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Regarding Forward-Looking Statements

Statementscontainedin thisslidepresentationandcertainotherwrittenor oral statementsmadefrom time to timeby FlowersFoods,Inc. (theñcompanyò,ñFlowersFoodsò,ñFlowersò,ñusò,ñweò,orñourò)

andits representativesthatarenothistoricalfactsareforward-lookingstatementsasdefinedin thePrivateSecuritiesLitigation ReformAct of 1995. Forward-lookingstatementsrelateto currentexpectations

regardingour future financialconditionandresultsof operationsandtheultimateimpactof thenovelstrainof coronavirus(ñCOVID-19ò)on our business,resultsof operationsandfinancialconditionand

areoften identifiedby theuseof wordsandphrasessuchasñanticipate,òñbelieve,òñcontinue,òñcould,òñestimate,òñexpect,òñintend,òñmay,òñplan,òñpredict,òñproject,òñshould,òñwill,òñwould,òñis

likely to,òñisexpectedtoòorñwillcontinue,òor the negativeof thesetermsor othercomparableterminology. Theseforward-looking statementsarebaseduponassumptionswe believearereasonable.

Forward-looking statementsarebasedon currentinformationandaresubjectto risksanduncertaintiesthatcouldcauseour actualresultsto differ materiallyfrom thoseprojected. Certainfactorsthatmay

causeactualresults,performance,liquidity, andachievementsto differ materiallyfrom thoseprojectedarediscussedin our AnnualReporton Form10-K (theñForm10-Kò)andQuarterlyReportson Form

10-Q filed with theSecuritiesandExchangeCommission(ñSECò)andmay include,but arenot limited to, (a) unexpectedchangesin anyof the following: (1) generaleconomicandbusinessconditions;

(2) thecompetitivesettingin which we operate,includingadvertisingor promotionalstrategiesby usor our competitors,aswell aschangesin consumerdemand; (3) interestratesandothertermsavailable

to us on our borrowings; (4) energyand raw materialscostsand availability and hedgingcounter-party risks; (5) relationshipswith or increasedcostsrelatedto our employeesand third-party service

providers; (6) lawsandregulations(includingenvironmentalandhealth-relatedissues); and(7) accountingstandardsor tax ratesin themarketsin whichweoperate, (b) theultimateimpactof theCOVID-19

outbreakandmeasurestakenin responsetheretoonourbusiness,resultsof operationsandfinancialcondition,whicharehighly uncertainandaredifficult to predict,(c) thelossor financialinstabilityof any

significantcustomer(s),includingasa resultof productrecallsor safetyconcernsrelatedto our products, (d) changesin consumerbehavior,trendsandpreferences,includinghealthandwholegraintrends,

andthemovementtowardmoreinexpensivestorebrandedproducts, (e) the level of successwe achievein developingandintroducingnewproductsandenteringnewmarkets, (f) our ability to implement

newtechnologyandcustomerrequirementsasrequired, (g) our ability to operateexisting,andanynew,manufacturinglinesaccordingto schedule, (h) our ability to executeour businessstrategieswhich

may involve, amongotherthings,(1) the integrationof acquisitionsor the acquisitionor dispositionof assetsat presentlytargetedvalues,(2) the deploymentof new systemsandtechnology,and(3) an

enhancedorganizationalstructure, (i) consolidationwithin thebakingindustryandrelatedindustries, (j) changesin pricing, customerandconsumerreactionto pricing actions,andthepricing environment

amongcompetitorswithin theindustry, (k) disruptionsin our direct-store-deliverydistributionmodel,includinglitigation or anadverseruling by a courtor regulatoryor governmentalbodythatcouldaffect

the independentcontractorclassificationsof the independentdistributors, (l) increasinglegal complexity and legal proceedingsthat we are or may becomesubjectto, (m) increasesin employeeand

employee-relatedcosts, (n) thecredit,business,andlegalrisksassociatedwith independentdistributorsandcustomers,which operatein thehighly competitiveretail food andfoodserviceindustries, (o) any

businessdisruptionsdueto political instability, armedhostilities,incidentsof terrorism,naturaldisasters,laborstrikesor work stoppages,technologicalbreakdowns,productcontamination,productrecalls

