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REGARDING FORWARD-LOOKING STATEMENTS

Statementgontainedin this presentatiorand certainotherwritten or oral statementsnadefrom time to time by FlowersFoods,Inc. (the "company”,"Flowers Foods","Flowers", "us", "we", or "our") andits
representativethat are not historicalfactsare forward-looking statementasdefinedin the PrivateSecuritiesLitigation ReformAct of 1995 Forwardlooking statementselateto currentexpectationsegarding
our businesandour future financial conditionandresultsof operationsandare oftenidentified by the useof wordsandphrasesuchas"anticipate,"'believe,""continue,""could," "estimate,"expect,""intend,"
"may," "plan," "predict," "project," "should,""will," "would," "is likely to," "is expectedo" or "will continue,"or the negativeof thesetermsor othercomparabld¢erminology Theseforward-looking statements
arebaseduponassumptionsve believearereasonableForwardlooking statementarebasedon currentinformationandaresubjectto risks anduncertaintiegthat could causeour actualresultsto differ materially
from thoseprojected Certainfactorsthat may causeactualresults performanceliquidity, andachievementto differ materiallyfrom thoseprojectedarediscussedn our Annual Reporton Form10-K (the"Form
10-K") and QuarterlyReportson Form 10-Q filed with the Securitiesand ExchangeCommission("SEC") and may include, but are not limited to, (a) unexpecteadthangesn any of the following: (1) general
economicandbusinessonditions (2) the competitivesettingin which we operate jncluding advertisingor promotionalstrategiesy us or our competitorsaswell aschangesn consumerdemand (3) interest
ratesandothertermsavailableto uson our borrowings (4) supplychainconditionsandanyrelatedimpacton energyandraw materialscostsandavailability andhedgingcounterpartyrisks (5) relationshipswith
or increasectostsrelatedto our employeesandthird-party serviceproviders (6) laws andregulationgincluding environmentabndhealthrelatedissues) and(7) accountingstandard®r tax ratesin the markets
in which we operate, (b) the lossor financialinstability of any significantcustomer(s)including asa resultof productrecallsor safetyconcerngelatedto our products,(c) changesn consumetbehaviortrends
and preferencesincluding healthand whole grain trends,and the movementioward lessexpensivestorebrandedproducts,(d) the level of successwe achievein developingandintroducingnew productsand
enteringnewmarkets e) our ability to implementnewtechnologyandcustomerequirementasrequired,(f) our ability to operateexisting,andany new, manufacturindinesaccordingto schedule(g) our ability
to implementand achieveour environmentalsocial,and governancegoalsin accordancevith regulatoryrequirementsand expectation®f stakeholderssuppliers,and customers(h) our ability to executeour
businesstrategiesvhich may involve, amongotherthings, (1) the ability to realizethe intendedbenefitsof completed plannedor contemplateccquisitionsdispositionsor joint ventures(2) the deploymeniof
new systems(e.g., our enterpriseresourceplanning ("ERP") system),distribution channelsand technology,and (3) an enhancedrganizationalstructure(e.g., our salesand supply chainreorganization) i)
consolidationwithin the baking industry and relatedindustries,(j) changesn pricing, customerand consumerreactionto pricing actions(including decreased/olumes),and the pricing environmentamong
competitorswithin theindustry, (k) our ability to adjustpricing to offset, or partially offset, inflationary pressureon the costof our products,ncludingingredientand packagingcosts (l) disruptionsin our direct
storedelivery distributionmodel,including litigation or an adverseuling by a court or regulatoryor governmentabody that could affectthe independentontractorclassificationsof the independentistributor
partnersandchangedo our directstoredeliverydistributionmodelin California, (m) increasingegal complexityandlegal proceedingshat we are or may becomesubjectto, (n) labor shortagesandturnoveror
increasesn employeeandemployeerelatedcosts,(0) the credit, businessandlegal risks associatedvith independendistributor partnersand customerswhich operatein the highly competitiveretail food and
foodserviceindustries,(p) any businesdisruptionsdue to political instability, pandemicsarmedhostilities (including the ongoing conflict betweenRussiaand Ukraine and the conflict in the Middle East),
incidentsof terrorism, natural disastersjabor strikes or work stoppagestechnologicalbreakdownsproductcontaminationproductrecallsor safety concernsrelatedto our products,or the responseso or
repercussiongrom any of theseor similar eventsor conditionsand our ability to insure againstsuch events,(q) the failure of our information technologysystemsto perform adequatelyjncluding any
interruptions,intrusions,cyberattacksor securitybreachesf suchsystemsor risks associatedvith the implementatiorof the upgradeof our ERP system and (r) the potentialimpactof climate changeon the
company,including physicalandtransitionrisks, availability or restrictionof resourceshigherregulatoryandcompliancecosts,reputationakisks, andavailability of capitalon attractiveterms The foregoinglist
of importantfactorsdoesnot include all suchfactors,nor doesit necessarilypresenthemin order of importance In addition, you shouldconsultother disclosuresnadeby the company(suchasin our other
filings with the SECor in companypressreleasesjor otherfactorsthat may causeactualresultsto differ materiallyfrom thoseprojectedby the company Referto Partl, Item 1A., Risk Factors of the Form10-K
andsubsequerfilings with the SECfor additionalinformationregardingfactorsthat could affectthe company'sesultsof operationsfinancial conditionandliquidity. We cautionyou not to placeunduereliance
on forward-looking statementsasthey speakonly asof the datemadeandareinherentlyuncertain The companyundertakesio obligationto publicly reviseor updatesuchstatementsexceptasrequiredby law.
You areadvised however,to consultanyfurther public disclosuredy the company(suchasin our filings with the SECor in companypressreleasespn relatedsubjects






