
 

Pana Chocolate, an Australia-based vegan and organic chocolate company, has merged with 

Melbourne-based vegan and organic ice cream producer Zebra Dream, and the two will be integrated 

over the next two months, Director and founder Pana Barbounis said. 

Also based in Melbourne, Pana Chocolate, which generates more than AUD 10m (USD 7.6m) in annual 

revenue, declined to elaborate on the amount of this transaction. 

Started in 2012, Zebra Dream was founded by Zak Bennett, who will be incorporated as a shareholder 

and director in Pana Chocolate, and the merged entity will continue to trade under the Pana Chocolate 

name, which is a well-known brand within Australia and overseas, Barbounis said. Zebra Dream 

generates under AUD 5m (USD 3.8m) in annual sales. He invested in Zebra Dream in 2016 and 

following the aforementioned merger, he expects to increase the distribution of Zebra's ice cream within 

the next 12 months, he said. 

Pana Chocolate aims to lead Australia’s vegan and organic space as a chocolate and ice cream producer, 

Barbounis said. The company is reportedly the only organic and vegan chocolate company that sells its 

products at Coles and Woolworths supermarkets, he added. Coles has 801 outlets and Woolworths has 

991 stores across the country, according to those companies’ websites. 

Pana Chocolate will start exporting to the US and Canada by 2H18 having recently launched in Japan 

three months ago, Barbounis said. It already exports to 26 countries, including England, Ireland, France, 

Germany, Italy, Portugal, Spain, Switzerland, Greece, Hungary, and Ireland, he noted. 

Pana Chocolate will review the need to raise external capital a year after its entry in the North American 

market if it decides to open a physical presence there, or establish its own distribution channels to 

accelerate growth in the US, he noted. 

Pana Chocolate is now investing AUD 10m (USD 7.6m) in a new factory and warehouse in Victoria, 

Australia that will allow it to triple its current production to meet both local and international demand 

within the next 12 months, he said. Its current production is three million bars of chocolate a year. It is 

financing these new facilities with a loan provided by ANZ [ASX:ANZ], he noted. 

Pana Chocolate forecasts AUD 20m (USD 15m) in annual sales by 2021 coming 75% from Australia 

and 25% from offshore markets, he said. 



Pana Chocolate was created by Pana Barbounis in January 2012. Michael Saba, former CEO of Swisse 

Wellness Group, acquired an undisclosed stake in the business in November 2016, said Barbounis. 

They are both equal shareholders now, he said. Pana Chocolate was seeking an investor to accelerate the 

company’s growth and international expansion plans, as reported by Mergermarket in October 2016. 

The company produces a range of premium and fairly traded chocolates without preservatives, gluten 

free, dairy free and soy free. Its products are certified as organics by Australian and European 

organizations, according to company’s website. 

Zebra Dream could not be contacted for comments on the merger with Pana Chocolate. 

by Natalia Godoy in Sydney 
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