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Bakery Retail Sales Update

Total YoY % Change in Retail Dollar Sales Total YoY % Change in Retail Unit Sales
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Bakery Category Totals (L4W)

Units % Avg Unit Avg Unit Price % % Units Any % Units Any

Category Chg YA Price Chg YA Promo Promo Chg YA

($ and units in millions except unit prices)

Center Store $2,796 (1.9)% 788 (3.0)% $3.55 1.1% 32.2% 1.8%
Perimeter $1,623 2.5% 402 0.4% $4.04 2.0% 23.2% 1.2%

(1.8)%

Source: Nielsen 11.15.25 Total US xAOC

D|A|DAVIDSON 2



Bakery Retail Sales Update — Sub-Category Details

Center Store Sub-Category Details (L4W)

Units %

Avg Unit

Avg Unit Price %

% Units Any

% Units Any

($ and units in millions except unit prices)

Bread

Cookies

Crackers

Rolls and Buns

Wraps and Tortilla Shells
Bagels

Toaster Pastries

Sweet Goods

Pizza

Desserts

($ and units in millions except unit prices)

Desserts

Bread

Cookies

Rolls and Buns

Sweet Goods

Donuts

Muffins

Bagels

Wraps and Tortilla Shells
Crackers

Total

Source: Nielsen 11.15.25 Total US xAOC

$777
$587
$570
$350
$276
$113
$62
$40
$9
$10

$585
$231
$225
$165
$131
$126
$113
$29
$10
$7

$1,623

0.5%
6.8%
1.5%
(0.3)%
4.4%
3.1%
6.9%
0.6%
11.9%
10.3%

2.5%

232
155
149
106

Units %
Chg YA

(1.3)%
0.1%
(1.5)%
0.6%
5.1%
(0.1)%
4.5%
(1.9)%
10.5%
9.6%

0.4%

Price

$3.35
$3.79
$3.81
$3.30
$3.23
$4.18
$3.41
$4.35
$4.59
$3.36

Avg Unit

Price

$6.74
$3.03
$5.23
$2.56
$3.43
$2.58
$4.49
$2.06
$2.75
$6.31

$4.04

Chg YA

0.4%
2.7%
2.2%
0.4%
(0.4)%
0.2%
(1.9)%
(0.7)%
(0.2)%
(10.5)%

Avg Unit Price %
[, TR 7.N

1.8%
6.7%
3.1%
(1.0)%
(0.7)%
3.2%
2.3%
2.6%
1.2%
0.7%

2.0%

Promo

27.9%
34.7%
40.8%
26.5%
30.3%
37.9%
31.9%
32.7%
22.9%
28.3%

% Units Any

Promo Chg YA

3.1%
(2.6)%
(2.3)%

6.0%

7.3%

1.8%

4.9%
(2.8)%

2.9%

3.5%

% Units Any

Promo Promo Chg YA
25.1% (2.8)%
20.2% (0.4)%
30.3% 1.9%
22.3% 5.8%
18.9% 2.3%
23.8% 2.6%
31.4% 6.5%

7.3% (3.0)%
9.2% (3.0)%
34.9% 2.5%
23.2% 1.2%

D|A|DAVIDSON

3



Recent Industry Performance and News

Indexed Stock Performance (L12M) Indexed Stock Performance (L1M)
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Recent Industry News and Announcements

Post Holdings Remain Open to Acquisition Opportunities

>
> Burlington Capital and Fearless Innovative Foods Form a Strategic Partnership to Acquire Kemper Foods International
> Sale of Ardent Mills Not Ruled Out by Conagra CEO

» Investindustrial to Acquire TreeHouse Foods

Source: S&P Capital 1Q 11/30/25

Note: Bakery includes tickers: FLO, BMV: BIMBO A, ENXTBR: LOTB, BMV: GRUMA B, SVW: ARYN, TSE: 2212, MZTI

Total Food and Beverage includes tickers: FRPT, BRBR, SMPL, UTZ, HSY, HAIN, MDLZ, MAMA, BGS, POST, CPB, SJM, K, CAG, CELH, FLOW, COCO, OTLY, KDP, KO, MNST, FIZZ, BUD, BF:B, NAPA, TAP,

ABEV, SAM, BCPC, INGR, MGPI, IFF, ANDE, ADM, BG, DAR, NTR, FMC, TSX: PBH, TSN, HRL, BYND, CALM, VITL, DOLE, LMNR, FDP, CVGW, AVO, CHEF, SYY, HFFG, PFGC, KRT, USFD, UNFI, STKL, THS, D ‘A‘ DAVID S ON
SENE: A, WN, FLO, BMV: BIMBO A, ENXTBR: LOTB, BMV: GRUMA B, SVW: ARYN, TSE: 2212, MZTI.