or safetyconcernsrelatedto our products,or theresponsesto or repercussionsfrom anyof theseor similar eventsor conditionsandourability to insureagainstsuchevents, (p) thefailure of our information

technology(ñITò)systemsto perform adequately,including any interruptions,intrusionsor securitybreachesof suchsystemsor risks associatedwith the plannedimplementationof a new enterprise

resourceplanning(ñERPò)system; and(q) regulationandlegislationrelatedto climatechangethatcouldaffectour ability to procureour commodityneedsor thatnecessitateadditionalunplannedcapital

expenditures. The foregoinglist of importantfactorsdoesnot includeall suchfactors,nor necessarilypresentthemin orderof importance. In addition,you shouldconsultotherdisclosuresmadeby the

company(suchasin our otherfilings with the SECor in companypressreleases)for otherfactorsthat maycauseactualresultsto differ materiallyfrom thoseprojectedby the company. Referto PartI,

Item 1A., RiskFactors, of our Form10-K andPartII, Item 1A., RiskFactors, of our QuarterlyReportson Form10-Q for additionalinformationregardingfactorsthatcouldaffectthecompanyôsresultsof

operations,financialconditionandliquidity. We cautionyou not to placeunduerelianceon forward-looking statements,astheyspeakonly asof thedatemadeandareinherentlyuncertain. Thecompany

undertakesno obligationto publicly reviseor updatesuchstatements,exceptasrequiredby law. You areadvised,however,to consultanyfurtherpublic disclosuresby thecompany(suchasin our filings

with theSECor in companypressreleases)onrelatedsubjects.



Key Messages
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ÅQ1 reflected continued, though moderating, strength in branded 
retail and continuing recovery for non-retail and other

ÅEqualed prior year period’s strong adjusted EPS despite lower sales

Å Investing in innovation and marketing to continue momentum 
and drive future branded retail growth

ÅUpdated 2021 sales and EPS guidance, reflecting stronger 
than expected start to year. Entire guidance range now falls 
within or above long-term financial targets of 1-2% sales growth 
and 7-9% EPS growth off 2019 base year



Q1 2021 Financial Highlights
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COMPONENTS OF Q1’21 SALES CHANGE (MILLIONS) ADJUSTED EBITDA (MILLIONS)1

ÅSales decrease reflects comparison to record results in the prior year as the onset of the 
pandemic drove a dramatic increase in demand for branded retail products in 1Q’20

ÅAdjusted EBITDA margins increased due to improved price/mix, partially offset by lower 
production volumes

(1) Earnings before interest, taxes, depreciation & amortization, adjusted for matters affecting  comparability. See non-GAAP reconciliations at the end of this slide presentation.



Q1 2021 Comparison to Pre-Pandemic Results
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COMPONENTS OF Q1’21 SALES GROWTH VS Q1’19 (MILLIONS) ADJUSTED EBITDA VS Q1’19 (MILLIONS)1

ÅSales increased due to higher, though moderating, demand for branded retail products 
caused by the pandemic

ÅMix shift to branded retail products drove cost leverage and margin increase

(1) Earnings before interest, taxes, depreciation & amortization, adjusted for matters affecting  comparability. See non-GAAP reconciliations at the end of this slide presentation.



NET SALES
$1.302B -3.5% v PY

Å Price/Mix +3.4%; Volume -6.9%

Å Partial recovery of non-retail and other sales 
offset by moderation of branded retail and 
continued declines in store branded sales

Q1 2021 Financial Review

6

ADJ. EBITDA1

$161.6M -1.0% v PY

Å 12.4% of sales, up 30 bps

ÅDecreased primarily due to lower production 
volumes, partially offset by improved price/mix

CASH FLOWS – 1Q’21
Dividends

$42.5M
Cash from Ops

$98.0M

Capex

$27.3M

GAAP DILUTED EPS
$0.34 +$0.37 v PY

ADJ. DILUTED EPS2

$0.41 Unchanged v PY

Increased adj. EBITDA margin offset by lower 
sales

(1) Earnings before interest, taxes, depreciation & amortization (EBITDA), adjusted for matters affecting comparability. See non-GAAP reconciliations at the end of this slide presentation.
(2) Earnings per share (EPS), adjusted for matters affecting  comparability. See non-GAAP reconciliations at the end of this slide presentation.



