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Bakery Retail Sales Update

Total YoY % Change in Retail Dollar Sales

m Total Food & Beverage m Center Store Bakery

Perimeter Bakery

Total YoY % Change in Retail Unit Sales

m Total Food & Beverage m Center Store Bakery Perimeter Bakery
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Bakery Category Totals (L4W)
Cat Units % Avg Unit Avg Unit Price % % Units Any % Units Any
ategery Chg YA Price Chg YA Promo Promo Chg YA
($ and units in millions except unit prices)
Center Store $2,825 (1.5)% 785 (4.3)% $3.60 2.9% 31.6% (1.1)%
Perimeter $1,633 2.0% 398 (0.7)% $4.11 2.8% 23.2% 0.8%
Total Bakery $4,458 (0.3)% 1,183 (3.1)% $3.77 3.0% 28.7% (0.5)%

Source: Nielsen 2.21.26 Total US xAOC
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Bakery Retail Sales Update — Sub-Category Details

Category

Center Store Sub-Category Details (L4W)

Units %

Avg Unit

Avg Unit Price %

($ and units in millions except unit prices)

Bread

Cookies

Crackers

Rolls and Buns

Wraps and Tortilla Shells
Bagels

Toaster Pastries

Sweet Goods

Pizza

Desserts

Category

($ and units in millions except unit prices)

Desserts

Cookies

Bread

Rolls and Buns

Sweet Goods

Donuts

Muffins

Bagels

Wraps and Tortilla Shells
Crackers

$783
$593
$569
$344
$286
$119
$68
$43
$10
$9

$568
$237
$237
$161
$136
$137
$110
$30
$9
$7

$1,633

(2.3)%
(1.3)%
(0.4)%
(0.6)%
(4.1)%
4.2%
(4.4)%
(1.1)%
(8.2)%
(11.3)%

(0.1)%
1.0%
6.4%

(2.9)%
3.7%

10.2%
2.8%

(0.8)%
1.0%
8.7%

229
156
149
103

Chg YA

(4.1)%
(6.1)%
(4.1)%
(2.8)%
(4.5)%
0.1%
(5.5)%
(2.3)%
(9.3)%
(13.8)%

(4.3)%

Units %

(0.1)%
(1.3)%
1.1%
8.0%

Price

Avg Unit
Price

$3.43
$3.81
$3.81
$3.36
$3.26
$4.29
$3.44
$4.57
$4.64
$3.71

$6.94
$5.34
$3.13
$2.57
$3.48
$2.71
$4.55
$2.09
$2.76
$6.29

Chg YA

1.8%
5.1%
3.8%
2.2%
0.5%
4.1%
1.2%
1.3%
1.2%
2.9%

Avg Unit Price %

Chg YA

2.6%
4.1%
8.8%
(0.0)%
(0.9)%
4.4%
2.9%
0.6%
(0.2)%
0.7%

% Units Any % Units Any
Promo Promo Chg YA
23.8% 0.6%
33.3% (5.0)%
43.9% (2.5)%
27.6% 0.5%
30.6% 2.6%
35.8% (2.2)%
36.8% (1.3)%
30.8% 0.4%
18.1% 1.0%
26.6% (1.9)%

% Units Any
Promo

26.7%
29.4%
24.0%
19.9%
20.0%
21.9%
24.1%

8.3%

9.0%
37.2%

% Units Any
Promo Chg YA

1.1%
(3.6)%
1.6%
1.0%
3.4%
2.1%
(0.0)%
(1.4)%
(1.2)%
10.8%

Source: Nielsen 2.21.26 Total US xAOC
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Recent Industry Performance and News

Indexed Stock Performance (L12M)

Indexed Stock Performance (L1M)

20.0% Bakery S&P 500 Total Food and Beverage Bakery S&P 500 Total Food and Beverage
o (-]
10.0%
10.0% »,
\ : 5.0%
- IVL ; Vj"w\‘\ \" 4.0% ° /_/\ \ 0.5%
Lﬁn- - = ~
(10.0%) (5.0%)
(20.0%) (10.0%)
Feb-25 May-25 Aug-25 Nov-25 Feb-26 2/1/26 2/15/26 2/28/26
EV / NTM EBITDA Multiple
20.0 Bakery S&P 500 Total Food and Beverage =~ --eeeeeet Bakery (5-yr Avg.)
.0x
15.0x
10.0x
5.0x
Feb-21 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Recent Industry News and Announcements

