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Specialized team for the FMCG sector

BLOK follows a clear sector focus to bring the best possible
advisory services to the respective clients

P
N —_—
= BLOK's FMCG sector team has been active in FMCG

markets for years supporting its clients in M&A sell-
>70 60% side, M&A buy-side, funding as well as other
Closed deals? Sell-side : corporate finance services

= We have excellent relationships with key players in

@ h the industry

= Our independency give us the opportunity to advise
>EURDbN 1 50% : our clients without conflicts of interest

Total deal value Cross-Border

= Our global reach as well as our personal advisory on
partner level deliver high-quality results for all

@ = . stakeholders involved

~EURmM 5-200 50%

Average deal Private Equity
size Involvement
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) ] Partner Vice President Analyst
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R N e omarquardt@blok- dschober@blok- koerscueoglu@blo
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Executive summary

The global pet food market has
increased significantly over the past few
years, driven by rising pet ownership,
higher disposable incomes, and a
growing focus on pet health and
wellness

In the coming years, growth is expected
to be supported by rising demand for
high-quality, nutritious, and specialized
pet food products. E-commerce
platforms will remain the most
important distribution channel,
reflecting the strong trend toward online
pet food shopping

Key players are continuously investing in
R&D to develop specialized products that
address diverse pet needs, including
dietary restrictions, aging pets, and
animals requiring medical or therapeutic
diets

Global pet market (2024)
in EURbN
CAGR: 5.6%

What is pet food?

Pet food covers commercially produced
food products for companion animals,
mainly dogs and cats. It includes dry food,
wet food, snacks, treats and functional
nutrition, designed to meet daily
nutritional needs as well as specific health
and lifestyle requirements. Beyond basic
feeding, pet food increasingly reflects
owners' expectations around quality,
health benefits and overall pet well-being

Market overview

The global pet food market is expected to
grow at a CAGR of 5.6% between 2024A
and 2031F, increasing from a market value
of EURbnN 149.7 to EURbn 219.2. Growth is
supported by long-term fundamentals,
including rising pet ownership, increasing
humanisation of pets and the non-
discretionary nature of pet food
consumption, resulting in  resilient
demand across regions

Valuation snapshot

Median EV/Sales Median EV/EBITDA

1.4x 13.3x

Global pet market by segment (2025A)

Bl Dry food

M Wet food

Snacks &
treats

Key market applications

Daily nutrition for dogs and
cats, across all life stages

Functional pet food,
supporting digestion,
immunity and weight
management

Premium and natural
products, driven by clean-
label and high-quality
ingredients

Specialised diets and treats,
addressing allergies, age-
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2024A2025A 2026F 2027F 2028F 2029F 2030F 2031F

specific and lifestyle needs

Sources: Capital 1Q, Mergermarket, BLOK research 4




For further information, please contact:
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Conclusion

Structurally resilient growth driven by pet

Market trends ownership and premiumisation

\’ Functional, natural and  specialised

d products drive value growth

Snacks, treats and e-commerce show
above-average growth

Strategic buyers dominate ongoing o
consolidation M&A / Valuatlon
Premium assets command robust /

valuations (~13x+ EV/EBITDA) .I

Buy-and-build strategies remain relevant

Defensive market with attractive long-

Outlook term fundamentals

Innovation-driven growth supports
sustained value creation

Cross-border M&A remains a key growth
catalyst
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Selected FMCG publications by BLOK

N A |
BLOK

Trends Outlook R

L. EEED

BLOK Management GmbH
Nutraceuticals Market
MARKET OVERVIEW AND M&A ACTIVITY

July 2025

BLOK Management GmbH BLOK Management GmbH

Bread Market 4 Ice Cream Market
MARKET OVERVIEW AND M&A ACTIVITY Market Overview and M&A Activity

November 2025 December 2025

BLOK Management GmbH BLOK Management GmbH
Textured Vegetable Protein Market RTD alcoholic beverage market
Market Overview and M&A Activity Market Overview and M&A Activity

February 2026 To come in 2026

BLOK Management GmbH
More to come
Market Overview and M&A Activity

Published publications and publications expected to be released until the end of 2026 18



BLOK at a glance

Our services

S @ e @ =

>100 70% >EURbN 5 50% ~ EURmM 65 45% M&A sell-side advisory
Closed Sell-side Total deal Cross- Average deal Private i
deals! value Border value Equity :
Involvernent = Corporate carve-out / spin-off

= Private equity sell-side
» Corporate succession

M&A buy-side advisory

Sector focus = Add-on acquisitions
* Private equity buy-side

Corporate finance advisory
= Sell-side lender education

= Acquisition financing / LBO

= Refinancing

» Real estate financing

= Working capital financing

= Growth financing (CAPEX / add-ons)
» Valuations

= Venture capital

19 1) Includes previous deals by BLOK team members




Disclaimer

BLOK Management does not guarantee the accuracy, timeliness. or completeness of the content. This report does not constitute investment advice or a solicitation to invest
in any form. Decisions may be made in light of the ideas presented herein. BLOK Management is not liable for any losses incurred by individuals relying on this publication.
M Local execution support via BLOK's global partner network
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