Fiscal 2021 Guidance (Provided May 20, 2021)
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(1) One fewer week expected to contribute 1.8% of overall sales decline.
(2) Adjusted for matters affecting comparability.  See non-GAAP reconciliations at the end of this presentation.
(3) Excluding loss on extinguishment of debt.

Fiscal 2021 
Considerations

Å Persistence of pandemic 
and impact on mix

Å Promotional environment

Å Ability to offset 
inflationary costs

Å Investments and benefits 
from internal initiatives to 
grow sales and increase 
efficiencies

Å One fewer week in FY21 
impacts sales by 1.8% and 
EPS by ~$0.02 compared 
to FY20

SALES1 ADJ. EPS2

OTHER

-3.5% to -2.0% $1.10 to $1.17

Depreciation & amortization —
$135 to $140 million

Net interest expense3—
$10 million

Effective tax rate —
Approx. 24.5%

Diluted shares outstanding —
Approx. 213 million

Capital expenditures —
$140 to $150 million
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Flowers’ Market Share
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Category Review
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Category Review
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Organics Generating Growth
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Gluten-free Generating Growth

Source: Flowers Custom Database ςIRi Total US Mulo + C Store
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Branded Products Gaining Share from Store Brands 
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Key Drivers to Achieving our Long-term Growth Targets
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LONG-TERM 
GROWTH 
TARGETS1

+1-2%

SALES

+4-6%

ADJ. EBITDA2 

+7-9%

ADJ. EPS3 

Focus on leading, iconic brands to grow share

Portfolio strategy prioritizes higher-priced, higher-profit 
products and customers

Supply chain optimization enhances operating leverage, 
streamlines fixed cost structure

Strong free cash flow generation provides fuel for accretive 
M&A, opportunistic share repurchases, and dividends

(1) Sales and adjusted EBITDA targets reflect organic business growth; adjusted EPS target includes the potential impact of future M&A and share repurchases.
(2) Earnings before interest, taxes, depreciation & amortization (EBITDA), adjusted for matters affecting  comparability. See non-GAAP disclosure  at the end of this slide presentation for a 

discussion of these forward-looking, long-term targets.
(3) Earnings per share (EPS), adjusted for matters affecting  comparability. See non-GAAP disclosure at the end of this slide presentation for a discussion of these forward-looking, long-term targets.

FY2020 FY2021 FY2022

Å Favorable mix shift

Å Accelerate 
optimization 
initiatives

Å Performance 
above long-term 
targets

Å 53-week year

Å Adjust to the 
new-normal

Å Deliver operational 
improvements

Å Expected 
headwinds as 
consumer behavior 
normalizes

Å 52-week year

Å Brands driving 
above-category 
sales growth

Å Performance 
expected in-
line with long-
term targets

Å 52-week year

ROADMAP TO DELIVERING LONG-TERM TARGETS



Information Regarding Non-GAAP Financial Measures
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Information Regarding Non-GAAP Financial Measures

The company prepares its consolidated financial statements in accordance with U.S. Generally Accepted Accounting Principles (GAAP). However, from time to time, the company may present in its public statements, press releases 

and SEC filings, non-GAAP financial measures such as, EBITDA, adjusted EBITDA, adjusted EBIT, EBITDA margin, adjusted EBITDA margin, adjusted net income, adjusted operating income, adjusted EPS, adjusted income tax 

expense, adjusted selling, distribution and administrative expenses (SD&A), gross margin excluding depreciation and amortization, free cash flow, and the ratio of net debt to adjusted EBITDA. The reconciliations attached provide 

reconciliations of the non-GAAP measures used in this presentation or release to the most comparable GAAP financial measure. Thecompanyôs definitions of these non-GAAP measures may differ from similarly titled measures 

used by others. These non-GAAP measures should be considered supplemental to, and not a substitute for, financial information prepared in accordance with GAAP.

