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Disclaimer

You must read the following. The following terms and conditions apply to this presentation, the oral presentation of the information in this presentation by Eroski, S. Coop. (the “Company” and together with its subsidiaries, the “Group”)
or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation, the presentation of information through video, by the Company or on its behalf, hard copies of this presentation and any
materials distributed at, or in connection with, that presentation (collectively, the “Information”). In accessing the Information, you agree to be bound by the following terms and conditions.

The Information is confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose without the prior written consent of the Company. The
Information contained in this presentation has not been independently verified and the Information is subject to discussion, completion and amendment without notice. This presentation may not be removed from the premises. If this
presentation has been received in error it must be returned immediately to the Company. Failure to comply with these restrictions may constitute a violation of applicable securities laws.

The Company has not decided finally whether to proceed with a transaction. Such a decision would be taken only after assessing a number of criteria, including feedback and prevailing market conditions. The Information has been
prepared solely for information purposes and is not a prospectus, offering memorandum or similar document. It is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or
the solicitation of an offer to subscribe for or purchase securities of the Company, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever. The Information has not
been approved, registered or reviewed by any governmental authority or stock exchange in any jurisdiction. Any such offering or application for admission will be based exclusively on an offering memorandum (including any
amendment or supplement thereto) prepared for that purpose. Such offering memorandum will supersede all information provided to you before the date of the offering memorandum. Any purchase of or subscription for securities in the
Company should be made solely on the basis of the information contained in an offering memorandum relating to such securities. If published, any such offering memorandum would be available at the registered address of the
Company.

The Company does not expect or intend to register any securities that it may offer under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or to conduct a public offering of any securities in the United States and the
securities of the Company have not been and will not be registered under the Securities Act and any such securities may not be offered or sold in the United States absent registration under that Securities Act or an available exemption
from it. Neither this presentation nor any copy of it may be taken or transmitted into the United States (except to a limited number of qualified institutional buyers (“QIBs”) as defined in Rule 144A under the Securities Act), Australia,
Canada or Japan or to any securities analyst or other person in any of those jurisdictions. Any securities will only be offered for sale in the United States to QIBs in reliance on the exemption from registration under Rule 144A and
outside the United States in reliance on Regulation S under the Securities Act. Any failure to comply with these restrictions may constitute a violation of United States, Canadian, Australian or Japanese securities laws. This presentation
is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into
whose possession this presentation comes should inform themselves about and observe any such restrictions.

This presentation and its contents may not be viewed by persons within the United States unless they are QIBs. By accessing the Information, you represent that you are (i) outside the United States or (ii) a QIB.

This presentation and its contents are directed solely at persons in members states of the European Economic Area (the “Relevant Member”) who are “qualified investors” (“Qualified Investors”) within the meaning of the Prospectus
Regulation (Regulation (EU) 2017/1129) (“Prospectus Regulation”). This presentation and the information contained herein must not be acted on or relied on in any member state of the European Economic Area, by persons who are
not Qualified Investors. Any investment or investment activity to which this presentation relates is available only to or will be engaged in only with Qualified Investors in any member state of the European Economic Area. This
presentation is an advertisement for the purposes of the Prospectus Regulation.

In the United Kingdom, this presentation and its contents are addressed to and directed only at, and should only be relied on by, Qualified Investors within the meaning of Article 2(e) of the Prospectus Regulation, as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018, who are also: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) persons to whom it may otherwise be lawfully be communicated (all
such persons together being referred to as “Relevant Person”). By accessing the Information, you represent that you are a Relevant Person. This presentation is not a prospectus for the purposes of the Prospectus Regulation Rules of
the Financial Conduct Authority (the "FCA") and this Presentation has not been approved by the FCA.

If you have received this presentation and you are (i) in the UK and not a Relevant Person, or (ii) in the EEA and not a Qualified Investor, you must return this Presentation immediately to the Company. Any investment or investment
activity to which this presentation relates is available only to Relevant Persons in the UK and Qualified Investors in any member state of the EEA or will be engaged in only with such persons.

The Information has been prepared by the Company, and none of Deutsche Bank Aktiengesellschaft, BNP Paribas, Banco Bilbao Vizcaya Argentaria, S.A, Banco de Sabadell, S.A., Banco Santander, S.A., CaixaBank, S.A. and
Norbolsa S.V., S.A. (the “Banks”), the Company or any of the Banks’ or the Company’s respective affiliates or representatives, or any other party accepts any responsibility whatsoever, or makes any representation or warranty, express
or implied, for the contents of the Information, including its accuracy, completeness or verification or for any other statement made or purported to be made in connection with the Company and nothing in the Information shall be relied
upon as a promise or representation in this respect, whether as to the past or the future.

The Information includes forward-looking statements. All statements other than statements of historical facts contained in the Information, including statements regarding the Company’s future results of operations and financial position,
industry dynamics, business strategy and plans and the Company’s objectives for future operations, are forward-looking statements. These statements represent the Company’s opinions, expectations, beliefs, intentions, estimates or
strategies regarding the future, which may not be realized. In some cases, you can identify forward-looking statements by terms such as “aim,” “anticipate,” “assume,” “believe,” “continue,” “could,” “estimate,” “expect,” “forecast,”
“‘intend,” “may,” “plan,” “risk,” “should,” “will,” “would,” or the negative of these terms or other similar expressions that are intended to identify forward-looking statements. Forward-looking statements are based largely on the Company’s
current expectations and projections about future events and financial trends that it believes may affect its financial condition, results of operations, business strategy, short term and long-term business operations and objectives, and
financial needs. These forward-looking statements involve known and unknown risks, uncertainties, changes in circumstances that are difficult to predict and other important factors that may cause the Company’s actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statement. Moreover, the Company operates in a competitive and rapidly
changing environment. New risks emerge from time to time. It is not possible for the Company’s management to predict all risks, nor can it assess the impact of all factors on the Company’s business or the extent to which any factor, or
combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements it may make. In light of these risks, uncertainties and assumptions, the forward-looking events and
circumstances discussed in the Information may not occur and actual results could differ materially and adversely from those anticipated or implied in the forward-looking statements. We caution you therefore against relying on these
forward-looking statements, and the Company qualifies all of its forward-looking statements by these cautionary statements.
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Disclaimer

The Banks are acting exclusively for the Company and will not be responsible to anyone other than the Company for providing the protections afforded to clients of the Banks with respect to advice in relation to any potential offering of
securities of the Company. This presentation does not constitute and should not be considered as any form of financial option or recommendation by the Banks or any of their affiliates or representatives. This presentation is not a
research report and was not prepared by the research departments of the Banks, or any of their affiliates or representatives. The Banks and/or their respective employees may hold shares, bonds or other securities of the Company,
and may, as principal or agent, buy or sell such securities. The Banks may have other financial interests in transactions involving these securities. No representation, warranty or undertaking, express or implied, is made as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein. The Information has not been independently verified and will not be updated. The Information,
including but not limited to forward-looking statements, applies only as of the date of this presentation and is not intended to give any assurances as to future results. The Company expressly disclaims any obligation or undertaking to
disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the Information that may result from any change in the
Company’s expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this presentation.

