"’.

&

"LBlA HMAP
0%

2025 Summary

FOOD

M&A Report — February 2026




TABLE OF
CONTENTS

1.  Executive summary 04

R R R P P R P PR P P R P PR P P P R PR P PP PR PRy

2. IMAP credentials and case studies ... O5
3. SeCtor dYNAMICS ...ooooeeeoeeeeeeeeeeeeeeeeeeeeseeeeseeeessseeennenne DT
4. M&A market in Spain 10
5

Gecececesecscscsesesesesesecscsesesesesesesecsssesesesesesesscssseseseses

. ABOUL AIBIO IMAP........oorsieneseessssisseess s 1O

Disclaimer

This report is a periodic summary of certain economic, financial and business information, as well as of the merger and
acquisition (M&A) transactions announced in the industry. The information contained in this report should not be
interpreted as a recommendation for buying a specific stock or company. Any references or omissions of references to
companies in this report should not be interpreted as a suggestion to buy, sell or perform any other action with regard to a
stock or company. This report is solely published to provide general information for Albia clients and stakeholders, and it
does not take into consideration the investment goals, financial situation or specific needs of each recipient. Certain
transactions, including those involving start-ups or early-stage businesses, entail considerable risk and are not suitable
for all investors. Although this report is based on information that we deem to be reliable, we cannot guarantee its
accuracy or comprehensiveness, and therefore should not be viewed as such. Forecasts of future events are inherently
subject to known and unknown risks as well as other factors that could alter the actual results significantly. We are under
no obligation to update the information contained in this report. The opinions stated in this report are those of Albia and
are subject to change without notice. The decision to include certain companies in this report bears no relation to any of
the services offered by Albia to any of the businesses listed in the report. This report may not be copied or reproduced in
any manner, or distributed without prior written consent from Albia. The information contained in this report should not be
interpreted as financial, legal or any other type of advice.

Food & Beverage leaders in Spain

Alejandro Azcona % Ricardo Davila
Partner ; Partner
a.azcona@albiacapital.com : r.davila@albiacapital.com
+34 636 576 836 ‘ +34 649 616 591




Mergers & Acquisitions

More than 170 M&A transactions in Spain and over 230
transactions per year worldwide.

Financing advisory services

Proven experience in raising capital; traditional and
alternative debt; and corporate restructuring, growth
and investment processes.

Corporate development and
valuations
Specializing in business valuations as well as in

designing and executing complex projects and
corporate strategies.

ALBIA




1. Executive Summary M&A 2025: Food

In 2025, 125 transactions were successfully completed in the sector in
Spain, driven by the growing role of financial investors and high activity
in the meat, fruit and vegetable and bakery industries.

Despite the overall decline in the number of
M&A transactions worldwide in 2025, the food
sector in Spain remained highly active,
consolidating its position as one of the main
areas of investment, driven by transactions in
strategic subsectors such as meat and fruit and
vegetables.

This dynamism was also driven by the
emergence of financial investors leading
processes of reorganization, professionalization
and business consolidation, supported by the
sector's strong tradition and strategic
importance within the global economy.

M&A transactions in Spain showed greater
strength and resilience than the European
average, standing out the last quarter with 39
transactions, placing the country among the
leading European markets in terms of the
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Responsible partners
in the Food sector at
ALBIA IMAP
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“ The expectation in the M&A of the food sector in
Spain for 2026 is the maintenance of the number of
operations at the levels of the last years — between
120 and 140 transactions per year - with a
prominence of some subsectors such as the Meat
Industry, which is immersed in a process of
concentration/reorganization and from which we
expect a more pronounced growth.
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2. IMAP credentials and case studies

IMAP has a proven track record in transactions in the Food and
Beverage sector, with a group of highly experienced experts and an
outstanding transaction track-record.