Eshbal Functional Foods Acquires Gluten Free Nation, Houston based Gluten-Free Baker

>
> Arbor Investments Acquires Furlani Foods
>

Rich Products Acquires Great Kitchens Food Company, Take-and-Bake Pizza Maker

»  Grupo Bimbo Acquires Joy Food International, Bread Producer in Morocco

Source: S&P Capital 1Q 2/28/26
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, CAG, CELH, FLOW, COCO, OTLY, KDP, KO, MNST, FIZZ, BUD, BF:B, NAPA, TAP,
ABEV, SAM, BCPC, INGR, MGP, 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,

SENE: A, WN, FLO, BMV: BIMBO A, ENXTBR: LOTB, BMV: GRUMA B, SVW: ARYN, TSE: 2212, MZTI.
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https://www.foodbusinessnews.net/articles/29779-eshbal-changes-course-buys-gluten-free-nation
https://www.foodbusinessnews.net/articles/29779-eshbal-changes-course-buys-gluten-free-nation
https://www.foodbusinessnews.net/articles/29779-eshbal-changes-course-buys-gluten-free-nation
https://www.foodbusinessnews.net/articles/29779-eshbal-changes-course-buys-gluten-free-nation
https://www.arborpic.com/arbor-investments-announces-acquisition-of-furlani-foods/
https://www.arborpic.com/arbor-investments-announces-acquisition-of-furlani-foods/
https://www.prnewswire.com/news-releases/rich-products-builds-pizza-powerhouse-through-strategic-acquisition-of-great-kitchens-food-company-302670103.html
https://www.prnewswire.com/news-releases/rich-products-builds-pizza-powerhouse-through-strategic-acquisition-of-great-kitchens-food-company-302670103.html
https://www.prnewswire.com/news-releases/rich-products-builds-pizza-powerhouse-through-strategic-acquisition-of-great-kitchens-food-company-302670103.html
https://www.prnewswire.com/news-releases/rich-products-builds-pizza-powerhouse-through-strategic-acquisition-of-great-kitchens-food-company-302670103.html
https://www.prnewswire.com/news-releases/rich-products-builds-pizza-powerhouse-through-strategic-acquisition-of-great-kitchens-food-company-302670103.html
https://www.prnewswire.com/news-releases/rich-products-builds-pizza-powerhouse-through-strategic-acquisition-of-great-kitchens-food-company-302670103.html
https://finance.yahoo.com/news/grupo-bimbo-buys-joy-food-132621378.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAMdr41BwQ6gTLJsTh7Icyw3Wp0PZoeEOQbsEvF1nmV9fMp3DN4nBS5MKC7wJsICfLLBJgtMjhCBhL7V00ql6ynCG6EeJzwtZHjRCLSWp0u3sYuN2ZHrKYPMzK1Mcd6-5931AL_2x1dULdyvX81F1YB3gJJ0zVgESFjEYIbyAtnAh
https://finance.yahoo.com/news/grupo-bimbo-buys-joy-food-132621378.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAMdr41BwQ6gTLJsTh7Icyw3Wp0PZoeEOQbsEvF1nmV9fMp3DN4nBS5MKC7wJsICfLLBJgtMjhCBhL7V00ql6ynCG6EeJzwtZHjRCLSWp0u3sYuN2ZHrKYPMzK1Mcd6-5931AL_2x1dULdyvX81F1YB3gJJ0zVgESFjEYIbyAtnAh

Public Company Analysis — Key Metrics

$USD in Millions

Company

Operating Statistics

Grupo Bimbo, S.A.B.de C.V.
Lotus Bakeries NV

Gruma, S.AB.de C.V.
Yamazaki Baking Co., Ltd.
The Marzetti Company

Flowers Foods, Inc.