Certain information in this Presentation (other than indicative terms (including market data and statistical information)) has been obtained from various sources. While such sources are believed to be reliable, we have not independently
verified the information and we do not represent that it is complete or accurate. They may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different results and to
the extent that they are based on historical information, they should not be relied upon as an accurate prediction of future performance. Unless otherwise indicated, information contained in this presentation concerning the Company’s
industry, competitive position and the markets in which it operates is based on information from independent industry and research organizations, other third-party sources and management estimates. Management estimates are
derived from publicly available information released by independent industry analysts and other third-party sources, as well as data from the Company’s internal research, and are based on assumptions made by the Company upon
reviewing such data, and its experience in, and knowledge of, such industry and markets, which management believes to be reasonable. Management estimates have not been independently verified. In addition, projections,
assumptions and estimates of the future performance of the industry in which the Company operates and its future performance are necessarily subject to uncertainty and risk due to a variety of factors, including those described above.
These and other factors could cause results to differ materially from those expressed in the estimates made by independent parties and by the Company. Industry publications, research, surveys and studies generally state that the
information they contain has been obtained from sources believed to be reliable, but that the accuracy and completeness of such information is not guaranteed. Forecasts and other forward-looking information obtained from these
sources are subject to the same qualifications and uncertainties as the other forward-looking statements in this presentation.

This presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection
with, any contract or commitment or investment decision whatsoever. This presentation is intended to present background information on the Group, its business and the industry in which it operates and is not intended to provide
complete disclosure upon which an investment decision could be made. Any investment decision should be made solely on the basis of an approved offering memorandum (together with any amendment or supplement thereto, if
relevant) in relation to the proposed offer. The merit and suitability of an investment in the Company should be independently evaluated and any person considering such an investment in the Company is advised to obtain independent
advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment.

This presentation includes certain financial measures not presented in accordance with IFRS. These financial measures are not measures of financial performance in accordance with IFRS and may exclude items that are significant in
understanding and assessing the Group’s financial results. Therefore, these measures should not be considered in isolation or as an alternative to measures under IFRS. You should be aware that the Company’s presentation of these
measures may not be comparable to similarly titted measures used by other companies, which may be defined and calculated differently.

The trademarks included herein are the property of the owners thereof and are used for reference purposes only. Such use should not be construed as an endorsement of the products or services of the Company or the proposed
offering.

By attending such meeting and/or accessing or reading a copy of the Information you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that (i)
you have read, accept and agree to comply with the contents of this notice including, without limitation, the obligation to keep the Information confidential and (ii) (A) if in a Relevant Member, you are a Qualified Investor as defined in the
Prospectus Regulation; (B) if in the United Kingdom, you are a Relevant Person; and (C) if in the United States, you are a QIB as defined in Rule 144A under the Securities Act, or (D) irrespective of where you are resident or
incorporated, you are an institution that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law and regulation, to access the Information.
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Section 1

Business Overview

ClEROSKI



Corporate structure(!

Term Loan A, Bridge to Disposal Facility, Eroski S. Coop. the

OSEs and AFSEs (“Issuer”)
| Cecosa Cecosa Cecodoico. S.A Cecosa Diversificacion,
Hipermercados, S.L. Institucional, S.L. 9 T S.L.
Other Guarantor Other non-Guarantor Other non-Guarantor
oo el . e Newcobeco, S.A.
subsidiaries® subsidiaries subsidiaries

Vegonsa Agrupacion 50% 50%

Alimentaria, S.A.()

Supratuc 2020, S.L.¢4)

Other non-Guarantor

[ Borrower / Issuer subsidiaries

[] Guarantor

I__! Restricted Group for the New Senior Secured Notes and New Term Loan

Source: Company

(1) All entities shown below are directly or indirectly wholly-owned, unless otherwise mentioned; (2) On the Issue Date, the Notes will be jointly and severally guaranteed on a senior basis by Cecosa Hipermercados, S.L., Equipamiento Familiar y Servicios, S.A., DCO, Cecosa
Institucional, S.L., Cecogoico, S.A., Newcobeco, S.A., Peninsulaco, S.L.U., S. de Franquicias Eroski Contigo, S.L.U., Forum Sport, S.A. and Cecosa Diversificacién, S.L. (together, the "Guarantors"); (3) Partnership between Grupo Eroski and Familia Gonzalez Iglesias. Some of the
terms in the partnership include: (i) BoD with 4 members, the President is named by Eroski and has a casting vote; (i) The management of the company is led by a local team, even though some corporate services are provided by the Eroski corporate structure; (4) Partnership
between Grupo Eroski and EP Corporate. Some of the terms in the partnership include: (i) BoD with 4 members, the President is named by Eroski and has a casting vote on material matters (if the casting vote is used, EP Corporate has a put option to their stake. The time to
acquire the stake is 12 months from the moment it is exercised); (i) The management of the company is led by an Eroski team
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Eroski at a glance

Eroski is the 4t largest food retailer(") in Spain, with undisputed leadership positions in the Basque Country, Navarra and Balearic

Islands

Key highlights

National and diversified footprint across Spain

Business diversification

[ 4 O

National footprint of +50 years of successful
~1,500 stores® track

o
[
Multiformat model focused 9.0k employee coop members;
on food 27 .4k total employees

O .

+115k SKUs®) +9,000 supplier and service
companies®

Q \&

#1 player in Northern Spain 5,2 million loyalty club
regions®) members

)
Logistic network of 23 Omni-channel distribution

own platforms approach
-’ (£
- - .
AN %o
Clear commitment to Cooperative model with
innovation strong financial discipline

and commitment to ESG

Source: Company information — as of 31/01/2024 unless otherwise stated, Nielsen, Alimarket

B > 100 stores

’!’Q’

Between 10 and 50 stores <10 stores

Leading position in high growing Spanish regions()

[ Between 50 and 100 stores

FY23 revenue breakdown by geography

88% of revenue
from regions with
leading market
positions

Il Northern Spain®®) Il Catalonia and Balearic Islands
[ Galicia [l Others

FY23 revenue breakdown by activity

B Hypermarkets

B Diversification®

B Supermarkets(?)
[l Cash and Carry

Key financial metrics (FY23)

Basque country Navarra
NV NV

36% market share 27% market share

Balearic Islands Galicia
..:,‘ ~:¢

20% market share 20% market share

€5,186m revenue

€331m EBITDA® 6.4% EBITDA Margin®

54%, Cash Conversion 2.3X Net Debt / EBITDA®()
L3YAvg(10)

(1) Based on revenue value; (2) Includes all Eroski group businesses, including sports and online; (3) As of 31/01/2024. Does not include textile references; (4) of which 3,745 commercial suppliers; (5) % market share based on market value as of Dec-23 and ranking
position based on store surface areas as of Dec-23; (6) Includes Basque Country and Navarra; (7) Includes franchise business; (8) Includes petrol stations, travel business, sports business, optics business, and distribution; (9) Adj. EBITDA pre-IFRS 16; (10) Adjusted

Operating Cash Flow as a percentage of Adj. EBITDA pre-IFRS 16 for FY20-FY23; (11) Pro-forma Net Financial Debt. Further detail available on page 7



Eroski has a longstanding operational track record...