The company defines EBITDA as earnings before interest, taxes, depreciation and amortization. Earnings are net income. The company defines free cash flow as operating cash flow minus capital expenditures. The company 

believes that free cash flow provides investors a better understanding of the companyôs liquidity position. The company believesthat EBITDA is a useful tool for managing the operations of its business and is an indicator of the 

companyôs ability to incur and service indebtedness and generate free cash flow. EBITDA is used as the primary performance measure in the companyôs 2014 Omnibus Equity and Incentive Compensation Plan. Furthermore, 

pursuant to the terms of our credit facility, EBITDA is used to determine the companyôs compliance with certain financial covenants. The company also believes that EBITDA measures are commonly reported and widely used by 

investors and other interested parties as measures of a companyôs operating performance and debt servicing ability because EBITDA measures assist in comparing performance on a consistent basis without regard to depreciation or 

amortization, which can vary significantly depending upon accounting methods and non-operating factors (such as historical cost). EBITDA is also a widely-accepted financial indicator of a companyôs ability to incur and service 

indebtedness.

EBITDA should not be considered an alternative to (a)income from operations or net income (loss) as a measure of operating performance; (b)cash flows provided by operating, investing and financing activities (as determined in 

accordance with GAAP) as a measure of the companyôs ability to meet its cash needs; or (c)any other indicator of performance orliquidity that has been determined in accordance with GAAP.

The company defines adjusted EBITDA, adjusted EBIT, EBITDA margin, adjusted EBITDA margin, adjusted net income, adjusted operating income, adjusted EPS, adjusted income tax expense, adjusted SD&A, respectively, 

excluding the impact of asset impairment charges, Project Centennial consulting costs, ERP road mapping consulting costs, lease terminations and legal settlements, acquisition-related costs, and pension plan settlements. Adjusted 

income tax expense also excludes the impact of tax reform. The company believes that these measures, when considered togetherwith its GAAP financial results, provides management and investors with a more complete 

understanding of its business operating results, including underlying trends, by excluding the effects of certain charges.

The company defines net debt as total debt less cash and cash equivalents. Net debt to EBITDA is used as a measure of financial leverage employed by the company. Gross margin excluding depreciation and amortization is used as a 

performance measure to provide additional transparent information regarding our results of operations on a consolidated and segment basis. Changes in depreciation and amortization are separately discussed and include depreciation 

and amortization for materials, supplies, labor and other production costs and operating activities.

Presentation of gross margin includes depreciation and amortization in the materials, supplies, labor and other production costsaccording to GAAP. Our method of presenting gross margin excludes the depreciation and amortization 

components, as discussed above.

The reconciliations attached provide reconciliations of the non-GAAP measures used in this presentation or release to the most comparable GAAP financial measure.

No reconciliation of the long-term goals for adjusted EBITDA or Adjusted EPS is included in this presentation because we are unable to quantify certain amounts that would be required to be included in the GAAP measure without 

unreasonable efforts. In addition, the company believes such reconciliations would imply a degree of precision that would be confusing or misleading to investors.



Reconciliation of Non-GAAP Financial Measures
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Reconciliation of Earnings (Loss) per Share to Adjusted Earnings per Share

NM - not meaningful.

Certain amounts may not add due to rounding.

    

For the 16 Week 

Period Ended     

For the 16 Week 

Period Ended   

    April 24, 2021     April 18, 2020   

Net income (loss) per diluted common share   $ 0.34     $ (0.03 ) 

Loss on inferior ingredients   NM       ð   

Project Centennial consulting costs     ð       0.01   

Business process improvement consulting costs     0.02       ð   

Legal settlements     ð       0.01   

Pension plan settlement and curtailment loss     ð       0.41   

Loss on extinguishment of debt     0.06       ð   

Other pension plan termination costs     ð     NM   

Adjusted net income per diluted common share   $ 0.41     $ 0.41   
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Gross Margin (000s omitted)

For the 16 Week 

Period Ended

For the 16 Week 

Period Ended

April 24, 2021 April 18, 2020

1,302,168$                1,349,444$                

643,576                      670,873                      

Gross Margin excluding depreciation and amortization 658,592                      678,571                      

Less depreciation and amortization for production activities 23,130                        24,258                        

Gross Margin 635,462$                   654,313$                   

Depreciation and amortization for production activities 23,130$                      24,258$                      

18,256 20,405

Total depreciation and amortization 41,386$                      44,663$                      

Sales
Materials, supplies, labor and other production costs 

(exclusive of depreciation and amortization)

Depreciation and amortization for selling, distribution and 

administrative activities
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Selling, Distribution and Administrative Expenses to Adjusted SD&A (000s omitted) 