https://www.bakingbusiness.com/articles/65243-post-sees-m-and-as-as-way-to-be-better-rather-than-just-bigger
https://www.bakingbusiness.com/articles/65214-companies-form-partnership-to-acquire-kemper-foods-international
https://www.foodbusinessnews.net/articles/29375-sale-of-ardent-mills-not-ruled-out-by-conagra-ceo
https://www.treehousefoods.com/news-and-media/press-release-details/2025/TreeHouse-Foods-and-Investindustrial-Announce-Definitive-Acquisition-Agreement-for-a-Total-Enterprise-Value-of-2-9-Billion/default.aspx

Public Company Analysis — Key Metrics

Operating Statistics

$USD in Millions LT™M LTM Gross LTMEBITDA Debt/LTM Revenue EBITDA
Company =~ Revenue _ Margin _ Margin _ EBITDA CY 2025 2026E % Growth CY 2025 2026E % Growth CY 2025 2026E
Grupo Bimbo, S.A.B.de C.V. $ 23,365 528 % 13.4% 3.4x $ 23,559 $24,533 41 % $3,231 $3,502 8.4% $0.15 $0.19
Lotus Bakeries NV $1,515 39.0% 19.4% 1.1x $1,569 $1,734 10.5% $310 $ 349 12.6% $240.78 $266.72
Gruma, S.AB.de C.V. $ 6,340 394% 16.8% 1.7x $6,466 $ 6,845 59% $1,158 $1,196 32% $1.51 $1.55
The Marzetti Company $1,936 23.9% 15.9 % 0.1x $1,947 $1,973 1.3% $299 $315 5.6% $6.78 $7.25
Flowers Foods, Inc. $5,135 48.9 % 10.4 % 4.0x $5,256 $ 5,205 (1.0)% $519 $509 (2.1)% $1.03 $0.99
Yamazaki Baking Co., Ltd. $8,737 325% 79 % 1.0x $8,408 $8,577 20% $ 669 $692 34% $1.29 $1.38
ARYZTA AG $2,614 20.8 % 11.4% 3.2x $2,596 $2,642 1.8% $ 349 $369 5.6% $4.44 $539
$7,092 36.8 % 13.6 % 2.1x $7,114 $7,358 3.5% $934 $990 5.2% $36.57 $40.50
$5,135 39.0% 13.4% 1.7x $ 5,256 $ 5,205 2.0% $519 $ 509 5.6 % $1.51 $1.55

Valuation Statistics

$USD in Millions 11/30/2025 _ 52-Week EV / Revenue EV / EBITDA
Company  SharePrice  %ofHigh =~ Cap. =~ EV CY 2025 LT™M CY 2025 2026E CY 2025 2026E
Grupo Bimbo, S.A.B.de C.V. $3.18 84.2% $13,675 $ 23,662 1.01x 1.00x 0.96x 7.6x 7.3x 6.8x 21.3x 16.4x
Lotus Bakeries NV $8,974.95 67.4% $7,299 $7,549 4.98x 4.81x 4.35x 25.7x 24.4x 21.7x 37.3x 33.6x
Gruma, S.AB.de C.V. $17.68 81.4% $6,103 $ 7,455 1.18x 1.15x 1.09x 7.0x 6.4x 6.2x 11.7x 11.4x
The Marzetti Company $166.94 84.1 % $ 4,589 $ 4,447 2.30x 2.28x 2.25x 14.5x 14.9x 14.1x 24.6x 23.0x
Flowers Foods, Inc. $10.73 46.8% $2,266 $4,375 0.85x 0.83x 0.84x 8.2x 8.4x 8.6x 10.4x 10.8x
Yamazaki Baking Co., Ltd. $20.98 91.3% $4,144 $ 3,996 0.46x 0.48x 0.47x 5.8x 6.0x 5.8x 16.3x 15.3x
ARYZTA AG $62.70 57.5% $1,551 $2,400 0.92x 0.92x 0.91x 8.1x 6.9x 6.5x 14.1x 11.6x
$1,322.45 73.3% $5,661 $7,698 1.67x 1.64x 1.55x 11.0x 10.6x 9.9x 19.4x 17.5
$20.98 81.4% $4,589 $4,447 1.01x 1.00x 0.96x 8.1x 7.3x 6.8x 16.3x 15.3)

Source: S&P Capital 1Q 11/30/25
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Selected Bakery Input Pricing

Commodity Price Index ($ Per Bushel)

——Oats ——Soybeans Wheat —Corn

Egg Price Index ($ Per Dozen)
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$7.50
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$2.50 $2.45