Over its 50 years of operations, Eroski has transformed into a regional leader in its Core Regions through strategic transactions

with a proactive value creation strategy

A history of successful track-record and market consolidation through strategic transactions, adapting to the cycle
2022/2023
1998 2007 201 Agreed disposal
1981 L::gscirc]igf V(e5%a‘1)/ls)a Acquisition of 100% 2009 016 o of non-core travel

Enters into travel v ° of Caprabo Sale of remaining business

agency business Dfmggalsa capraboeee Refin:.:l‘ncing. of 2015 4i€r>]°/oG2tr<]5|ukr(ie

[1 ~MACETD Eroski’s capltal

structure 2013 Sale of 144
. Debt maturity supermarkets to 2023
¢ | EROSKI /oniine ] .
€T EROSKI,/gasolinera) 2000 extended to 2017 Dia for €135m Early amortization
- of syndicated debt
1993 Launch of online 2008 Dla ./. capraboeee an €0.5bn bond
First petrol retail platform Sale of 55% stake in fr conrornte crous A s Issue
[ EROSKI | station Armuco and Gonuri
[q1969 (real estate companies) E.Leclerc@ (» 2021
Eroski is founded 2011 Carrefour 50% stake in Baleares
in the Basque Sale of 7 Madrid 2016 and Cataluna stores
Country hypermarkets to 2015 sold to Czech EP
Leclerc for €120m Sale of 36 Corporate Group
Refinancing of supermarkets to

€2.5bn of debt Carrefour for €205m

...while concentrating activity in supermarkets

Re-focus geographical footprint towards core regions...

Eroski in the Past (FY09) Eroski Today (FY23) Eroski in the Past (FY09)

Revenues (€m)

Eroski Today (FY23)
Focus on
supermarkets

Revenues (€m)
3%

O »(

[ Cash&Carry M Diversification

Revenues (€m)

88% from % .

core regions

Revenues (€m) 47% from
0

core regions

»

Bl Northern Spain® [l Catalonia & BalearicIslands [ Galicia [l Others B Supermarkets® M Hypermarkets

Source: Company information — as of 31/01/2024
(1) Includes Basque Country and Navarra; (3) Includes franchise business; (4) Includes petrol stations, travel business, sports business, optics business, and distribution
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...with consistent improvement in profitability and relentless focus on
deleveraging.

2017 — 2020: driving growth 2021 — 2023: stabilizing returns

2013 — 2016: steady sales

= Recovery after global financial crisis = Favorable market environment = Inflation pressure on margins
= Increasing competitive dynamics = Contingency plan to mitigate competition = Efficiency measures and cost-cutting
= Divestment of SP Sur = Disposal of non-performing assets initiatives
= Launch of loyalty program = Positive impact from COVID-19 = Divestment of non-core assets and Supratuc
partnership put in place
CAGR: 0.4% CAGR: 8.1% CAGR: 8.2%
Margin expansion: ~20bps Margin expansion: ~180bps Margin expansion: ~70bps
6,9%
5,8% : 5,8% 6‘.4%
0,
5,0% 5.3% ‘_'.%.\5'7[/0 ‘. :
4,4% 4,4% 4,5% 4,6% ’ B P 331 331
= — - - 281
251 264 261
FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

I Adjusted EBITDA® (€m) Adjusted EBITDA® margin (%)

10,0
9.1 8,7 8,7 6 u
’ 7
— = = 5
@)
24 2,1 2,1 2,1 20
) 1,9
1,6 13 -
FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
I Adjusted Net Financial Debt( (€bn) Adjusted NFD() / EBITDA® (x)
I Mid-term leverage target of <2.0x I

Source: Company information
(1) 100% consolidated; (2) Adjusted EBITDA on pre-IFRS 16 basis; (3) €209m OSEs increase in 2015, which were previously considered perpetual debt (4) Pro-forma Net Financial Debt.
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Multi-format business model in the food retail segment.

A multi-format strategy anchored in supermarkets ...

Food Business | 95% revenue contribution FY23 Diversification Business | 5% revenue contribution FY23
Y Y Y Y Y/
v v v v v
Supermarkets | 76% revenue Hypermarkets | 16% revenue Cash & Carry | 3% revenue Petrol Stations | 3% revenue Other | 2% revenue

...with leading brands, strong regional focus and ties to local communities

Eroski brand™ | 47% revenue contribution FY23 Vegalsa | 28% revenue contribution FY23 Supratuc | 25% revenue contribution FY23
N\ , caprabo 00 e
[q m 334 stores? 309 franchises® egalsa m 118 franchises(® P i (AEEED 284 stores? 201 franchises®
BEmE LC| EROSKI]

com‘igo
. . ) — Alliance created in 2021 between Eroski and EP Corporate®
— Founded in 1969 — Successful partnership created in 1998 between Grupo o Lo £ whi o .
_ Market leading position in Northern Spain® Eroski and the Gonzalez Iglesias family — 100% stake acquired in 2007, of which 50% disposed in
ar 9P . P ) ) . e L . 2021 in the context of alliance establishment
—  Focused on the f(?od pqslngss segment with residual - !.eader in food dlstrlputlon in Galicia, with further operations Oldest supermarket chain in Spain (+60 years)
exposure to the diversification business and real estate in Asturias and Castillay Leon

— Operations in Catalonia and the Balearic Islands

Consolidated entities with full governance control and day to day management

FY23 revenue breakdown

Activity Geography Geography Activity Geography

5% 2% 1%

\ 55%

- , 99% -

M Superm.© M Hyperm. B Basque Country Navarra B Superm.® M Hyperm. I Galicia M Others M Superm.® W Divers.® Catalonia
M Divers.® B Others [ Cash&Carry M Divers.® M Balearic Islands

Source: Company information — as of 31/01/2024
(1) Excludes online stores; (2) Does not include sport business, which includes 66 own stores; (3) Includes Basque country and Navarra; (4) Investment holding company owned by Daniel Kretinsky; (5) Includes franchise business; (6) Includes petrol stations, travel
business, sports business, optics business, and distribution; (7) Elorrio perimeter; (8) Of which 1 is not operated by Eroski
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Eroski’s model ticks all the boxes of current consumer needs

Reasons for selecting a Food Retailer in Spain

National
Hard Soft .
. . multi
Discounters Discounters
strategy

Store proximity

Price-quality

© ©

One-stop-shop

Fresh product quality

Always good prices

Offers / promotions

Cleanliness and order

Quick purchase

Product quality

©OOOOOO

Private label quality

OOOOOOOO O
ORORONORORONONO,

ONONONORONC,

Source: Kantar 2023, Company information
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Eroski’s well-defined strategy based on 10 key pillars

The new strategic plan for 2023-27 is centered around achieving sustainable economic growth

Strategic plan overview Key pillars

etc.)

