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Q4 market and sector overview

Despite high production costs, branded F&B producers are reluctant to pass increased
costs to customers, as consumers are increasingly opting for cheaper private label products

Macroeconomic developments Greek F&B sector trends

= Eurozone’s GDP stagnated in
Q4 2024, mainly due to sluggish
growth in major economies like
Germany and France

o Political instability
significantly impacted these
two key economies

= In Q4, the ECB cut interest rates
twice, each time by 25bp, bringing
the rate down from 3.65% to
3.15%

o The weaker-than-expected
GDP performance is likely to
push the ECB toward a more
accommodative stance,
reinforcing expectations for
further rate cuts in 2025

= Economic sentiment in Eurozone
declined in Q4, influenced by
weak PMI data and falling
consumer confidence, possibly
linked to uncertainty surrounding
the US elections

o With Trump’s victory, the US
is expected to impose tariffs
on imported goods, which
could prompt retaliatory tariffs
from the EU, potentially
fueling inflationary
pressures

Cocoa prices continue to surge

Poor cocoa harvests in key African
countries have driven cocoa prices up
by 170% in 2024, with futures closing
at €11,675 per ton on December
2024

Greek chocolate producers are
already experiencing higher input
costs due to rising cocoa prices

As a result, chocolate manufacturers
are adjusting prices to compensate
for increased production expenses

Decreasing olive producer prices

Olive producer prices saw a
substantial decrease of 40% in Q4
2024, driven by increased supply
from higher harvests

Wholesale prices dropped from
€6.85/kg in October to €5.41/kg in
December 2024

Shelf prices for olive oil and olives
are expected to follow the same
downward trend

Commodity prices remain elevated

Commodity prices remain elevated
leading to higher production cost for
Greek F&B companies

o Increase in coffee prices driven
by supply constraints and adverse
weather conditions

Branded F&B producers are reluctant
to pass on rising costs to consumers,
as more shoppers are choosing
cheaper private label products

European and US F&B indices vs the broader market
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Greek F&B companies’ key updates
Greek F&B companies are continuing their investment plans, focusing on new production

facilities and production lines to expand capacity and drive growth

(o)
nivSog]

O BIKPE

OMIROS
3S

A
©SEONH

Opened its new production facility in Cyprus, with an investment of €70m
The factory is expected to produce 18,000 tons of halloumi annually

Announced a €45m investment plan (2025-2030), which includes €10m for
hatchery expansion, €7m for ready-to-eat products, and additional funds for
production upgrades

The plan also focuses on sustainability, with investments in poultry farms, a 2MW
biogas plant, and €3m in solar energyprojects

Announced an €8m investment plan to expand its processing facility, reduce
energy costs, and improve supply chain management

Investments aim to increase exports from 30% to 50% of total revenue over the
next five years

Announced a €4.9m investment plan to establish a new bottling facility, aimed at
increasing production capacity

Announced a €30m investment plan for the next three years to expand
production facilities, modernize production lines, and build a biogas unit to cover
90% of its energy needs

The private equity fund SMERC acquired stake in Organic 3S to support growth
initiatives focused on expanding production capacity, penetrating new markets,
and developing new innovative products

Acquired a majority stake in Nutree, to enter the healthy snacks market

The acquisition is expected to create cross-selling opportunities by leveraging
Karamolegkos extensive network to increase Nutree’s points of sale

Announced a €10m investment to expand production and distribution capabilities

Plans include adding new bottling lines, enhancing logistics infrastructure, and
enter the functional water segment to capitalize on growing consumer demand

Key takeaways

Greek F&B companies continue their
investment plans

Greek F&B companies are expanding
production capacity through significant
investments in new production facilities and
modernization of existing product lines
Companies are prioritizing sustainability
by investing in biogas plants and energy-
efficient production systems to address
rising energy costs and improve profit
margins

Industry players are expanding their
product portfolios

Greek F&B companies continue to expand
their product portfolios with
complementary products, either organically
or through M&A

Strong focus on high-protein, functional,

and premium food categories to meet
evolving consumer preferences

Greek PE funds continue to seek
investment opportunities in the sector

Greek private equity funds are actively
investing in Greek F&B companies to
support their growth and international
expansion

Sources: www.euro2day.gr, www.ot.gr, www.reporter.gr, www.businessdaily.gr, www.capital.gr