IMAP statistics in the sector Transactions by subsector since 2015
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2. Case study

Summary Transaction overview and rational

. Lipoti Pékség Kft., the leading bakery group in
Hungary with a national franchise network, has
acquired Kolcsdr SUtdipari Kft.,, a historic company

-
(tpoéa known for its classic bakery and pastry products and
its direct sales network.

Lipati Pékscg

. IMAP Hungary acted as exclusive sell-side financial
Acquires advisor throughout the M&A process.
(Fotcoid) The parties in the transaction

. Founded in 1990, Kolcsadr Kft. is a family-owned bakery
originally known for its traditional thick-crusted bread
baked in stone ovens. Currently, the company has a
production plant in Oroszldny, where it manufactures
classic bakery and pastry products, including options
suitable for diabetics. The company primarily sells
directly through its own stores and a unique mobile

. sales network that covers 80 different locations with a

Date : August 2025 : product portfolio of 80 items.

. Lipoti Pékség Kft. has nearly three decades of
T T T [ \ experience in the sector and has developed a
Type | Sell-Side | franchise network of ~250 stores since 2006. The
group has three large production plants in Lipdt,
Tatabdnya, and Kecskemét, and has state-of-the-art
facilities in Hatvan, which has been one of the largest
plants in Central Europe for the production of fresh
and frozen products since 2021.

Rationale & Testimonies

. . This transaction aims to strengthen Lipoti's

IMAP Hungarian team production and distribution capabilities and expand

its reach through Kolcsdr's portfolio of unique and

Gabriella Hajdu-Tar high-value products and sales network,

ey complementing its focus on quality and distinctive

gabriella.hajdu.tar@imap.com flavors; supporting the group's growth in the
Hungarian bakery market

TquS Unnep “This successful sale for the owners of Kolcsdr Kft. confirms the
Director . ongoing trend of consolidation within the sector, bridging the gap
tamas.unnep@imap.com between tradition and industrial excellence. By merging these

values with modern distribution logistics, we facilitate a
transaction that guarantees the long-term growth of the
Oroszldny production plant, while providing Lipdti Pékség with a
unique and extensive sales platform, as well as additional
capabilities. It was a privilege to advise on the transition of this 30-
year legacy to a national champion, opening a new and powerful
growth path in the market."

Gabriella Hajdu-Tar — Director in IMAP Hungary

AI. B |A ‘ IMAP QUARTERLY UPDATE FOOD 6



3. Sector dynamics

Since 2024, the egg and egg-based product subsector has emerged as
a highly attractive sector for M&A, featuring six operations in 2025 and
reflecting the consolidating role of some groups.

The egg and and egg-based products subsector in Spain has
become one of the most dynamic in the agri-food industry,
driven by the positioning of eggs as an essential and accessible
protein. This context has favoured both domestic consumption
and the growth of exports, mainly to France, the United
Kingdom, and Portugal, which account for nearly two-thirds of
total exports.

Buyer profile and type of
transaction (%; 2024-2025):

= fiinY
\AE5P
+€2,100M +1,170,000 3rd = National strategic
Sales (2024') Dozens produced | European productor ] Eﬁzr:ggﬁnol strateste
(2024)

Spain represents the 14% of the European Union's production
and has a highly integrated industry that is undergoing a
process of structural transformation. The transition to cage-free
systems and diversification into higher value-added egg
products, supported by significant investments, are raising the
barriers to entry in the sector.

This process is driving an intense consolidation cycle, with more
than ten transactions in the last three years and six operations
in 2025 alone. Leading groups such as Hevo Group (Global Eggs), Cross-Border® m Domestic
Rujamar, Agotzaina, and Eurovo are using inorganic growth to

gain scale, ensure supply, and strengthen their competitive

positioning.

Recent highlighted transactions with Spanish companies in the meat industry:
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3. Sector dynamics

The sector enters 2026 in a very favourable
environment for M&A activity, driven by the broad-
based recovery in investor appetite and by a high
number of transactional processes already underway.