= 2023-2027 Strategic Plan based on a thorough review of all our business lines, including an
analysis of key market trends across regions (e.g. population profile, local suppliers, ESG,

= Our priority is to realize moderate, but sustainable, growth; particularly in our core regions
where we have market leading advantages and expect moderate market share growth as a
result of the execution of the key pillars in our Strategic Plan

= Qur Strategic Plan has been built on 10 key pillars, with various direct actions such as price
competitiveness, additional offering, own brand strengthening and operational efficiencies,
but also other enhancements to brand image, customer experience and customer loyalty

= Our Strategic Plan and 10 Pillars are already in motion and specific teams have been
assigned to each pillar, with adequate monitoring systems to ensure an effective execution

@ /\g Sustainable economic growth

Target

=Bl

Local and healthy

v

food as key
competitive
positioning

Footprint /
brand
growth

Source: Company information
(1) Predictions based on Company estimates

€ | EROSKI

@ Customer
experience

¢ Efficiency
Q and cost
savings

Price competitiveness

Wide product offering and inventory
optimization

Competitive and attractive own brand
proposition

Client centric approach

Fresh products to drive the broader basket

Footprint expansion and optimization

Attractive proposition for cooperative
members and employees

Focus on technology development and
innovation

Strategic communication plan

Local economies development and healthy
food offering

Expected

EBITDA
impact(!)

High

Medium

Medium

Medium

High

Low

Low

Low

Expected
Capex
impact(

Low

Medium

Medium



Section 2

Key Credit Highlights
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Key Credit Highlights.

€.| EROSKI

Dominant food retailer in
Northern Spain supported
by attractive sector trends

Resilient financial profile

Differentiated omnichannel
& multi-format model

Diversified and well-
recognized private label to
serve a loyal and recurrent

customer base

Experienced management
team

Coop model provides
competitive edge & proven
commitment to
sustainability

#1 in the attractive region of Northern Spain

Regional champion has historically provided market share resiliency
¢.92% of FY23 EBITDA generated from core regions and from food
sales

Long term evidence of sector resilience

Secular tailwinds to benefit Eroski fresh food proximity positioning

Proven long-term resilience with ability to improve sales density and
profitability while reducing leverage

Leading EBITDA margins

Inflation-hedged business model

Multi-banner strategy to best reflect local characteristics
Flexible and profitable franchise model

Diversified omnichannel model, with a focus on supermarkets
Efficient and national logistic platform

Well known private label with significant heritage
5.2m loyalty program members with high penetration in core regions
Strong and growing online platform

Long standing management team with strong and personal
commitment to Eroski
Proven track record of execution

Unique cooperative group with long term focus
Strong employee retention
Measurable, clearly defined and proven ESG targets



LEADER IN NORTHERN SPAIN

#1 food retailer(V) in the attractive region of Northern Spain

Eroski is a local Basque champion and the “go to” grocery store in its core regions

The Northern region of Spain is one of the most attractive segments of the
Spanish food retail market... ...where Eroski is a clear leader

The food retail market in Northern Spain is large and growing ¢.90% of EBITDA generated from core regions where Eroski is a leader

Eroski total addressable market size (€m)®@

'19-22A 5
33.808 CAGR: 1.7% 35,511 il
3
T
2019 2022
Source: Company information
Eroski operates in some of the wealthiest regions of Spain
GDP per capita 2021 (€k)
Growth vs.
2020 L 85% | 76% | 7.9% | 63% | 80% | 154% | 81% | Others
Others e
32,9 Others Others
- - 27,3
25,5 24,9 235
I I I l I Basque Country I Navarra I Balearic Islands I Galicia I La Rioja I

AY) /\
T T T T T T 2 ‘ '
Basque Navarra Catalonia LaRioja National Balearic  Galicia #1 #1 &#qé a w3Z

Country average Islands 7
Source: INE Source: Nielsen and Alimarket, as of 31/12/2022. Market share based on market value and market position based on store

surface area

(1) Based on store surface area; (2) Includes Northern Spain region as well as Galicia, Asturias, Cantabria, La Rioja, Aragon, Catalonia and the Balearic Island
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RESILIENT FINANCIAL PROFILE

Track record of profitability improvement and deleveraging...

Continued increase in activity driven by our core strategy

Revenue (Em) & revernue per Sgm j€) 4,398 v
4.043 1 4.091
3108 sops 3279 3447 35 8619 9 .
5.450 5.332 5279 5280 4.792 4 698 4.584 4807 4541 4828 5186
. =
FY13 FY14 FY15 Fr16 FYi7 Frig FY19 FY20 FY21 Fr22 FY23 v

I Core (1)
...with proven ability to increase profitability...

=l R f $qm (g} Non-Core (2)

EBITDA (3) (6m) & EBITDA margin (3) % evolution 6.9% 6.4% v
s0%  53%  58% 57%  58% :
44%  44%  45%  46% :
264 331 28 331
240 235 240 244 242 251 261 1
FY¥13 Fy¥id = L g T Fyi8 Fyi9 Fya0 FYa1 Fy22 23
== EEITDA margin (1) (%) Men-Core (2) (Il Core (1)
«.and strong commitment to continuosly reduce dabt
Adjusted net financial debi (4) (€m) & Adf. NFD / EBITDA {03) {x) evaiwton
10.0x
91X  87x  B7x  gox v
- fOX gay .
4.0x :
3.5% 2 3y
2591 2125 2007 2134 1,982 1880 448
! 1,340 1,177 989 772
L1 —
F¥13 FY1d F¥15 (5) FY1G FY17 FY18 F¥19 FY20 F¥21 FY22 FY23

== NFD/ERITDA I Adjisted Ml Finacial Debit

Sowrces: GCompany infarmation. (1) Includes our food businezses in our Gore Regions; (2] incudes all business other than food businesses in our Core and non-Core Regions and the remaining food business in non-Core Regions; (3] Adjusted EBITDA on a pre-IFR 516 basis; (4)

100% consofidated: (5) £209m Q5Es increase i 2015, which were previously considered perpefual debi
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Key Highlights

Relevant overall
increase in
activity, which
reinforces our
commercial policy
and strategy

Continued
improvement in
efficiency in terms
of sales per sgm

EBITDA
improvement in
Core Business of
+ES0M in FY23 as
a result of our
strateqy.
increased activity
and management
efficiency
programmes

Relevant
reduction in the
Debt/EBITDA
ratio towards our
mid-term target



RESILIENT FINANCIAL PROFILE

...leading to above average margins.

Eroski compares favorably to leading European food retailers with comparable business models

EBITDA margin pre IFRS-16 FY23

7.8%

5.8%
55%
5.2%

4.6% 45%

1mo

GROUPE g

Casino
®
Carrefour
Dia 4

3y Ahold
Delhaize
Martins
TESCO
Sainsbury’s

(Clerosi @
=y
[*3]
#
[
[a;}
- F

Jeron

(&) MERCADONA

Peers

Source: Company information, FY24
(1) Financial accounts for Spanish subsidiary for FY21 (2) Results for FY23
Note: Financials calendarized to January year-end for comparability purposes. Discounter margins as per annual accounts
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EBITDA margin post IFRS-16 FY23

Q)
10.2%

92%
B 2% @
7.7% 74% 739 oo
’ 6.6%
5.7%
E

SiHo
imo

a

Ahold

Delhaize
Martins
Sainsbury’s
TESCO

Jeron

&
(@& MERCADONA

Discounters

Carrefour

Dia %

3.7%



PRIVATE LABEL & CUSTOMER
BASE

Highly attractive and well-developed private label product range...