Sector performance

In Q4 2024 the European F&B index has underperformed both its US counterpart and the
broader market

0,

20% 12.2%
2 10%
*g’ 0% (0.8%)

1.7%
g (10%) o
Q (20%) (1.7%)
— Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24
—— S&P Food & Beverage Select Industry — S&P 500 —— STOXX Europe 600 Food & Beverage —— Euro STOXX

25%
2 P w 11.3%
c
o 50/0 w ,—'-'\—\/_\,Vf'/\’\ m (0.206)
g (5%) e W“V (2.6%)
= (15%) (10.7%)
« Jun-24 Dec-24

—— S&P Food & Beverage Select Industry — S&P 500 —— STOXX 600 F&B Euro STOXX
2 o% m 3.0%
= ~——— g S —
S (5%) /\; (3.3%
™ (10.0%)
@ (15%)
— Oct-24 Nov-24 Dec-24
——S&P Food & Beverage Select Industry — S&P 500 —— STOXX 600 F&B Euro STOXX
Data as of 31/12/2024 ALMA'deisorS

Sources: FactSet



Publicly traded companies overview per sub-sector

During the fourth quarter of 2024, most F&B sub-sectors have withessed negative returns

as profit margins continued to decline

= During the fourth quarter
of 2024, most F&B sub-
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Sub-sectors performance over the last twelve months
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Median LTM EV/EBITDA multiples

In the fourth quarter of 2024, most of the F&B sub-sectors valuation multiples were below
their 12-month average
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Europe M&A update
European M&A activity in the F&B sector has withessed a decrease in Q4 2024 compared

F&B deal volume in Europe

to Q3

= During the fourth quarter

of 2024, the European
F&B sector recorded 80
deals, a decrease from
106 in Q3 2024

Total transactions

276 358
= Strategic buyers led Q4 252
2024 .M&A activity, Median EBITDA multiple
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Trading comps (1/4)

BRANDED PROCESSED FOODS

Company HQ Market cap. EV Sales Sales Growth EBITDA EBITDA margin EV / Sales EV/EBITDA
(figures in €m) 2025E 2024A 2025E 2025E 2025E LTM 2025E 2026E LTM 2025E 2026E
Nestle CHE 208,453 264,862 100,316 2% 1% 19,768 20% 2.73x 2.70x 2.60x 12.9x 13.3x 12.6x
Kraft Heinz USA 35,861 54,006 23,888 (2%) 1% 5,859 25% 2.16x 2.15x 2.12x 8.7x 8.7x 8.6x
Hershey USA 33,947 45,760 18,904 (5%) 3% 3,899 20% 2.39x 2.35x 2.42x 11.3x 11.6x 11.5x
General Mills USA 33,094 37,654 10,878 5% 4% 2,159 24% 3.48x 3.42x 3.33x 12.7x 14.3x 13.4x
Associated British Foods USA 26,953 32,535 12,294 1% 1% 2,242 18% 2.64x 2.58x 2.52x 14.8x 14.4x 13.9x
Kellanova USA 19,737 23,901 6,497 3% 5% 1,280 20% 3.69x 3.61x 3.50x 19.3x 18.3x 17.3x
McCormick GBR 18,091 20,823 24,182 13% 5% 3,338 14% 0.86x 0.85x 0.80x 6.1x 6.1x 5.6x
Hormel Foods USA 16,632 18,710 11,503 (6%) 3% 1,421 12% 1.63x 1.62x 1.59x 14.6x 13.1x 11.9x
Conagra Brands USA 12,792 20,769 11,379 (5%) 1% 2,164 19% 1.82x 1.80x 1.79x 9.8x 9.2x 9.2x
Campbells USA 12,057 18,938 9,974 12% 1% 1,922 19% 2.02x 1.90x 1.90x 11.1x 9.9x 9.6x
J.M. Smucker USA 11,317 19,041 8,590 (8%) 11% 2,040 24% 2.28x 2.24x 2.20x 9.4x 9.4x 9.0x
Post Holdings USA 6,431 12,116 7,597 21% 15% 1,380 18% 1.58x 1.56x 1.55x% 9.6X 8.7x 8.4x
Premium Brands Holdings GBR 2,641 4,403 3,173 4% 2% 575 18% 1.41x 1.42x 1.38x 8.2x 7.8x 7.6x
Nomad Foods CAN 2,360 4,245 4,676 (3%) 1% 452 10% 1.00x 0.92x 0.81x 12.0x 9.5x 8.6x
TreeHouse Foods USA 1,703 2,938 3,214 1% 1% 337 11% 0.91x 0.90x 0.89x 8.8x 8.3x 8.1x
B&G Foods USA 527 2,396 1,829 (7%) (3%) 281 15% 1.34x 1.37x 1.36x 8.8x 9.0x 8.6x
Average 2% 3% 18% 2.00x 1.96x 1.92x 11.1x 10.7x 10.2x
Median 1% 1% 19% 1.92x 1.85x 1.85x 10.5x 9.4x 9.1x
Data as of 31/12/2024 ALMA'OdvisorS