Date Company Description News
Alcampo has set out an ambitious expansion
y plan in Spain that combines opening stores each Access the
14/11/2025 ﬂlcampo year with exploring new acquisitions as a lever news here
for growth.
@ Garcia Carrién, a wine group that owns iconic Access the
06/11/2025  GARCIACARRION  prands, is analysing opportunities for inorganic ews here
A, . expansion as part of its growth plan in the wine 7
Coporniu ° Fauslino gng cava sector.
:b Cerealto, manufacturer of cookies, cereals, and Access the
03/11/2025 » CEREALTO snocks, is negotiating with two international ~—
N it o it _ . . news here
strategic investors to sell its pasta business.
. The US fund Apollo is exploring the acquisition of
27/10/2025 agOhVeS AG Olives, a Seville-based group and a leading Aiccesithe
ACEITUNAS GUADALQUIVIR  producer of table olives. newsnere
“ . . . . .
> ] JB Capital is considering becoming a shareholder
= - . C o Access the
08/10/2025 l.lc Arofla in Arofa, a family-owned company specializing in news here
:l.l' TM2TC the production and marketing of berries. I
- Grupo Lence, a Galician dairy group, is
06/10/2025 con§|der|ng acqumng a company rglatgd to its Access the
business as a possible lever to diversify and news here
— expand its activity.
Makro, an international wholesale distribution Access the
01/10/2025 m chain for the hospitality and food industries, sees 7news here

ALBIA [IMAP

acquisitions as a potential lever for growth.

QUARTERLY UPDATE FOOD


https://lexpress-franchise.com/es/ultimas-noticias/alcampo-preve-abrir-100-tiendas-al-ano-y-nuevas-adquisiciones/
https://lexpress-franchise.com/es/ultimas-noticias/alcampo-preve-abrir-100-tiendas-al-ano-y-nuevas-adquisiciones/
https://www.eleconomista.es/retail-consumo/noticias/13629811/11/25/garcia-carrion-sale-de-compras-y-estudia-ofertas-por-codorniu-y-bodegas-faustino.html
https://www.eleconomista.es/retail-consumo/noticias/13629811/11/25/garcia-carrion-sale-de-compras-y-estudia-ofertas-por-codorniu-y-bodegas-faustino.html
https://www.elconfidencial.com/empresas/2025-10-27/apolo-explora-compra-agolives-aire-proceso-venta-alantra_4234590/
https://www.elconfidencial.com/empresas/2025-10-27/apolo-explora-compra-agolives-aire-proceso-venta-alantra_4234590/
https://sumacapital.com/suma-capital-entra-en-el-capital-de-navilens-para-expandir-por-el-mundo-su-proposito-de-mejorar-las-vidas-de-las-personas-discapacidad-visual/
https://www.expansion.com/empresas/2025/10/08/68e57825468aebc8398b458e.html
https://www.expansion.com/empresas/2025/10/08/68e57825468aebc8398b458e.html
https://www.alimarket.es/alimentacion/noticia/414557/carmen-lence--grupo-lence----estamos-valorando-comprar-alguna-empresa-afin-a-nuestro-negocio-para-diversificar-
https://www.alimarket.es/alimentacion/noticia/414557/carmen-lence--grupo-lence----estamos-valorando-comprar-alguna-empresa-afin-a-nuestro-negocio-para-diversificar-
https://www.alimarket.es/alimentacion/noticia/414523/makro-no-descarta-crecer-mediante-adquisiciones
https://www.alimarket.es/alimentacion/noticia/414523/makro-no-descarta-crecer-mediante-adquisiciones
https://www.expansion.com/empresas/distribucion/2025/11/03/6907b4b1e5fdeaf1138b4585.html
https://www.expansion.com/empresas/distribucion/2025/11/03/6907b4b1e5fdeaf1138b4585.html

E We have recently published our Annual Report on
the Meat Industry in Spain, which presents a
- detailed analysis of the sector, its main corporate
I developments in recent years, and testimonials
from industry professionals.




