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NoHo Partners announced today that it has acquired the majority stake of 75% in the smoothie and
juice bar chain Jungle Juice Bar (JJB), which operates 41 units across Finland. Founded in 2010, JJB
grew rapidly in the 2010's and remains Finland's largest smoothie and juice bar chain, but it has been
loss-making since 2019 (with annual revenue between EUR 12-15m) after an unsuccessful
internationalisation effort. According to our understanding, NoHo sees synergy potential in e.g.,
procurement, unit locations and leases as well as personnel, and we believe it has all the means to
turn JJB's profitability around. Jungle Juice Bar will be reported as part of NoHo as of 1 September,
and we do not expect it to have meaningful impact on NoHo's financials (~3% on the top line for
2026E).

NOHO PARTNERS: OUR ESTIMATES VS CONSENSUS

Nordea estimates Consensus estimates Difference %
EURmM Q3 2025E 2025E 2026E 2027E Q3 2025E 2025E 2026E 2027E Q3 2025E 2025E 2026E 2027E
Sales 91.4 375 401 417 94.6 371 395 415 -3% 1% 1% 0%
Oper. EBITDA 104 442 47.6 49.9
Adj. EBIT 8.4 36.0 38.8 40.3 8.7 34.7 38.0 39.9 -4% 4% 2% 1%
Adj. EBIT margin 9.2% 9.6% 9.7% 9.7% 9.2% 9.4% 9.6% 9.6% 0.0pp 0.2pp 0.1pp 0.1pp
EBIT 8.4 36.0 38.8 40.3 8.7 34.7 38.0 39.9 -4% 4% 2% 1%
EBIT margin 9.2% 9.6% 9.7% 9.7% 9.2% 9.4% 9.6% 9.6% 0.0pp 0.2pp 0.1pp 0.1pp
I 4.4 411 229 24.9 5.2 275 24.9 27.4 -16%  49% -8% -9%
EPS 0.15 1.67 0.74 0.80 0.16 1.66 0.79 0.89 -8% 1% 7%  -10%
DPS 0.51 0.55 0.59 0.51 0.54 0.57 1% 2% 4%
Geographical estimates
Sales by geography
Finland 65.5 262 278 286
International 25.9 113 123 130
EBIT by geography
Finland 6.4 26.8 28.4 29.1
International 1.9 9.2 10.3 11.2
EBIT margin by geography
Finland 9.8% 10.2% 10.2% 10.2%
International 7.5% 8.2% 8.4% 8.6%

Source: Vara Research, LSEG Data & Analytics and Nordea estimates



SUMMARY TABLE - KEY FIGURES

EURmM 2021 2022 2023 2024 2025E 2026E 2027E
Total revenue 186 315 372 430 375 401 417
EBITDA (adj.) 57.9 86.4 822 102 91.7 95.0 98.2
EBIT (adj.) 10.9 38.6 34.4 1.7 36.0 38.8 403
EBIT (adj.) margin 5.84% 12.3% 9.24% 9.70% 9.61% 9.66% 9.67%
EPS (adj. EUR) 0.07 0.42 0.29 0.54 0.61 0.74 0.80
EPS (adj.) growth 108% 475% -30.4% 85.4% 121% 21.5% 8.40%
DPS (ord. EUR) 0.00 0.40 043 0.46 0.51 0.55 0.59
EV/Sales 2.54 1.39 1.51 123 134 125 119
EV/EBIT (adj.) 447 1.3 16.4 127 14.0 13.0 12.4
P/E (adj.) n.m. 16.0 30.3 147 14.7 121 111
P/BV 228 1.87 237 2.08 210 1.99 1.88
Dividend yield (ord.) 0.00% 5.96% 4.86% 5.79% 5.73% 6.18% 6.63%
FCF yield before A&D, lease-adj. 2.39% 21.8% -0.65% 40.7% 15.3% 7.71% 9.40%
Net debt 322 290 349 341 305 301 295
Net debt/EBITDA 6.95 3.65 417 3.36 333 317 3.01
ROIC 2.47% 9.08% 711% 7.66% 7.36% 8.58% 8.99%

Source: Company data and Nordea estimates
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As of today, Nordea Abp holds no positions of 0.5% or more of shares issued by NoHo Partners.

This report has not been reviewed by the Issuer prior to publication.

Nordea analysts do not hold shares in the companies that they cover. No holdings or other affiliations
by analysts or associates.
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Content of the publication or report
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Investment opinions, ratings, recommendations and target prices are based on one or more methods of valuation, for instance cash flow analysis, use of multiples,
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Validity of the publication or report
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The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision.
This publication or report has been prepared by Nordea Markets or Equity Sales & Research as general information for private use of investors to whom the publication
or report has been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide individual-
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Limitation of liability
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Risk information
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changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide
to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may
lose all or part of the investments.
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Distribution restrictions

The securities referred to in this publication or report may not be eligible for sale in some jurisdictions. This research report is not intended for, and must not be distributed
to private customers in the UK or the US or to customers in any other jurisdiction where restrictions may apply.

This research report has not been prepared for distribution outside the EU, the UK or the US. The content of this research report is not a product disclosure statement
or other regulated document for the purposes of the Australian Corporations Act 2001 (CTH). The distribution of this research report in Australia has not been authorised
by any regulatory authority in Australia, and Nordea Bank Abp is not licensed by the Australian Securities and Investment Commission to provide financial services
in Australia.

This publication or report may be distributed in the UK to institutional investors by Nordea Bank Abp London Branch of 6th Floor, 5 Aldermanbury Square, London,
EC2V 7AZ, which is under supervision of the European Central Bank, Finanssivalvonta (Financial Supervisory Authority) in Finland and subject to limited regulation
by the Financial Conduct Authority and Prudential Regulation Authority in the UK. Details about the extent of our regulation by the Financial Conduct Authority and
Prudential Regulation Authority are available upon request.

Nordea Bank Abp (“Nordea”) research is not “globally branded” research. Nordea research reports are intended for distribution in the US solely to “major U.S. institutional
investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Any transactions with US institutional investors in securities discussed within the research
reports will be chaperoned by Nordea Securities LLC (“Nordea Securities”), an affiliate of Nordea and a SEC registered broker dealer and member of FINRA. Nordea
Securities does not employ research analysts and has no contractual relationship with Nordea that is reasonably likely to inform the content of Nordea research reports.
Nordea makes all research content determinations without any input from Nordea Securities.

The research analyst(s) named on this report are not registered/qualified as research analysts with FINRA. Such research analyst(s) are also not registered with Nordea
Securities and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject company, public appearances and
trading securities held by a research analyst account.

This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.


https://research.nordea.com/compliance

Fair value and sensitivity
We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other standard valuation methods. Our fair values are sensitive to changes in valuation
assumptions, of which growth, margins, tax rates, working capital ratios, investment-to-sales ratios and cost of capital are typically the most sensitive.

It should be noted that our fair values would change by a disproportionate factor if changes are made to any or all valuation assumptions, owing to the non-linear nature of

the standard valuation models applied (mentioned above). As a consequence of the standard valuation models we apply, changes of 1-2 percentage points in any single
aluation assumption can change the derived fair value by as much as 30% or more. All research is produced on an ad hoc basis and will be updated when the circumstances|

require it.

Marketing material

IThis research report should be considered marketing material, as it has been commissioned and paid for by the subject company, and has not been prepared in accordance
ith the regulations designed to promote the independence of investment research and it is not subject to any legal prohibition on dealing ahead of the dissemination of the

report. However, Nordea Markets analysts are according to internal policies not allowed to hold shares in the companies/sectors that they cover.
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