Sources: FactSet



Trading comps (2/4)

BETTER-FOR-YOU

Company HQ  Market cap. EV Sales Sales Growth EBITDA EBITDA margin EV/ Sales EV/EBITDA
(figures in €m) 2025E 2024A 2025E 2025E 2025E LTM 2025E 2026E LT™M 2025E 2026E
Simply Good Foods USA 3,803 4,054 1,390 10% 5% 269 19% 3.08x 2.87x 2.72x 16.2x 14.9x 13.8x
Vital Farms USA 1,594 1,467 674 27% 31% 90 13% 2.62x 2.10x 1.75x 19.8x 15.9x 12.7x
SunOpta USA 888 1,276 756 4% 18% 104 13% 1.90x 1.69x N.M. 16.3x 12.7x N.M.
Hain Celestial Group USA 536 1,261 1,564 2% (10%) 147 10% 0.79x 0.78x 0.76x 9.3x 8.1x 7.5%
Average 11% 11% 14% 2.10x 1.86x 1.74x 15.4x 12.9x 11.3x
Median 7% 12% 13% 2.26x 1.90x 1.75x 16.2x 13.8x 12.7x

BAKED GOODS

Company HQ  Market cap. EV Sales Sales Growth EBITDA EBITDA margin EV/ Sales EV/EBITDA
(figures in €m) 2025E 2024A 2025E 2025E 2025E LTM 2025E 2026E LT™M 2025E 2026E
George Weston CAN 19,539 37,935 43,041 (1%) (0%) 5,126 12% 0.93x 0.89x 0.85x 7.4x 7.3X 6.9x
Grupo Bimbo MEX 11,375 19,037 20,506 11% (8%) 2,919 14% 1.03x 0.93x 0.87x 6.6x 6.6x 5.9x
Lancaster Colony USA 4,609 4,454 1,836 17% (3%) 282 15% 2.43x 2.42x 2.34x 16.3x 16.0x 15.0x
Flowers Foods USA 4,202 5,509 5,167 3% 5% 542 11% 1.12x 1.09x 1.09x 10.0x 10.3x 10.1x
Aryzta CHE 1,673 2,477 2,271 22% 3% 334 14% 1.13x 1.10x 1.06x 8.3x 7.6X 7.2
Average 10% (1%) 13% 1.33x 1.29x 1.24x 9.7x 9.6x 9.1x
Median 11% (0%) 14% 1.12x 1.09x 1.06x 8.3x 7.6X 7.2X
Data as of 31/12/2024 ALMA'OdvisorS

Sources: FactSet



Trading comps (3/4)

DAIRY
Company HQ  Market cap. EV Sales Sales Growth EBITDA EBITDA margin EV/ Sales EV/EBITDA
(figures in €m) 2025E 2024A 2025E 2025E 2025E LTM 2025E 2026E LT™M 2025E 2026E
Danone FRA 44,253 52,024 28,137 (0%) (1%) 4,930 17% 1.91x 1.85x 1.79x 10.2x 10.7x 10.1x
Saputo CAN 7,115 9,310 13,014 (10%) 8% 1,211 10% 0.74x 0.72x 0.71x 9.2x 7.6x 6.9x
Emmi CHE 4,184 4,636 5,075 4% 6% 519 11% 1.05x 0.93x 0.91x 11.5x 8.8x 8.4x
Glanbia IRL 3,451 4,166 3,843 (11%) (27%) 516 13% 1.01x 1.07x 1.02x 8.6x 8.0x 7.4x
Average (4%) (3%) 13% 1.18x 1.14x 1.10x 9.9x 8.8x 8.2x
Median (5%) 3% 12% 1.03x 1.00x 0.96x 9.7x 8.4x 7.9x
SNACKS