4. M&A market in Spain

Q4 2025 was the most active period of the year, with 39 transactions
involving Spanish companies, highlighting the sector's resilience and
recovery after two quarters of very moderate M&A activity.

4 43

25

Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425

[
Highlighted Spanish companies I .
international consolidating their H'gr:'%?:ezra:'svote
companies positioning quity
@%%AL caplain N Y BUENAVISTA
freSh g Otza Ina s Comans Equity Partners
Lusiaves Balio
grupo NOEL Ifleﬁ.'}:mac Carbyne L capital
\\ / \\ J (. /
Buyer profile for Q4 2025 transactions
B Domestic Cross-border M Financial ! International str. National str.
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4. M&A market in Spain: investment receptors

Below is a selection of relevant highlighted transactions that took place in the food sector with

Spanish target companies in the fourth quarter of 2025:

Nov. 2025 —

Oct. 2025 ——— Nowv. 2025

T N

— Oct. 2025 ——— Oct. 2025

Spain Spain Spain Spain Spain
Gourmet burger chain: Food distribution (meat Campofrio (Grupo Sigma) Fine artisan pastries and Jamones Garrudo,
artisanal preparation of its and fish) for the sells 75% of its frozen desserts for retail production and sale of
products hospitality industry slaughterhouse and and Horeca lberian hams and cured
cutting plant business in meats
Burgos
Acquired by Acquired by Majority acq. by Acquired by Minority acq. by

CHARCUTER[,

BUENAVISTA (== K HOLEKIC" NOEL
Fauity Partners V Yall Campants

Spain Spain Spain Belgium Spain
Expansion of product
portfolio, strengthening
position in the natural

meat market

Strengthening industrial
capabilities in Spain in
the frozen dough and

pastry segment

Vertical integration and
consolidation by
integrating a pig

slaughterhouse facility

Food distributor, cash &
carry operator
specializing in Horeca

Financial Investment:
Private Equity

Dec. 2025 Dec. 2025—»

Dec. 2025

Nov. 2025

— Nov. 2025

(Ra0e

‘Oblanca  FRIME (R
Spain Spain Spain Spain Spain

Preparation, cooking, Production of table olives, Embutidos la Granja and

Rearing, processing, Fish production
and distribution of specializing in tuna and and packaging of pickles, chili peppers, Adobos Caysan:
poultry products swordfish shellfish and piparras, and marinated Companies dedicated to
cephalopods vegetables the production of pork
meat products
Acquired by Majority acq. by Acquired by Maijority acq. by

Majority acq. by

Lusiaves caplain Cpg, 3a
grupo fresh %ﬂ@m_ﬁc_ﬂz 1 capital

India Spain

Portugal India Ecuador
Financial Investment:

Internationalization and
Private Equity

increase in capacity in
preserves and pickles

Incorporation of the
cooking stage for
processed seafood in the
EU

Access to the European
tuna market by integrating
a specialist

Group specializing in
poultry meat products

AL B IA ‘ ] M A P QUARTERLY UPDATE FOOD



4. M&A market in Spain: cross-border buyers

Below is a selection of transactions that took place in the food sector in 2025 in which Spanish

companies acquired foreign companies:

— Jun. 2025

| Parthenon

Greece

Production and export of

high-quality Greek olives:

Kalamata, Halkidiki, and
Conservolea

Acquired by

agQlives

ACEITUNAS GUADALQUIVIR

Spain

Consolidation of
leadership in table olives
and expansion of
varieties offered

— Sep. 2025

Morocco

Cocoa products:
spreads, cocoa
powder, and bars

Acquired by

GRUPD

ACASA

Spain

International expansion
and increased production
capacity in Morocco

ALBIA|IMAP

processing of high-

International expansion in
France and expansion of
frozen fruit and vegetable

4K ..