A private label offering that maximizes customer experience and loyalty

Diversified and well recognized portfolio of private labels (SKUs) Strong evolution of private label sales

Private label revenue as a % of total revenue

£ Emos [ ) ___'_,_,__'
SELEGTIA e
Y _'__;—'-'_'_
4 35.0%
— 34 B
Food and fresh produce _F____ﬂ_w-“”"

@ Pioneers in private label products aligned with a cooperative mindset
@ I : . 33.1%

High investment throughout the product range leading to top quality products for each

price category (unique price to quality ratio) 327%
@ Right strategy given current trends of value seeking and new tendencies (bio, nature,

etc.)
@ ~10k private label SKUs®
@ . . FY20 F¥21

High customer retention

Optimal balance between private label and supplier brands to maximize customer offering with a clear focus on food and fresh products

Food and non-food product breakdown (FY23)®) Fresh and general food product breakdown (FY23)®)

As a % of revenue As a % of revenue
38%
» ) Q » €

B Food Non-food [ Food private label [l Food supplier brand B Fresh B General Food [ Fresh private label [ Fresh supplier brand

Source: Company information — as of 31/01/2024
(1) Perfume business; (2) Does not include textile references; (3) Based on split provided by management
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PRIVATE LABEL & CUSTOMER
BASE

Large and loyal customer base providing recurring revenues.
0..

High market penetration, evolution and perception driven by high innovation in trends such as ( G
subscription (Gold program) and personalization in health

m /\ 52(%) Core areas household

penetration

8.2 client satisfaction > 5m 2 Y . 88% Basque Country /

members Navarra penetration

~E170m yearly incremental sales (L3Y average) from targeted campaigns 84% B3%
B1% B1%
759%
72% 2% 7E%
70% 7% 70% 70%
8 . . . . . : l
% sales by loyalty club members Client retention (% recurring clients)
FY17 Fy1s M Fy19 M Fy20 M Fy21 W Fy22 M FY23 €4k average club annual

basket vs. €1.1k non-club
members

Yearly sales from Gold members (€m)

B78
BO2
729 757
» 393 I I
FYlg FY20 Fy21 FY22 FY23
Source: Company information
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175k Gold
members
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Financial Policy
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Conservative financial policy

Leverage

Continued de-leveraging target to below 2.0x net leverage (pre-IFRS 16) on a consolidated basis in the near-to-medium term

Liquidity

Healthy cash conversion and strong liquidity cushion expected with a combination of (i) €188m of cash and cash equivalents at
closing, (ii) c. €293m of working capital facilities and (iii) c. €115m financial investments("), further supported by:

O  Estimated minimum cash to operate its business: €70m at consolidated level
O  Structurally negative working capital thanks to the nature of the business

Adjusted debt repayment schedule until 2028

Cash flow
flexibility

Well invested asset base with limited maintenance capex requirements of c.1.0% of revenues, and discretionary expansion capex
Ability to sell non-core assets at attractive valuations, for deleveraging or reinvesting:

O c.€193m real estate non-core assets (including realized c. €12.5m of RE asset sales and further), o/w only 10% used by Eroski
(i.e., shops)

Acquisitions

Management does not consider any material add-on or transformational acquisitions in the short to medium-term

Conservative
financial policy by
nature of the
cooperative

As a cooperative, Eroski does not distribute cash dividends

Limitations to the partner’s contributions reimbursements of each cooperativist who exits the Company:
O Must be approved at the General Assembly
O  The approval is subject to maintenance of a minimum equity and liquidity thresholds

O Eroski’s policy is to prioritise the financial stability of the Company over reimbursements

(1) Which mainly include investments in Mondragon, Laboral Kutxa and other current financial assets which can be sold if necessary

€ | EROSKI
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Eroski in Figures (FY23)
EROSKI, Part of you. \\Q w

F STRATEGIC PLAN d6

€109M 12.8%

FY23 Net Income Market Share in
Northern Spain

(2023)

FY23 EBITDA

) 1,513 n, 74
J L\ ¢
D Stores New openings
- 904 own stores @ - 9 own stores
- 629 franchises .
- 65 franchises

3,444 6}_/IL 2,056 20,768
o

€5,186Mw) ?

€331M
?@ﬁ\ =

2l
)

s
©

Small agri-food References of
producers local products

(59.5%)

National commercial
suppliers (98%)

Source: Company information | Notes: (1) Total Revenue excluding VAT; (2) 1513 physical establishments excluding 11 optical shops and 9 on line shops

€ | EROSKI



STRATEGIC PLAN

Eroski in Figures (FY23)
<

EROSKI, Part of you. \\Q
E)\

o 27,426 9o 8,989 %0 3,663
f Q Eroloess, ﬂ—ﬂ S,.:‘:::::‘;”e {ﬂ Ef:;:.‘:,;‘::s

women franchises

%
Q) 74%
of positions of
m responsibility filled
by women

O
°Na +6.4M.

| |
Q— i ;? Customers

any information.(1) C

@ EROSKI



Summary of Key KPIs

8.9% 4.8%

Net Sales LFL growth Q4 YTD(™ Net Sales LFL growth Q4"

€1,327 m €126 M/ €530 m

Total Revenue Q4 Adj. EBITDA Post-IFRS 16 Q4 / FY23

Key Highlights

€5,186 m €331 m

Total Revenue FY23 Total Adj. EBITDA Pre-IFRS 16 FY23

10.2% [ 6.4% 75%

Adj. EBITDA Margin (YTD) Post-IFRS 16 /

Pre-IFRS 16 Sales to loyalty club members FY23

A

35% 2.3X

Private label sales of total food sales FY23 Net Leverage Pre-IFRS 16
V.