Company HQ  Market cap. EV Sales Sales Growth EBITDA EBITDA margin EV/ Sales EV/ EBITDA
(figures in €m) 2025E 2024A 2025E 2025E 2025E LTM 2025E 2026E LT™M 2025E 2026E
PepsiCo USA 201,472 238,765 87,509 3% 5% 17,507 20% 2.69x 2.61x 2.51x 13.5x 13.2x 12.4x
Mondelez USA 77,132 92,597 35,650 11% 5% 6,312 20% 2.63x 2.53x 2.42x 14.3x 12.9x 11.9x
J & J Snack Foods USA 2,918 3,003 1,555 14% 2% 188 13% 1.96x 1.91x 1.84x 15.9x 14.1x 13.0x
Tootsie Roll USA 2,451 2,097 N.A. 9% (7%) N.A. - 2.97x N.M. N.M. 19.5x N.M. N.M.
UTZ Brands USA 2,116 2,634 1,362 (1%) 1% 209 15% 1.94x 1.86x 1.79x 20.2x 12.4x 11.3x
John B. Sanfilippo USA 976 1,064 N.A. 13% 0% N.A. - 0.98x N.M. N.M. 10.7x N.M. N.M.
Average 8% 1% 17% 2.20x 2.23% 2.14x 15.7x 13.2x 12.1x
Median 10% 2% 17% 2.29x 2.22x 2.13x 15.1x 13.0x 12.1x

Data as of 31/12/2024
Sources: FactSet

ALMA.advisors

10



Trading comps (4/4)

ALCOHOLIC BEVERAGES

Company HQ Market cap. EV Sales Sales Growth EBITDA EBITDA margin EV / Sales EV/EBITDA
(figures in €m) 2025E 2024A 2025E 2025E 2025E LTM 2025E 2026E LTM 2025E 2026E
Anheuser-Busch InBev BEL 97,428 170,989 56,588 (0%) 4% 20,145 36% 3.09x 2.95x 2.82x 9.4x 8.2x 7.8x
Diageo GBR 68,290 89,228 19,169 8% (5%) 6,036 32% 4.67x 4.58x 4.41x 14.6x 14.2x 13.6x
Heineken NLD 39,571 56,345 30,856 6% 18% 6,841 22% 1.89x 1.83x 1.75x 9.1x 8.4x 8.1x
Constellation Brands USA 38,572 50,212 10,093 1% 6% 3,949 39% 5.13x 4.76x 4.43x 13.5x 12.1x 11.2x
Pernod Ricard FRA 27,497 40,534 11,164 13% (4%) 3,357 31% 3.62x 3.60x 3.52x 11.9x 11.7x 11.3x
Brown-Forman USA 17,289 19,894 4,017 (5%) 2% 1,263 32% 5.09x 4.91x 4.59x 17.6x 15.6x 14.5x
Carlsberg DNK 12,981 16,159 12,543 5% 2% 2,567 20% 1.61x 1.29x 1.22x 8.0x 6.5x 5.9x
Molson Coors Beverage USA 11,411 16,796 11,082 6% 3% 2,378 21% 1.50x 1.50x 1.50x 6.7x 7.0x 7.0x
Sapporo JPN 4,016 5,284 3,444 (1%) (2%) 276 8% 1.62x 1.57x 1.57x 19.3x 20.7x 19.7x
Becle MEX 3,908 4,832 2,338 % (8%) 530 23% 2.36x 2.05x 1.90x 5.3x 8.8x 7.6x
Boston Beer USA 3,327 3,132 1,944 (7%) 3% 256 13% 1.61x 1.58x 1.52x 12.9x 12.2x 10.9x
Average 3% 2% 25% 2.93x 2.78x 2.66x 11.7x 11.4x 10.7x
Median 5% 2% 23% 2.36x% 2.05x 1.90x 11.9x 11.7x 10.9x
NON-ALCOHOLIC BEVERAGES

