceased Operat|ons after‘
Source: GFI/Net Zero Insights green queen struggling to secure follow-on financing.
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https://pitch.com/?utm_medium=product-presentation&utm_source=pdf_export&utm_campaign=bottom_bar_cta&utm_content=a13c578b-ef86-4de7-9eed-6ef6af333589&utm_term=PDF-PPTX-lastslide

What will shape the next phase of

the market

- P,
° In 2025 GIObal plant_based Sa|eS increased' ;IOg;;ez.Globalplant-basedfoodsretallsalesestlmatesbyreglon(SUSD)
With Europe ta king the |ead oo m Plant-based milk, yogurt, cheese, and ice cream  m Plant-based meat and seafood
* Retail sales for plant-based meat, seafood, and H0E
dairy reached $28.9B worldwide in 2025,
according to analysis by Euromonitor — that’s a
3% increase from the year before (including e
inflation).
* Non-dairy products continued to lead this _,sosm ?f
market, and milk alternatives topped the e : - s Add
C h a rts i n S a | e S * Source Euromonitor International Limited [2025] © All rights reserved.
ptriaczl:é?‘?:d;:izj:a?;:ieafood substitutes; Snacks - Plant-based ice cream; Dairy Products and Alternatives. Retail Value RSP, Current
MIGROS | &7 v
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What will shape the next phase of
the market

Future growth will depend on mainstream relevance.
The next phase of development will likely depend on:

* winning flexitarian and occasional users
 fitting into everyday eating habits

* strong performance in high-frequency categories such as dairy
alternatives

e the ability of alternatives to compete with conventional products in
quality and cost

e Rise of hybrid products

17 MIGRO_S
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Strategic implications for industry

Winning in protein alternatives requires more than launching more
SKUs.

* Focus on consumer occasions and meal substitution
* Prioritize categories with broad, repeated use

 Understand that alternatives compete with both:
 animal products such as eggs and cheese

* non-processed meal replacements such as legumes and
vegetables

18
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Key takeaways

* Protein alternatives are becoming part of broader dietary change in
Switzerland

* Demand is driven by flexitarian/substitarian consumers
 The market has developed unevenly across categories

* Dairy alternatives currently lead, while meat alternatives remain
central

e Future growth depends on relevance for everyday eating, not niche
positioning

MIGROS
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