Sources: Company information; (1) excludes “Diversification” business unit

€.| EROSKI

Strong growth in sales, both in total and like-for-
like terms

The market figures follow CPI trend with a
moderate increase

Continued success of our private label, which
represents ¢.35% of our total food sales and
allows us to offer a wider range of products with
the most competitive prices to our clients

Loyalty club members continue driving the
majority of our sales (75%)

FY23 EBITDA Post-IFRS 16 increased by
+12.6%, reaching €530M (10.2% margin)

Total net leverage pre-IFRS 16 of 2.3x as of
Q4-23

24



Evolution of Food Revenue (€M)

Q4 Full Year
. J84 I 1,247
135 571

2022 2023 2022 2023
I Supermarkets - Own Supermarkets - Franchises Il Hypermarkets Cash & Carry

[ Increasing total revenue in Q4

Sources: Company information

€ | EROSKI
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Leverage Overview

Capitalisation Table

Key Highlights

€M

Cash & Cash equivalents
Short-term financial assets
Syndicated Loan

New Senior Secured Notes
New Term Loan A

Other Loan

Total Senior Secured Net Debt
Local facilities

Obligaciones Subordinadas Eroski ("OSEs")

Total Net Debt

Amount x YTD 23 EBITDA

(168)
(20)
0
500

109

471

YTD 23 EBITDA (pre-IFRS 16)

331

FY 23 EBITDA (post-IFRS 16)

530

Leverage Evolution

3,8x 3,5x

Q3-22 Q4-22

3,3x 29
,9x
I I ) )

Q1-23 Q2-23 Q3-23 Q4-23

Source: Company information. All expressions in capital letters are those used in the Offering Memorandum

€ | EROSKI

Refinancing transaction closed on
November 30t 2023

We continue reducing our net
leverage - after the refinancing
transaction we have reached a 2.3x
Net Leverage ratio (1.4x on a Senior
Secured Debt basis)

Other loan: The Group signed in
4Q23 a new TLA of €50M that ranks
pari passu with the rest of the senior
debt. The proceeds will remain on
balance sheet to support corporate
liquidity

This table does not include the bridge
loan. On January 315t 2024 the
outstanding amount was €12.5M and
on April 30t the outstanding amount
was €7.3M
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Summary Profit & Loss

€M FY22 FY23 % Growth
Supermarkets 3,578 3,943
Of Which Owned 3,075 3,372
Of Which Franchises 503 571
Hypermarkets 757 809
Cash & Carry 140 153
Total Revenue (excluding Diversification) s416 496 +9.6%
Diversification 354 280
Tota|Revenue .............................................................................................................. 4,8285’186 ............................. +74% ................
COGS (3,549) (3,836)
Grossmarg|n1,2791,349 ............................. +55% ................
% revenue 26.5% 26.0%
Personnel Expenses (676) (709)
Operating Lease (32) (35)
Other operating expenses & Adjustments (101) (75)
AdjustedEBlTDA .......................................................................................................... 470 ............................... 530 ............................. +126% ..............
% revenue 9.7% 10.2%
Lease Expenses (190) (199)
AdjustedEBlTDAPre |FRs16 .................................................................................. 281 ............................... 331 .............................. +179% ..............
% revenue 5.8% 6.4%
Total surface (k sq. m) 1,180 1,179
Number of stores (Total) 1,624 1,613
o.w. Owned 1,021 885
o.w. Franchised 603 628
Revenue / Surface (€m) 4.09 4.40
Adjusted EBITDA Pre-IFRS 16 / Store (€m) 0.17 0.22

Source: Company information; (1) Pre-IFRS 16

€.| EROSKI

Key Highlights

Strong revenue growth across all
store formats

Core business revenue excluding
diversification has increased +9.6%
vs FY22

Diversification revenues slightly
dropped mainly due to lower gas
station activity

We continue to invest in gross
margin (in % terms), increasing our
commercial proposal to customers
and presence in the market,
showcased by the significant
increase in absolute gross margin
in €M

The increase in leases (including
operating and IFRS16 leases) is
limited to 5.9%

Total OPEX increased by 1.9%
EBITDA(" increase of ~18% YoY

Solid commercial performance
showcased in EBITDA( per store
growth of 26.5%
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Consolidated Cash Flow

€M

Cash flows from operating activities within WC

Increase/decrease in WC

Income tax received/(paid)

Net cash from operating activities

Capex

Assets disposals

Interest received

Acquisition of other financial assets

Dividends received

Net cash used in investing activities

Repayment of loans and borrowings

Proceeds from Bonds and Other negotiable securities
Repayment of lease liabilities

Dividends paid

Net interest and other financial activities

Net of issue and redemption of capital

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents
Cash transferred to non-current assets held for sale

Cash and cash equivalents at 1 February

Cash and cash equivalents at 31 January

Source: Company information

€.| EROSKI

FY23

529

FY22

474

Key Highlights

Net cash from operating activities

= Reduced confirming lines for a
total amount of €62M (see next
slide)

Net cash used in investing activities
= Stable capex levels following
historical trend
= Financial assets investments are
short-term cash equivalents

Net cash used in financing activities

= Dividends of €30M distributed to
our partners in Vegalsa, on the
back of improved performance in
the JV

= Net repayment of debt of €90M

= Net amount of capital redemption
to members of the cooperative of
€2.4M

28



Focus on Capex

Capex (€M) & Capex / revenues (%) Key Highlights

2.2% ® Same amount of average
maintenance Capex between
2019-21 as in 2022-23 (€49M)

® Very stable capex profile over the
historic period:
= Maintenance capex mainly
130 126 includes refurbishments
110 114 116 required for existing stores to
59 83 76 70 61 operate and the substitution or
--- - - ----- - - - - - --- - - - — - — - - . - - - - - - - -—- upgrade of obsolete equipment

2.4% 2.7% 2.8% 2.4%

1.3% 1.7% 1.7% 1.4% 1.2%

1.1% 1.0% 1.1% 0.9% 1.1%

1 55 .
> 47 >0 4 in the stores
FY19 FY20 FY21 FY22 FY23
®  We expect the same Capex spend
m Maintenance Capex  mExpansion Capex trends going forward

Source: Company information.
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Stores Openings & Closings

Stores Footprint Key Highlights

FOOD Owned Franchised Total FOOD + DIVER Owned Franchised Total ..
"  The majority of new own stores

Stores Q4'22 796 603 1,399 Stores Q4'22 1021 603 1,624 openings have been in the
Supermarkets segment

Openings 8 65 73 Openings 9 65 74
] i -

Net Transfers 0 (8) (8) Net Transfers 0 (8) (8) Total §tore_s remain stable

only slight increase of 7 food
Closings (26) (32) (58) Closings (27) (32) (59) stores in this period
.......................................................................................................................................................................................................... (118)......0. ... .. ™ We continue to maintain our
Stores Q4'23 778 628 1,406 Stores Q4'23 885 628 1,513 investment in the refurbishment

of our stores
Refurbishments Feb-Jan 23 91 0 91 Refurbishments Feb-Jan 23 91 0 91
Refurbishments Feb-Jan 24 71 0 71 Refurbishments Feb-Jan 24 71 0 71

Source: Company information LTM Datas. 1513 physical establishments excluding 11 optical shops and 9 on line shops.

€ | EROSKI 30



Section 4

Appendix

ClEROSKI



We are a cooperative

As a consumer cooperative we have a very clear mission and values, with an independent and efficient organizational model

Cooperative overview

Governance

Mission and model

General Assembly

> A Cooperative is a legal entity owned (Annual shareholders meeting)?
and controlled by its members (i.e. . Executivé:;?qrn?i'tgeees S, S a el s 5 10 EEEE EF?SKI, aSta tc;onsun:er t
consumers and employees) » Nomination and remuneration (Board of [S),irectors)(z) society with goods and cooperative, p.u S the cus o‘mer a
* Investments commission services that improve the the center of its strategy with the
» Audit and compliance committee quality of life, health and aim of promoting healthier and
> As a cooperative-based company we Management Board :

have a significant proportion of our
employees as owners, called

“members” (~8.8k, representing

A 4

(Executive Committee)?