Company HQ Market cap. EV Sales Sales Growth EBITDA EBITDA margin EV/ Sales EV/EBITDA
(figures in €m) 2025E 2024A 2025E 2025E 2025E LTM 2025E 2026E LTM 2025E 2026E
Coca-Cola USA 259,009 289,048 45,657 4% 7% 15,456 34% 6.36X% 6.28x 5.96x 27.0x 18.7x 17.4x
PepsiCo USA 201,472 238,765 87,509 3% 5% 17,507 20% 2.69x 2.61x 2.51x 13.5x 13.2x 12.4x
Monster Beverage USA 49,363 48,631 7,596 10% 8% 2,274 30% 6.79x 6.30x 5.87x 24.4x 21.0x 19.4x
Primo Water USA 11,271 16,177 6,696 2% 200% 1,538 20% 3.25x 2.39x 2.25x 17.9x 11.8x 11.0x
National Beverage USA 3,858 3,796 1,177 (1%) 3% 252 21% 3.31x 3.18x 3.11x 15.1x 14.9x 14.4x
Lassonde Industries CAN 847 1,209 1,883 1% 8% 209 11% 0.73x 0.64x 0.61x 7.7X 5.9x 5.4x
A.G. BARR GBR 825 773 531 24% 10% 96 18% 1.55x 1.45x 1.38x 10.4x 8.1x 7.2X
Average 6% 34% 22% 3.53x 3.27x 3.10x 16.6x 13.3x 12.5x
Median 3% 8% 20% 3.25x 2.61x 2.51x 15.1x 13.2x 12.4x

Data as of 31/12/2024

Sources: FactSet

ALMA.advisors
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Selected European F&B M&A transactions (1/3) ()

Q4 2024

(Figures in €m)

Date Target Buyer Transaction value Implied EV EV/Revenue EV/EBITDA
Dec-2024 Mortenlaks Holmgy Havbruk - - - -
Dec-2024 Velta-Penza Chernogolovka Group - - - -
Dec-2024 Het Anker Brouwerij L. - - - -
Dec-2024 Chadlington Brewery Empyrean Spirits 0.4 1.6 - -
Dec-2024 Pat the Baker Mayfair Equity Partners - - - -
Dec-2024 Irish Pride Bakeries Mayfair Equity Partners - - - -
Dec-2024 BASF Louis Dreyfus - - - -
Dec-2024 MarcaGel Sipral Padana - - - -
Dec-2024 Effedue Sipral Padana - - - -
Dec-2024 Heimsto Kaldvik 15.2 15.2 - -
Dec-2024 Geris Food Laitiere de Recogne - - - -
Dec-2024 Huguier Freres Groupe Alliance - - - -
Dec-2024 Mlinar Bosqar 100.0 149.3 0.92x -
Dec-2024 Estonia Farmid Trigon Capital 100.0 100.0 5.12x -
Dec-2024 Milcobel Koninklijke Friesland - - - -
Dec-2024 Unilever Zwanenberg Food Group - - - -
Dec-2024 Milcobel Koninklijke FrieslandCampina - - - -
Dec-2024 46 Parallel Wine Big Vinos - - - -
Dec-2024 UVE MHP 200.0 200.0 0.32x 4.31x
Dec-2024 Gail's McWin Capital Partners - - - -
Dec-2024 Ruskom APK Mikhailovsky - - - -
Dec-2024 Aker Qrill AP - - - -
Dec-2024 Henri Bracamonte Convenient Kitchen - - - -
Dec-2024 Altenburger Destillerie & Liqueurfabrik EUROCOQV Beverage - - - -
Dec-2024 Shandy Shack Shs Drinks - - - -

Notes: (1) Excluding retail and distribution transactions; transactions also include non-EU European countries

Sources: FactSet

ALMA.advisors
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Selected European F&B M&A transactions (2/3) ()

Q4 2024

(Figures in €m)