$0.00
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

Sugar & Cocoa Index ($ Per MT)

$12,500 Cocoa
$10,000

$7,500

$5,000 M $436
$2,500

$0
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

Sugar

Source: S&P Capital 1Q 11/30/25

Wheat

Corn

Eggs

Cocoa

Sugar

Price % Change
T
2% -18% -20% -24%
2% 15% -15%  -23%
1% 1% -10% -35%

Price % Change

e Lo | on Lo

40% -40% 7% -41%

Price % Change

oo o Lo o

6% -20% -39% -19%
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FOOD & BEVERAGE

ECOMMERCE & MARKETPLACES

D.A. Davidson Consumer Investment Banking

Sell-Side
M&A

Equity Capital
Solutions

Services Offered

Buy-Side
Advisory

Debt Capital

Selected Recent Consumer Transactions

i FIFC e

has received a significant
nvestment from

BuildingKidzSchool

d by

TZP

U.K. Homecare and
Cleaning Businesses

SUPREME

CORMRR

Confidentially Marketed Follow-On

$40,250,000

SOLE BOOKRUMNER

Solutions

Confidentially Marketed Follow-On

$34,255,284

SOLE BOOKRUNMER

FINANCIAL ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR
Facks B NK Allivet <
rh S Evertine
has been acquired by ashactebt has received a strategic
s been acquired by [CLEAR\{]EW o ARTNERS investment from
‘\_? PRECIOUS been acquired by has beer RED
= METALS, INC. IRON
\J7IRACTOR 3 G
SLADSTONE. SUPPLY C?
SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR
N Y o 3 S¢UPPAbaby
& PLATINUM * UNITY W3 OPTIVATIONS CrownCrafts o® ' , Y

acquired by

g\ MAIN POST
| PARTRERS

BUY-SIDE ADVISOR

n acquired by

UNDISCLOSED

SELL-SIDE ADVISOR

has been acquired by

Skylark

SELL-SIDE ADVISOR

has acquired

bobqs).,boo

—mE—)

IBETESH
GROUP

BUY-SIDE ADVISOR

Seidler

Equity Partners

has acquired

®moms

BUY-SIDE ADVISOR
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D.A. Davidson’s Food & Beverage Investment Banking Team

Dedicated Team Sector Focus

Coman / Private
Label

Dairy / Plant Based
Alternatives

Beverage

Jonathan Leong
Managing Director,
Consumer Investment Banking
New York, NY
jleong@dadco.com
212-223-5366

Danny Friedman
Managing Director,
Consumer Investment Banking
Irvine, CA
dfriedman@dadco.com
949-887-2830

Deli / Fresh
Perimeter

Protein Snacking & Specialty

Will Prioleau

Vice President,

Consumer Investment Banking
Irvine, CA
wprioleau@dadco.com
949-701-7140

Steven Orr

Vice President,

Consumer Investment Banking

Irvine, CA
sorr@dadco.com
714-850-8330

Nutrition

Confectionery

Distribution

. o
Food & Beverage-Focused Equity Research Select Transactions
brands L » i —
.+ Flowers TR ‘ . :
he""“g gaﬂlﬂﬁfllj d FooODS frEShpet ; E‘IE’C] @&L&%ﬁﬂ'ﬁ @ g‘UAJSUH'}EE ). i,('. e
has received a significant Confidentially Marketed Follow-On Confidentially Marketed Follow-On has been acquired by
B nvestment from
<) HERSHENS € p— !
@5““[ & %e"qnovq Lancaster COlOny CABITAL $40,250,000 $34,255,284 Ste ex
THE HERSHEY COMPANY
i FINANCIAL ADVISOR SOLE BOOKRUNNER SOLE BOOKRUNNER SELL-SIDE ADVISOR FINANCIAL ADVISOR
Brian Holland fS—
- o o * *
Senior Research qu.!g.z«' Ly! ‘SimplyvGood Sun@pta 2 51;1; E: @ ——. * udis.
Analyst SunG)ptCl fuhdo bedh greencore (LB R
Ihas bean acquired by
‘ . "'l‘l ““‘R"'- 5 mpleted o k as been \r \; by ‘?RPDAM'&RS by
.“’ gu'z ‘Snacks Division R HEARTHSIDE Il Charlesbank I
THE LM. SMUCKER Ce BRANDS = pAc}A%ﬁ\ﬁnus $40.000. $815,000,000 $1,700,000,000 BOULDER
SeLLsI0E ADVISOR soLE sooKRUNNER JOINT BOOKRUNNER JOINT BOOKRUNNER sevLsioE Apvison
* Note: Transactions completed by current D.A. Davidson professionals prior to joining the firm
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This report is proprietary to D.A. Davidson and may not be
reproduced, distributed, or used for any other purpose without
the written consent of D.A. Davidson & Co.