Other organs of executive control

Cross-Sectional Focus
» Commercial Director committee

well-being of consumers with
the best conditions in terms
of quality, information and
price, with a commitment to

more sustainable food through:

Distinctive business attraction

* Risk committee
* Investment control

promote the practice of

* Marketing committee

30% of the workforce) . Goals and proi ; tainabl ti
. projects committee sustainable consumption Extent of )
Contracts control * Board of director commissions range Savings
> Allemployee members contribute Corporate Governance resides in joint governance of consumer and
with approx. €11k down-payment employee members, yvhich are gqually represented (50% / 50%) in the Fresh foods Loca!
Governing Council and General Assembly production

when they join. Coop entity decides

each year how to capitalize a certain
Well defined and separate decision-making structure

New generation shops

% of annual profits (or losses)

depending on strict financial criteria o Integrated by 250 employee members and 250 consumer members

o Responsible for monitoring management and approving the policies

Openings and

>  Employee members can request a proposed by the executive transformations  Multi-format
payback of their investment when Integrated by 6 employee members and 6 consumer members heCI”hy
they retire / leave Eroski, but it is at @ rroposes and designs the organization's policies and strategy SUS'l'GInCI ble Self-management Efficiency

del
the discretion of the general mode

Integrated by 10 executive members
assembly to decide to pay it("

Relationship with customer

Since 2018, Eroski has 10
Commitments to Health and
Sustainability, which are our

guiding principles and road

members

@ Sense of belonging @ Independent and business-oriented decision making

; | . Eroski club Personalized
@ High retention rates @ Long-term view and committed to business map for adequately meeting service
consumer and society
il ; i f demands and expectations
@ Flexibility to manage labor costs @ Conservative financial policy p Participation Information to

the customer

Source: Company information as of 31/07/2023
(1) Depending on well-defined solvency and liquidity metrics; (2) Equivalent for a non-cooperative company
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Overview of other capital structure instruments

New (¥

New Term Loan Other Loan

WOC facilities {New for Elorrio,
existing for Supratuc and Vegalsa)™

Loan 15

Existing
OSEs
Obligaciones Subordinadas

Equity-like

AFSEs
Aportaciones Financieras
Subordinadas

lssuer i Borrower
Security

Size

Ranking

Currency

Maturity

Interest

Cash/PIK interest

Placed with

Year of placement

Governing law

Treatment as per
Basque cooperative
law

Source: Company information

Eroski, 5. Coop Eroski, 5. Coop Several
Secured Secured Secured
£113m £50m £293mm
(of which €£178m refer to confirming
lines)

Pari passu with the new bond  Pari passu with the new bond Pari passu with the new bond

EUR EUR EUR
2029 2029 2026w
EURIBOR + 2 5% EURIBOR + 2 5% EURIBOR + 2 75%" {confirming) 2%
(Avales/guarantees and comex™)
Cash Cash Cash

Relationship banks Relationship banks Relationship banks

2023 2023 2023
Spanish Spanish Spanish
Debt Debt Debt (current liability)

Cecosa Hipermercados

Unsecured

€?3ml?l

Senior

EUR

11feb 2028

EURIBOR + 3%

Cash

Relationship banks

2016
Spanish

Debt

Eroski, 5. Coop
Unsecured

£209m

Subordinated (no voting right)
EUR

1 Feb 2028 (option to extend to
2033 by Holders)

EURIBOR + 3%

Cash

Retail investors

2016
(through exchange from AFSES)

Spanish

Debt

Eroski, 5. Coop
Unsecured

AFSEs 2002, 2003, 2004:
€124 TmwAFSEs 2007
€108.1mm

Subordinated (no voting right)
EUR

Perpetual (i.e., until Eroski's
winding-up)

EURIBOR + 2.5-3%

AFSEs 2002, 2003, 2004: Cash
AFSEs 2007: FIK /[ Cash

Retail investors

2002, 2003, 2004 and 2007

Spanish

Equity

(1) Additionally, there is a 18-month Real Estate bridge loan, which will match the TLA security and guaranty package, to be repaid with proceeds from asset sales; (2) Eroski also has off-balance sheet liabilities in Elorrio (Avales/quarantees, comex and confirming lines which will
be renewed pro forma the transaction) and on its subsidiaries Supratuc (quarantees and confirming lines) and Vegalsa (guarantees lines), which will remain in place pro forma the transaction. Terms presented on this term sheet are in reference to the new Elorrio lines while the
size represents the total size of WC facilities pro forma the transaction; (3) The Company will have a total of c.€293m WC lines pro forma transaction, including €80m Guarantees, €10m comex and €153m confirming lines for Elorrio, €8.85m guarantees and €25m confirming lines
for Supratuc and €16.2m guarantees lines for Vegalsa; (4) 3y (extensible for two successive periods of 1y); (5) There is an additional fixed discount of 0.25% of the nominal amount of the credit in addition to an accrued structuring fee of 1.25% to be calculated on the maximum
amount of the confirming and guarantee lines; (6) Comex relates to a way of payment usually used for purchases made outside the European Union, and provides a payment guarantee to the supplier regarding the commercial transaction carried out; (7) €57m PF the
contemplated transaction (i.e. after payment of accrued interest); (8) Excludes AFSEs held by Eroski (i.e. €17.4m of AFSEs 2022, 2003, 2004, and €29.8m of AFSEs 2007)
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Consistent margin sustainability through the years.

Margins have remained
stable regardless of
inflationary environment
or cycle

Food market is stable
across different
inflationary cycles, and is
expected to remain as
such

Inflation is more
contained in Spain vs.
RoE, with a more solid

macro backdrop

Source: Company information, S&P July-23

Core EBITDA(? margin evolution (%)

7.7%
5. 5% 5 5% 5.4% 5.8% 5.9% 6.5% . 5 8% 5.9% 6.4%
Fyi4 FYi5 FY16 FYi7 FY1s FYi9 FY20 Fy21 Fy22 Fy23

Spanish food retail market size evolution (€bn)

CAGR 1.8%

1240 1258 1275
wao 1054 1072 1123 1125 1142 1194 1220

93.00

94-3 95-1 932 94.4 gsla 9‘9.5 I I I I I I I I I I I

20104 2011A  2012A 2013A  2014A 20154 2016A 2017A 20184 2019A 2020A 20214 20224 2023A 2024E 2025E 2026E 2027E

Inflation (2023 & 2024) GDP growth (2022-26 total)

GP

2

G =
a4y

729 7,8%
6,1%
3,7%
S 2.3% 2,6% 2,5%
2023 2024 2023 2024 2023 2024 Spain UK Germany

(1) Adjusted EBITDA on a pre-IFRS 16 basis; (2) Includes our food businesses in our Core Regions
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Margins to remain sustainable via cost control, efficiency measures
and operating leverage