ARYZTA AG

$USD in Millions

LTM LTM Gross LTMEBITDA Debt/LTM Revenue EBITDA
__Revenue ~ Margin ~ Margin EBITDA CY 2026 2027E % Growth CY 2026 2027E % Growth CY 2026 2027E

$23715 52.7 % 13.6% 3.3x $ 25,398 $26,370 3.8% $ 3,607 $3,816 5.8% $0.19 $0.21
$1,591 39.6 % 193 % 1.2x $1,736 $1,926 10.9% $ 355 $402 13.3% $272.79 $309.91
$6,375 39.1% 17.8% 1.6x $ 6,509 $ 6,859 5.4% $1,142 $ 1,204 5.4% $1.49 $1.58
$8,364 32.7 % 8.1% 1.0x $8,519 $8,693 20% $ 696 $721 37% $1.39 $1.45
$1,945 241 % 15.9% 0.1x $1,958 $1,999 21% $317 $326 28% $7.20 $7.54
$5,256 48.9 % 10.4% 3.8x $5,192 $5,224 0.6 % $477 $475 (0.4)% $0.84 $0.84
$2,610 202 % 11.5% 2.8x $ 2,640 $2,733 35% $ 369 $396 7.5% $5.57 $6.22
$7,122 36.7% 13.8% 2.0x $7.,422 $7,686 4.1 % $ 995 $ 1,049 5.4 % $41.35 $46.82
$ 5,256 39.1% 13.6 % 1.6x $5,192 $5,224 3.5% $477 $475 5.4 % $1.49 $1.58

Valuation Statistics

Grupo Bimbo, S.A.B.de C.V.

Lotus Bakeries NV
Gruma, S.A.B.de C.V.
Yamazaki Baking Co., Ltd.
The Marzetti Company
Flowers Foods, Inc.

ARYZTA AG

Mean

Median

Source: S&P Capital 1Q 2/28/26

2/28/2026 52-Week Market EV / Revenue EV /EBITDA

% of High Cap. CY 2026 LTM CY 2026 2027E CY 2026 2027E
$3.63 90.4 % $ 15,632 $26,267 1.11x 1.03x 1.00x 8.2x 7.3x 6.9x 19.2x 17.3x
$12,430.58 97.2% $10,111 $10,319 6.49x 5.94x 5.36x 33.6x 29.1x 25.7x 45.6x 40.1x
$17.94 77.6 % $6,160 $7,656 1.20x 1.18x 1.12x 6.7x 6.7x 6.4x 12.1x 11.4x
$22.48 96.2 % $4,427 $4,368 0.52x 0.51x 0.50x 6.4x 6.3x 6.1x 16.2x 15.5x
$164.34 84.0 % $ 4,507 $4,344 2.23x 2.22x 2.17x 14.0x 13.7x 13.3x 22.8x 21.8x
$9.88 48.8 % $2,090 $4,162 0.79x 0.80x 0.80x 7.6x 8.7x 8.8x 11.7x 11.8x
$72.18 63.4% $1,785 $2,673 1.02x 1.01x 0.98x 8.9x 7.2x 6.7x 13.0x 11.6x
$1,817.29 797%  $6,388 $8,541 1.91x 1.81x 1.70x 12.2x 11.3x 10.5x 20.1x 18.5x
$22.48 84.0 % $ 4,507 $4,368 1.11x 1.03x 1.00x 8.2x 7.3x 6.9x 16.2x 15.5x
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Selected Bakery Input Pricing

Commodity Price Index ($ Per Bushel)

——Oats ——Soybeans Wheat ——Corn

Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Egg Price Index ($ Per Dozen)

$10.00
$7.50
$5.00
$2.50

$0.00 $0.63
Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Sugar & Cocoa Index ($ Per MT)

$15,000 Cocoa

Sugar
$10,000 W
$5,000 $408

$0
Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Source: S&P Capital 1Q 2/28/26

Price % Change

e i

Oats 42% -133% -13.8% -4.6%

Soybeans 10.0% 14.1% -2.8% -20.8%

Wheat
Corn 4.7% -4.4% 44%  -28.8%
Price % Change
eI
Eggs 51.7%  -92.6% -795% -74.7%
Price % Change
e Lo [ on | on
Cocoa
Sugar 0.6% -23.5% -33.7% -27.5%
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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