For the 16 Week 

Period Ended

For the 16 Week 

Period Ended

April 24, 2021 April 18, 2020

501,973$                   522,035$                   

Less:

Project Centennial consulting costs -                                   3,392                          

Legal settlements -                                   3,220                          

Other pension plan termination costs -                                   133                              

Business Process Improvement consulting costs 4,958                          -                                   

497,015$                   515,290$                   

Sales 1,302,168$                1,349,444$                

Adjusted SD&A as a percent of sales 38.2% 38.2%

Adjusted selling, distribution and administrative expenses

Selling, distribution and administrative expenses
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Net Income to EBITDA and Adjusted EBITDA (000s omitted)

For the 12 

Week Period 

Ended

For the 12 

Week Period 

Ended

For the 13 Week 

Period Ended

For the 16 

Week Period 

Ended

Trailing 53 

Week Period 

Ended

July 11, 2020 October 3, 2020 January 2, 2021 April 24, 2021 April 24, 2021

Net income 57,919$               44,347$               55,824$                     71,655$               229,745$             

Income tax expense 18,493                 13,113                 18,806                       23,231                 73,643                 

Interest expense, net 2,869                   2,755                   3,156                         4,201                   12,981                 

Loss on extinguishment of debt -                        -                        -                              16,149                 16,149                 

Depreciation and amortization 33,180                 32,162                 31,379                       41,386                 138,107               

EBITDA 112,461               92,377                 109,165                     156,622               470,625               

Other pension benefit (72)                        (72)                        (73)                              (125)                     (342)                      

Pension plan settlement and curtailment gain -                            (7,153)                  (297)                           -                            (7,450)                  

Loss on inferior ingredients -                            -                            107                             122                       229                       

Restructuring and related impairment charges 10,535                 20,100                 4,848                         -                            35,483                 

Project Centennial consulting costs 5,584                   5,068                   1,504                         -                            12,156                 

ERP road mapping consulting costs -                            3,079                   1,284                         -                            4,363                    

Legal settlements -                            3,011                   1,019                         -                            4,030                    

Other lease termination gain -                            -                            (4,066)                        -                            (4,066)                  

Business process improvement consulting costs -                            -                            -                                  4,958                   4,958                    

Adjusted EBITDA 128,508$            116,410$            113,491$                  161,577$            519,986$             



20

Reconciliation of Non-GAAP Financial Measures

Reconciliation of Income (Loss) Before Income Taxes to Adjusted EBT (000s omitted)

For the 16 Week 

Period Ended

For the 16 Week 

Period Ended

April 24, 2021 April 18, 2020

94,886$                      (7,791)$                      

Project Centennial consulting costs -                                   3,392                          

Loss on inferior ingredients 122                              -                                   

16,149                        -                                   

Business process improvement consulting costs 4,958                          -                                   

Pension plan settlement and curtailment loss -                                   116,207                      

Legal settlements -                                   3,220                          

Other pension plan termination costs -                                   133                              

116,115$                   115,161$                   

Income (loss) before income taxes

Loss on extinguishment of debt

Adjusted income before income taxes
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Income Tax Expense (Benefit) to Adjusted Income Tax Expense (000s omitted)

For the 16 Week 

Period Ended

For the 16 Week 

Period Ended

April 24, 2021 April 18, 2020

23,231$                      (2,019)$                      

  Loss on inferior ingredients 31                                -                                   

  Project Centennial consulting costs -                                   848                              

1,240                          -                                   

4,037                          -                                   

  Legal settlements -                                   805                              

  Other pension plan termination costs -                                   33                                

  Pension plan settlement and curtailment loss -                                   29,052                        

28,539$                      28,719$                      

Tax impact of:

Adjusted income tax expense

Income tax expense (benefit)

  Business process improvement consulting costs

  Loss on extinguishment of debt
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Net Income (Loss) to Adjusted Net Income (000s omitted)

For the 16 

Week Period 

Ended

For the 16 

Week Period 

Ended

April 24, 2021 April 18, 2020

71,655$              (5,772)$               

Project Centennial consulting costs -                           2,544                   

Loss on inferior ingredients 91                        -                            

12,112                -                            

Business process improvement consulting costs 3,718                  -                            

Pension plan settlement and curtailment loss -                           87,155                

Legal settlements -                           2,415                   

Other pension plan termination costs -                           100                      

87,576$              86,442$              Adjusted net income 

Net Income (loss) 