The information contained in this report has been obtained from
sources believed to be accurate and complete. However, because
of the possibility of human and/or mechanical error, the accuracy
and completeness of the report, and the opinions based therein,
are not and cannot be guaranteed.

This report is provided for informational purposes only. It is not to
be construed as an offer to buy or sell or a solicitation of an offer
to buy or sell any financial instruments or to participate in any
particular trading strategy.

Testimonials may not be representative of the experience of all
clients. Testimonials are not a guarantee of future performance or
success.

D.A. Davidson Companies is an employee-owned financial
services firm offering a range of financial services and advice to

individuals, corporations, institutions and municipalities
nationwide. Founded in 1935 with corporate headquarters in
Great Falls, Montana, and regional headquarters in Denver, Los
Angeles, New York, Omaha and Seattle, the company has
approximately 1,600 employees and offices in 29 states and
Canada.

D.A. Davidson & Co.'s Investment Banking division is a leading
full-service investment bank that offers comprehensive financial
advisory and capital markets expertise. The group has extensive
experience serving middle market clients worldwide across four
industry verticals: consumer, diversified industrials, financial
institutions, and technology.

Please visit our website for additional information.

Together with its European partner, MCF Corporate Finance, D.A.
Davidson originates and executes transatlantic M&A transactions
under the common brand of D.A. Davidson MCF International.

Please visit the D.A. Davidson MCF International website for
additional information.

MCF Corporate Finance office locations are Frankfurt, Hamburg,
Helsinki, London, and Stockholm. Visit the MCF website for
additional information.
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ATLANTA

1201 Peachtree St. NE
Office #222, #223
Atlanta, GA 30361
(470) 645-6385

AUSTIN

3600 N Capital of Texas
Highway, Building B, Suite

330, Austin, TX 78746
(800) 450-3942

BOCA RATON

225 NE Mizner Blvd.
Suite 610

Boca Raton 33432
(561) 961-6085

BOSTON

One International Place
Suite 320

Boston, MA 02110
(857)318-0200
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CHICAGO

227 W Monroe St.
Suite 5250
Chicago, IL 60606
(312) 525-2777

DENVER

1550 Market St.
Suite 300

Denver, CO 80202
(303)571-6100

GREAT FALLS

8 Third St. N

Great Falls, MT 59401
(800) 332-5915

NEW YORK CITY

757 Third Ave.

Suite 1902

New York, NY 10017
(800) 450-3942

INTERNATIONAL
FRANKFURT HAMBURG
GmbH Emporio Tower

Ulmenstrasse 37-39

60325 Frankfurt am Main

Germany
+49 69 989 724 750

LONDON

14 Waterloo Place
London SW1Y 4AR
+44 20 7968 2760

Valentinskamp 70
20355 Hamburg
+49 40 398030

STOCKHOLM

Vastra Tradgardsgatan 15

111 53 Stockholm
+46 8 545 680 80

NEW YORK CITY

570 Lexington Ave.
Floor 48

New York, NY 10022
(212) 257-6300

ORANGE COUNTY
3333 Michelson Drive
Suite 200

Irvine, CA 92626
(714) 327-8800

PORTLAND

222 SW Columbia St.
Suite 1400

Portland, OR 97201
(800) 249-2610

SALT LAKE CITY
95th State St.
Suite 410

Salt Lake City, UT 84111

(801) 333-3123

HELSINKI

1st Floor
Etelaesplanadi 20
00130 Helsinki
+358 9 6227 1890

SEATTLE

701 5th Ave.

Suite 4050
Seattle, WA 98104
(888) 389-8001

TORONTO
2 Bloor St.
Suite 700
Toronto, ON M4W 3E2

WASHINGTON, D.C.
1751 Pinnacle Drive,
6th Floor

McLean, VA 22102
(202) 519-9720
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https://dadavidson.com/Who-We-Serve/Investment-Banking/Industry-Expertise/Consumer
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Diversified-Industrials
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Technology
https://dadavidson.com/
https://dadavidson.com/Who-We-Serve/Investment-Banking/Industry-Expertise/Consumer
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Diversified-Industrials
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Technology
https://dadavidson.com/
https://dadavidson.com/WHAT-WE-DO/Investment-Banking
https://www.mcfcorpfin.com/partnership/
https://dadavidson.com/WHAT-WE-DO/Investment-Banking
https://www.mcfcorpfin.com/partnership/
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