Selected Recent Consumer Transactions

PEARL VALLEY
- Jaims

has been acquired by

GLOBAL
@ EGGS

SELL-SIDE ADVISOR

@

CIBAO'MEAT
PRODUCTS

has been acquired by

@Avance QLA

SELL-SIDE ADVISOR

nnnnnnnnnnnnnnnnnn

FINANCIAL ADVISOR

Debt Capital
Solutions

newton

has been acquired by

RESIDENT

O ASHLEY

has received a significant

— Ei‘[‘! e

nvestment from

FINANCIAL ADVISOR

BuildingKidzSchool
has been acquired by
0

TZP

SELL-SIDE ADVISOR

U.K. Homecare and
Cleaning Businesses

SUPREME

SELL-SIDE ADVISOR

CORRE AR

Confidentially Marketed Follow-On

$40,250,000

SOLE BOOKRUMNER

2 NATURES
Y7 sUNSHINE

Confidentially Marketed Follow-On

$34,255,284

SOLE BOOKRUNNER

_— ALESCO
— NOUSTRES
CORINTHIAN

MLIGHT

has been acquired by

2C

SELL-SIDE ADVISOR

Jtacks. % Bowen

has been acquired by
= A-MARK
AT
= METALS, INC.

SELL-SIDE ADVISOR

GLADSTONE
INVESTMENT

SELL-SIDE ADVISOR

Allivet

<

EverLine
oo i

has received a strategic
investment from

20
3 €2

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

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

Will Prioleau

Vice President,

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

Dedicated Team

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

Steven Orr

Vice President,

Consumer Investment Banking
Irvine, CA

sorr@dadco.com
714-850-8330

Sector Focus

Coman / Private
Label

Beverage

Deli / Fresh
Perimeter

Protein
Nutrition

Snacking &
Confectionery

Dairy / Plant Based
Alternatives

Specialty
Distribution

Food & Beverage-Focused Equity Research

|]E"f'(|]lg ' ‘ﬁamp&//i - Flowers
<2 HESHEL  AGlonove
Brian Holland _ — .
Senior Research qu!glz. Ly? :SimplyvGood

Analyst

L)

o sutz

THE .M. SMUCKER C2

fre,sﬁ]‘oet

@ Lancaster Colony

SunCpta

* Note: Transactions completed by current D.A. Davidson professionals prior to joining the firm

o
Select Transactions
“PEARLVALLEY P21 4
Tetrms SEVRSAOREROVE @={_FIFC == @m COMPANY
has been acquired by red has received a significant Confidentially Marketed Follow-On
investment fram
@GLOBAL MANNA Burlington
EGGS . CAPITA $40,250,000
GELLSIDE ADVISOR BUYSIDEAC FINANCIAL ADVISOR SOLE BOCKRUNNER
& NATURES LN
% : . 2,
QY7 sUNSHINE ) S’C-“"tf. Sun®@pta CHRICE
Confidentially Marketed Follow-On has been acquired by has sold its mpleted a foll n
Sunflewer & Roasted :
II ‘Snacks Division
$34,255,284 Ste ex ' $40,000,000
: [ Prerric e
AT
5OLE BOOKRUNNER SELLSIDE ADVISOR FINANCIAL ADVISOR SELL SIDE ADVISOR SOLE BOOKRUNNER
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This report is proprietary to D.A. Davidson and may not be oL L e PO R . WASHINGTOlN, DC
reproduced, distributed, or used for any other purpose without 12Q1 Peachtree St. NE 1 550 Market St. 222 SW Columbia St. 1751 Pinnacle Drive,
e wifiian comsani ol DA, Devidsen & Co, Office #222, #223 Suite 300 Suite 1400 6th Floor

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.

Atlanta, GA 30361
(470) 645-6385

AUSTIN

3600 N Capital of Texas
Highway, Building B, Suite
330, Austin, TX 78746
(800) 450-3942

BOSTON

One International Place
Suite 320

Boston, MA 02110
(857)318-0200

CHICAGO

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

D/A/DAVIDSON|

Denver, CO 80202
(303)571-6100

GREAT FALLS

8 Third St. N

Great Falls, MT 59401
(800) 332-5915

NEW YORK CITY

1325 Avenue of Americas
17t Floor

New York, NY 100197
(212) 257-6300

ORANGE COUNTY
3333 Michelson Drive
Suite 200

Irvine, CA 92626
(714) 327-8800

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

Portland, OR 97201

(800) 249-2610 (202) 519-9720

SALT LAKE CITY

95th State St.

Suite 410

Salt Lake City, UT 84111
(801)333-3123

SEATTLE

701 5th Ave.

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

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

HELSINKI

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

D|A|DAVIDSON

McLean, VA 22102


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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