Loss on extinguishment of debt
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Debt to Net Debt and Calculation of Net Debt 

to Trailing Twelve Month Adjusted EBITDA Ratio (000s omitted)

As of

April 24, 2021

Current maturities of long-term debt -$                                 

Long-term debt 889,577                      

Total debt 889,577                      

Less:  Cash and cash equivalents 250,570                      

Net Debt 639,007$                   

Adjusted EBITDA for the Trailing Twelve Months Ended April 24, 2021 519,986$                   

Ratio of Net Debt to Trailing Twelve Month Adjusted EBITDA 1.2                               
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Earnings per Share - Full Year Fiscal 2021 Guidance Range Estimate

Net income per diluted common share 1.02$          to 1.09$          

Business process improvement consulting costs 0.02            0.02            

Loss on inferior ingredients NM NM

Loss on extinguishment of debt 0.06            0.06            

Adjusted net income per diluted common share 1.10$          to 1.17$          

NM - not meaningful.
Certain amounts may not add due to rounding.
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Net (Loss) Income to EBITDA and Adjusted EBITDA (000s omitted)

Trailing 53 Week 

Period Ended

January 2, 2021

Net (loss) income 152,318$               

Income tax (benefit) expense 48,393                    

Interest expense, net 12,094                    

Depreciation and amortization 141,384                 

EBITDA 354,189                 

Other pension cost (benefit) (74)                          

Pension plan settlement and curtailment (gain) loss 108,757                 

Other pension plan termination costs 133                          

Loss on inferior ingredients 107                          

Restructuring and related impairment charges 35,483                    

Project Centennial consulting costs 15,548                    
ERP road mapping consulting costs 4,363                      

Legal settlements 7,250                      

Other lease termination gain (4,066)                    

Adjusted EBITDA 521,690$               
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Reconciliation of Non-GAAP Financial Measures

Reconciliation of Net (Loss) Income to EBITDA and Adjusted EBITDA (000s omitted)

For the 16 Week 

Period Ended

For the 16 Week 

Period Ended

April 18, 2020 April 20, 2019

Net (loss) income (5,772)$                         65,866$                         

Income tax (benefit) expense (2,019)                            20,199                           

Interest expense, net 3,314                             3,824                             

Depreciation and amortization 44,663                           44,819                           

EBITDA 40,186                           134,708                         

Other pension cost 143                                 692                                 

Pension plan settlement and curtailment loss 116,207                         -                                      

Other pension plan termination costs 133                                 -                                      

Recovery on inferior ingredients -                                      (413)                               

Restructuring and related impairment charges -                                      718                                 

Project Centennial consulting costs 3,392                             -                                      

Legal settlements 3,220                             150                                 

Executive retirement agreement -                                      1,331                             

Canyon acquisition costs -                                      22                                   

Adjusted EBITDA 163,281$                      137,208$                      

Sales 1,349,444$                   1,263,895$                   

Adjusted EBITDA margin 12.1% 10.9%
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Reconciliation of Non-GAAP Financial Measures

As of

January 2, 2021

Current maturities of long-term debt -$                                 

Long-term debt 960,103                      

Total debt 960,103                      

Less:  Cash and cash equivalents 307,476                      

Net Debt 652,627$                   

Adjusted EBITDA for the Trailing Twelve Months Ended January 2, 2021 521,690$                   

Ratio of Net Debt to Trailing Twelve Month Adjusted EBITDA 1.3                               

Reconciliation of Debt to Net Debt and Calculation of Net Debt 

to Trailing Twelve Month Adjusted EBITDA Ratio (000s omitted)



Reconciliation of Non-GAAP Financial Measures
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Reconciliation of Earnings per Share to Adjusted Earnings per Share

NM - not meaningful.

Certain amounts may not add due to rounding.

For the 52 Week Period 

Ended

December 28, 2019

Net income per diluted common share 0.78$                                   

Loss (recovery) on inferior ingredients NM

Restructuring and related impairment charges 0.08                                     

Project Centennial consulting costs NM

Legal settlements 0.10                                     

Executive retirement agreement NM

Canyon acquisition costs NM

Adjusted net income per diluted common share 0.96$                                   