Date Target Buyer Transaction value Implied EV EV/Revenue EV/EBITDA
Dec-2024 M.T.A. Astorg Partners - - - -
Dec-2024 Brewery Baltika Brewery Baltika 306.7 306.7 - -
Nov-2024 Nutriops Nazca Capital - - - -
Nov-2024 Monviso Argos Wityu - - - -
Nov-2024 Typhoo TEA Supreme - - - -
Nov-2024 Gelit Orange Capital - - - -
Nov-2024 Laktos Praha ALIMPEX FOOD - - - -
Nov-2024 PepsiCo-Strauss Fresh Dips & Spreads Internatic PepsiCo - - - -
Nov-2024 Frutas Lurdes Mais Crest Capital Partners - - - -
Nov-2024 GL International Food Indumape - - - s
Nov-2024 El Abuelo de los Melones Agricola Famosa - - - -
Nov-2024 Osan Settefisk Bjoroya Holding - - - -
Nov-2024 Knutshaugfisk SalMar - - - -
Nov-2024 Arden Fine Foods Arden Fine Foods - = = -
Nov-2024 Kerry Dairy Holdings Kerry Co-Operative Creameries 350.0 500.0 0.39x 9.36x
Nov-2024 Dagu Dagu 120.0 120.0 1.20x 7.10x
Nov-2024 Schumann & Sohn Turpaz Industries 10.7 10.7 1.19x -
Nov-2024 Intukulskoye Trading Company 0.3 3.0 - -
Nov-2024 Discarlux Talde Gestion - - - -
Nov-2024 Schysst kdk Sverige Agra - - - -
Nov-2024 Saula Calidad Pascual - - - -
Nov-2024 Pastificio Mediterranea Ulusoy Un Sanayi 53 6.2 0.30x 0.00x
Oct-2024 Panesar Foods Paulig - - - -
Oct-2024 Wrexham Lager Beer Red Dragon Ventures - - - -
Oct-2024 Rude Health Foods Oddlygood Global - - - -

Notes: (1) Excluding retail and distribution transactions; transactions also include non-EU European countries

Sources: FactSet
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Selected European F&B M&A transactions (3/3) ()

Q4 2024

(Figures in €m)
Date

Target

Buyer

Transaction value

Implied EV EV/Revenue EV/EBITDA

Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024
Oct-2024

Summit Foods

SARVAL Fischermanns
Aarstiderne

Parmacotto

Gel.Bi.

Newburgh Foods

Grano Vivo

Bonas Snacks

Abinbev

Anadolu Efes Biracilik
Cryogenetics

European Convenience Food
Danish Pig Genetics
JDE Peet's

What's Cooking Savoury
Peabodys Coffee
Huilerie Beaujolaise
Ugalait

United Dutch Breweries
The Vegan Food Group
Sipa International
Euromycel

Pet City

Quality Pellets

Hibisco Discreto - Unipessoal

Kepak Kirkham

Saria

Dagrofa

Salumifici Granterre

PNP di Peluso

Westbridge Foods

Antico Forno della Romagna
Kestrel Foods

Anadolu Efes Biracilik
ABInBev

Bluefront Equity

LDC

Hypor

JAB Holding

Aurelius

Compass One

Kerex

Savencia Holding

Brouwerij Martens

The New Originals Company
Entangled Capital SGR
Sylvan

Musti Group

Executive Capital Administration
Hemp & Health

2,158.6

18.0

0.0

12,234.9

18.0

0.4

Notes: (1) Excluding retail and distribution transactions; transactions also include non-EU European countries

Sources: FactSet

ALMA.advisors

14



Notable F&B M&A transactions in Greece (1/2)(%)

From Q1 2020 to Q4 2024

;

(Figures in €m)

Date Target Buyer Transaction value Implied EV EV/Revenue EV/EBITDA
Dec-2024 Nutree Karamolegkos - - - -
Oct-2024 ORGANIC 3S SMERemediumCap - - - -
Aug-2024 Olympic Hermes ION - - - -
Jun-2024 Lamdas ION - - - -
Jun-2024 Dodoni Ice Cream Venetis - - - -
Dec-2023 S. Mendekidis Water Invest - = = -
Dec-2023 Halvatzis Makedoniki Barba Stathis - - - -
Nov-2023 Galaxidi Marine Farm Irida - - - -
Oct-2023 Cold Sin Delta - - - -
Sep-2023 Nissos Beer Olympic Brewery - - - -
Aug-2023 loniki Sfoliata SwitzGroup - - - -
Jun-2023 EPSA SMERemediumCap (SMERC) - - - -
Apr-2023 Panini Alfa Pastry 25 6.8 0.7x 7.3x
Feb-2023 Tsabasis Paliria - = = =
Feb-2023 Athenian Brewery/ loli Sterner Stenhus - - - -
Dec-2022 Seven2Seven Grigoris - - - -
Oct-2022 Kourellas DELTA - - - -
Aug-2022 Kouroushis Dairies Hellenic Dairies - - - -
Mar-2022 AGNO Hellenic Dairies 7.7 7.7 - -
Mar-2022 ION Bespoke Holdings - - - -
Mar-2022 Cephalonian Fisheries Grupo Profand - - - -
Feb-2022 Edesma & Amwrosia Bespoke Holdings - - - -
Feb-2022 Hellenic Juices EOS Capital Partners; Bespoke Holdings - - - -
Jan-2022 Nikas Cryred Investments 100.9 100.9 1.7x 24.3x
Dec-2021 E. Malamatinas & Sons Mantis Group 20.0 20.0 - -