Improvement in sales &
operating margin

Top line

Labour cost

Cost control
measures

Rental expense

Energy costs

Supplier base

Efficiency and automation
processes

Efficiency cost
measures Incorporation of advanced

analytical tools

Continued improvement in
competitiveness

Source: Company information

€.| EROSKI

Superior price positioning: As competitive as Mercadona on the basic basket driving customer engagement. 70% of cost pass through in the past 12
months, lower than our competitors, driven by advanced analytics while still allowing EBITDA margin to grow

Unique assortment offering: No competitor of scale offers the local and fresh products at such wide range. 15k SKUs vs 8k SKUs of Mercadona
Recurrent increasing sales from loyal customer base: 70% of sales and increasing comes from loyalty club members.
Membership club provides for capacity to win sales via targated offers and promotions that peers don’t do: 7mm loyalty members

Continuous growth of our penetration in our core markets (46% household penetration in core areas (90% in Basque Country / Navarra)

Unlikely to increase in the near to medium term (and Labor costs are c. 50% of Eroski cost structure)
Cooperative members: flexible employee remuneration subject to Company’s operational performance (19-year average tenure)
o Inthe past, employees voluntarily reduced wages and increased hours for the benefit of the wider organization

Non-cooperative members: salaries in line with collective agreements negotiated at national level with the trade unions (already above Spanish
minimum wage)

Personnel expenses as % of revenues decreased from 14.4% in FY21 to 13.7% in LTM Jan-24

Negotiations have been carried out with the main landlords, establishing limits to the growth of annual CPI (between 2.5% and 3.0%, on average)
and reduced tenors.

Leases have increased 4.6% in 2022 vs 2021 in a context of 8.5% Inflation

PPA signed in 2021 at reasonable adjusted prices (before recent energy cost increase), in place until mid 2025, ultimately ensuring future visibility
at sustainable prices

Superior bargaining power with local suppliers in the Basque Country, with a material suppliers market share, ultimately ensuring strong value chain
cost control. Privileged purchasing capacity with international suppliers given our International alliance membership with Agecore

We strongly focused on implementing efficiency and automation processes in our warehouses and we plan to continue focusing on:
= Closure of a warehouse in Madrid, which will result in annual savings of €1.5m
= Palma de Mallorca platform automation

= Store improvement in the Catalonia region already undertaken, that will continue paying off

Improvement in personnel costs productivity
Assortment, price and promotions efficiency projects

Improve sales and capture market share through continued improvement in prices, assortment, customer loyalty and private labels
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Spain vs. UK food retail market characteristics

Market segmentation()

Consumer loyalty

Market density (“capillarity”)

Fresh produce

% Private label vs. branded

% Online vs. in-store

Macroeconomic
environment

Spanish food retail market

Others
57%

#lcampo 4%

Non-Fresh
59%

Branded
59%

In-store
97%

Top 5

22% @

9% B

‘ Carrefour
\ )5%
‘/\ 4%

o\
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Private
label
41%

Online
3%

Growing
consolidation trend
in the last 10 years
with Top 10 players

representing 50%
market share in 2013
vs. 54% in 2022

Higher degree of customer stickiness
/ brand loyalty (especially for Eroski
given the regional focus and coop
nature)

Whilst still a competitive market,
lower degree of “price wars”
(customary promotion/discounts
offered)

Extremely high density both by
number of stores per inhabitant as
well as per surface area (proximity
and convenience is key)

Focus on healthy and fresh products
is significant in Spain, with
consumers increasingly shifting
towards healthy eating and nutrition

Lower private label presence vs. UK
(Eroski has room to grow its private
label offering to maintain margins)

Lower online penetration offers
opportunities to grow for players such
as Eroski (which have a profitable
online channel)

+1.7% CAGR 2013-23 Household spending
+1.2% CAGR 2013-23 GDP per capita
13% average food and non-alcoholic beverages CPI since Apr-23 |

UK food retail market

Olltg;rs - Top 10 represent
° Sainsbury’s 76% of total market
“ 11% share
10% ASDA
0,
Hnm'm] oo 8% M
. = Lower degree of brand loyalty with
Low higher ability to switch (proximity less
J key and customers more willing to
travel further for better price)
= Intense competition with frequent
“price wars” between players
High = Consumer more sensitive to price
/ fluctuations and retailers adapt prices
in order to not lose market share
. = Lower number of stores per
Low inhabitant and area (customers more
willing to drive longer distances)
= Though lower impact in customer
Fresh . :
o store preference than in Spain, fresh
25% g ; ;
Non-Fresh J food is increasingly becoming more
75% important
Private
Branded Ia:\lf)el = High private label presence, growing
49% J 519 at double the pace of branded goods
Onli
' 1;::26 = Strong growth of online shopping
In-store boosted by COVID and recently
88% J stabilized

+0.8% CAGR 2013-23 Household spending
+1.1% CAGR 2013-23 GDP per capita
17% average food and non-alcoholic beverages CPI since Apr-23

Source: Euromonitor, Organizacion de Consumidores y Usuarios (OCU), McKinsey “The State of Grocery Retail 2023” report, Office for National Statistics and World Bank

(1) Retail value excluding taxes based on Euromonitor data as of 2022
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... with commitment to Community, Environment and Sustainability...

Community Environment

p
[:)?o:;::qon meals donated to charities as part of the zero-waste Commitment to carbon neutral by 2050 (Scope 1, 2 & 3)

.
N e

1,539 new additions of local and regional products (generated Achieved 50% reduction in Scope 1 & 2 greenhouse gas

>€23.8 million in sales) emissions since 2017

. \
p

€23 million allocated to social action together with
stakeholders

Obtained 2" LEAN & GREEN star in 2022 for reducing CO2
emissions in logistics and transport processes by 32% in 2021("

.

4 )
20,768 local products offered in collaboration with local small
producers

N\ V.

-
Efficient logistics — In 2023 put first 100% electric delivery
trucks into circulation to carry out urban distribution in the cities

\of Bilbao and Pamplona

4 4
77% workforce are women, with women representing 74% 99% waste generated at our facilities were recycled or
senior positions recovered

. \

@E@®®®
“ ) (b

z ZERO. GOOD HEALTH QUALITY CLEAN WATER DECENT WORK AND 9 INDUSTRY, INNOVATION 10 REDUCED 11 ‘SUSTAINABLE CITIES 12 RESPONSIBLE 13 CLIMATE 14 UFE 15 LIFE 17 PARTNERSHIPS
AND WELL-BEING EDUCATION AND SANITATION ECONOMIC GROWTH AND INFRASTRUCTURE INEQUALITIES AND COMMUNITIES CONSUMPTION ACTION 'BELOW WATER ONLAND FOR THE GOALS
. A 'AND PRODUCTION ~
(44 = == &
- * | < Paits 2 = :
v nEEE

Sources: Company information (refers to 2023 unless specified)
(1) 2015 baseline. Target to reduce CO2 emissions by 20% in 2020 compared to 2015 for logistic activities, reduce emissions by an additional 10% in 2022 compared to 2019, and reduce emissions by an additional 5% in 2023 compared to 2021
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