Jun. 2025

Jun. 2025
/v’f %
ANTARCTIC IBUONANNO
FOODS
France

France

Import and export of fresh
fruit and vegetables with
over 50 years of
international experience

Production and

quality frozen

vegetables
Acquired by Acquired by
FRUVECO  (Gugim
O Sai,ﬁcar/
Spain

Spain

International expansion in
France and development
of the retail sales channel

product portfolio under their own brand

Sep. 2025 Nov. 2025

wertvoll

Germany United Kingdom

Leading brand in the
United Kingdom for
premium milk-based

Leading German
brands in joms and
fruit spreads

milkshakes
Brand acquisition Acquired by
[Hetios [ Te [1[{e F==y
grandes
momentos
Spain

Spain

Portfolio development in
the smoothie category
and acceleration of the
internationalization
process

Positioning as the
second largest
operator in the

German jom market

QUARTERLY UPDATE

Jul. 2025

a7t o BAKING

Thailand

Manufacture of frozen
bakery products, puff
pastries, croissants, and
Danish pastries

Acquired by

¥ europastry

Spain

International expansion
in the Southeast Asian
market

Nov. 2025

@

United States
Contract manufacturing

of snacks, cereals, and
natural baked goods

Acquired by
‘)
» JEREALTO

Spain

Expansion in the
United States and
consolidation in the
shacks and cereals
segment

FOOD

Jul. 2025 —

Netherlands

Manufacturer specializing
in frozen artisanal pastries,
desserts, and ice cream

Acquired by
¥ europastry
Spain

Strengthening positioning in
foodservice in Europe and
expanding the portfolio:
bakery and ice cream

Dec. 2025—»

OOW,
France

Fresh deli meats,
sausages, bacon, and
prepared dishes

Total acquisition

Spain

Consolidation of leadership
in delicatessen and
prepared meat products
brands

12



6. About Albia IMAP

IMAP is a global M&A and corporate finance firm with a presence in over
50 countries, with more than 70 offices and over SO0 professionals

North America Ibero-America Europe Africa Asia
* Boston * Argentina Belgium « Cameroon * China
* Chicago * Brazil Bosnia and « Congo * India
* Dallas * Chile Herzegovina e Egypt *  Japan
* Denver * Colombia Croatia *  Ghana * Oman
* Detroit * Mexico Czech Republic *  Mauritius *  Qatar
*  Greenville e Paraguay Denmark * Morocco *  Thailand
e Irvine *  Peru Finland ¢ Senegal * United Arab
*  Montreal France ¢ South Africa Emirates
*  Naples Germany «  Uganda
* New York Hungary e Zimbabwe
*  Tampa Ireland
* Toronto Italy
* Vancouver Netherlands

Poland

Portugal

Romania

Serbia

ALBIA|IMAP
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6. About Albia IMAP

IMAP consistently ranks among the Top 10 M&A advisors worldwide in

mid-market oriented transactions, being the first independent advisor.

7t 1st 254

GLOBAL FIRM INDEPENDENT TRANSACTIONS IN
2025
CLOSED DEAL VALUE 2025 CROSS-BORDER

Transactions overview 2025

Transactions completed up to $S500M
(by number of deals)

1. PwC
2. Houlihan Lokey
3. KPMG

4. Rothschild

5. Deloitte

6. EY

7. IMAP

8. BDO

Y
A
ndustrials

9. Oaklins

10. Jefferies

ALB'A ‘ [ MAP QUARTERLY UPDATE FOOD



ALBIA | IMAP

BILBAO MADRID BARCELONA
Cl Rodriguez Arias, 15 7° lzda. Cl Zurbano, 48 1° B Cl Balmes,151, PI. 1
48008 Bilbao 28010 Madrid 08008 Barcelona
Tel.: 94 400 35 00 Tel.: 91960 14 99 Tel.: 93 602 67 10

www.albiacapital.com www.imap.com
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