Notes: Excluding retail and distribution transactions
Sources: FactSet; companies' financial statements
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Notable F&B M&A transactions in Greece (2/2)(%)

From Q1 2020 to Q4 2024

;

(Figures in €m)
Date

Target

Buyer

Transaction value

Implied EV EV/Revenue EV/EBITDA

Dec-2021
Nov-2021
Nov-2021
Sep-2021
Jul-2021

Jul-2021

Jul-2021

May-2021
May-2021
May-2021
Apr-2021

Mar-2021
Mar-2021
Feb-2021
Jan-2021
Dec-2020
Oct-2020

Sep-2020
Jun-2020
Jun-2020
Jun-2020
May-2020
May-2020
Jan-2020
Jan-2020
Jan-2020

Terra Creta

Gattegno

Dirfys Water

Arabatzis Hellenic Dough
Mewvgal

Koulourades Holding
Mediterranean Foods
Kallimanis

Chipita

Zireia Bottled Water
Dodoni

Eteo

Elais-Unilever (Tomato business)
Eurocatering

Megas Yeeros

Vivartia

Agrifreda

Creta Farms

Nireus Fish Farms
Selonda Aquaculture
Kliafas

Cretan Ice-creams
Chillbox Global

Three Cents

Arivia

Hellenic Brewery Atalanti

Melissa Kikizas

DELTA

Loux

Vivartia

Mewvgal; Hatzakou

SwitzGroup

Minerva

Dardanel Onentas Gida Sanayi
Mondelez International
CHITOS

CVC Capital Partners
Papadopoulos Group

Minerva

EOS Capital Partners; Elikonos 2
Elikonos 2

CVC Capital Partners

EOS Hellenic Renaissance Fund
Bella Bulgaria

Andromeda Group

Andromeda Group

Hellenic Dairies

Kayak

Kayak

Virtus International Partners
Upfield Holdings

DECA Investments

1.2
259
6.2
1,633.4
55.0
11.0
4.0
630.0

15.0

163.8

2.8

59.9

6.2
1,633.4

120.0

0.4x 3.1x
0.5x 7.1x
3.5x 20.0x
1.1x 16.4x
1.1x 11.7x
2.0x 11.1x
1.1x 101.6x
0.8x 2.6X
4.8x 12.6x

Notes: Excluding retail and distribution transactions
Sources: FactSet; companies' financial statements
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Our firm

Tailored corporate finance services for the European mid-market

Alma Advisors is an independent financial services firm serving the European mid-market. We offer corporate finance solutions to
corporates, family businesses and entrepreneurs.

Nikolas Evangelou, CFA
Partner

Nikolas@almaadvisors.com
+357 99 135 137
+30 69 8687 7720

Panagiotis Georgiou, ACA
Partner
Panagiotis@almaadvisors.com
+357 99 310 705

+30 69 8418 4466

Greece

15 Platia Filikis Eterias,

106 74, Athens Greece

Email: office@almaadvisors.com
Phone: +30 210 672 8868

Cyprus

17 Grigoriou Xenopoulou St.,
3106, Limassol Cyprus

Email: office@almaadvisors.com
Phone: +357 25 86 80 80

Pure Corporate Finance

Mid-market focus

Well connected

Global capabilities

Sell-side M&A _ = Private equity funds = Part of a global
e -SI. e . M|d-_market technology and ., \/anture capital funds professional services
Buy-side M&A traditional sectors Family offi group:
. - = Family offices
Capital raising = Greece, Cyprus and rest of . . I, TOTALSERVE
. Europe Investment holdings -
Debt advisory = Corporates () PG Esonomides ¢ Colud
[¢) -Ar 0 Payment Services M Y.
@ oY o esmen e apifon HOUST
”C_’Tﬁch p CL§ Fammerly Airsarted
- — - — -— =] L
———— E——— ———— ot aln
ALMA advisors ALMA.advisors ALMA.advisors ALMA .advisors ALMA .advisors
Protoio Inc. easyBoat zsafesize: Lendwise
. l i = S L~ I S L
——] L= [~ | L= [~
ALMA advisors ALMA advisors ALMA . .advisors ALMA advisors ALMA advisors

ALMA.advisors

17



Disclaimer

The following disclaimer applies to all marketing materials (including but not limited to brochures, websites, newsletters, emails, and social media content) issued by Alma Advisors
Ltd (“Alma”). By accessing or using any of the information provided in our marketing materials, you acknowledge and agree to the terms and conditions outlined in this disclaimer:

1.

10.

General Information: The marketing materials provided by Alma are intended for informational purposes only and should not be considered as personalized financial advice or
an offer to buy, sell or hold any securities or financial products, or to proceed to any form of investment whatsoever. The content is based on our analysis and interpretation of
available data and information at the time of publication, and it may be subject to change without notice. You agree that the use of any information included herein is at your
own risk and acknowledge that this marketing material is provided “as is” and “as available” and that Alma makes no warranty of any kind, express or implied, as to the
information included herein, including but not limited to fitness for a particular purpose or use.

No Guarantee: Alma makes no warranties or representations, express or implied, regarding the accuracy, completeness, reliability, or suitability of the information contained in
our marketing materials. We do not guarantee the performance, returns, or future results of any strategy, product, or service mentioned in our materials. Where the
performance of a financial asset is mentioned or indicated, it shall be noted that past performance is not indicative of future results.

Financial Advice: Our marketing materials are not a substitute for professional financial advice. It is important to consult with a qualified financial advisor or professional before
making any investment decisions. Alma does not assume any liability for your financial decisions based on the information provided in our marketing materials. None of the
information provided qualifies as, or can be construed as, a MIiFID Il regulated service. None of the information contained herein constitutes solicitation, offer, opinion,
endorsement, or recommendation by Alma to buy or sell any security, or to provide legal, tax, accounting, or investment advice or services regarding the profitability or
suitability of any security or investment.

Third-Party Content: Our marketing materials may include links or references to third-party websites, articles, or resources. The inclusion of such links or references does not
imply an endorsement or recommendation of the content or views expressed therein. Alma is not responsible for the accuracy, legality, or content of any third-party materials.
Regulatory Compliance: Although Alma is not a regulated entity , we operate in accordance with applicable laws, regulations, and industry standards. Our marketing materials
comply with the rules and guidelines set forth by regulatory authorities, to the extent applicable to Alma or the materials. However, different jurisdictions may have specific
requirements, and it is your responsibility to ensure compliance with local laws.

Risk Disclosure: To the extent the material covers or mentions securities or related financial products, it shall be noted that investing in such securities and financial products
involves inherent risks. The value of investments can fluctuate, and you may incur losses. The risk factors associated with specific investments are disclosed in the relevant
offering documents, prospectuses, or other legal disclosures. You should carefully read and understand these documents before making any investment decisions. In that
respect, Alma does not assume any responsibility, whether direct or indirect.

Confidentiality: Alma respects the privacy and confidentiality of its clients. Any personal or sensitive information shared with us will be handled in accordance with our privacy
policy . However, please be aware that the security of information transmitted through electronic means cannot be guaranteed.

Distribution: The information provided herein is not intended for use by, or distribution to, any person or entity in any jurisdiction or country where such use or distribution
would be contrary to law or regulation. Accordingly, Alma, its agents, directors, employees, and representatives shall not, directly or indirectly, be liable, in any way, should this
material be distributed by any unauthorized party.

Limitation of liability: Under no circumstances, including but not limited to negligence, shall Alma, its affiliates, subsidiaries, agents, directors, officers, employees, or
representatives be liable to you or any third party for damages of any kind (including, but not limited to, tort and contract), arising in any way from or in connection with this
material. This limitation applies to any potential damages, including, without limitation, any direct, indirect, incidental, consequential, special, punitive, or exemplary damages.
Changes to Disclaimer: Alma reserves the right to modify or update this disclaimer at any time without prior notice. It is your responsibility to review the most current version
of the disclaimer when accessing or using our marketing materials.
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