INVESTMENT HIGHLIGHTS

LEADER IN LARGE AND ATTRACTIVE CATEGORIES

Operate the #1 loaf, organic, and gluten-free bread brands; gaining share in stable categories throughout
the economic cycle

LEADING BRANDS TO DRIVE GROWTH

Brand-focused portfolio strategy drives above-market growth via innovation, improved brand presence
and relevance, and M&A

STRONG FINANCIAL POSITION WITH MARGIN UPSIDE

Attractive cash flow generation, strong balance sheet and significant margin expansion opportunity

CONSISTENT CAPITAL ALLOCATION TO MAXIMIZE RETURNS

Dividend paid in 85 consecutive quarters, opportunistic share repurchases, strong track record of
generating value through M&A




100+ YEAR HISTORY OF GROWTH AND EVOLUTION

———r e e s

One family-owned bakery
in Thomasville, GA

Listed publicly as “FLO”

v #1 loaf, organic, and gluten-free
bread brands in the U.S.

Proven business model :
? V Efficient bakeries & distribution |
v/ Experienced team




BUSINESS OVERVIEW

Diverse product line across the Majority of business composed Diversified channel mix with broad
baked foods spectrum of faster-growing, higher-margin distribution reach and e-Commerce
branded retail products upside
2023 SALES
MARKET SHARE' SALES MIX BY CHANNEL:3

» Flowers Branded
= Supermarket/Drug

BBU = Branded Retaill

Mass/Discount
Pepperidge Farm

Other 2

4
Private Label All Other

= Other Brands

(1) Circana Total Multioutlet—52 weeks ended 12/31/23, Flowers custom database.

(2) Includes former Store Branded Retail and Non-Retail and Other categories

20/ (3) Internal Sales Data Warehouse, 52 Weeks Ending December 30, 2023; includes sales from e-commerce, click and collect, and other online channels 6
(4) Includes foodservice, restaurant, institutional, vending, thrift stores, convenience and contract manufacturing
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LARGE AND STABLE U.S. FRESH BAKERY MARKET

ESTIMATED $50B' U.S. MARKET FOR US FRESH BAKERY RETAIL SALES
FRESH AND FROZEN BAKERY AT RETAIL (i bilions)

398

]

A Large and stable U.S. Fresh Bakery category
with sales of $29B+2

$29
$28
A Present in 97.4% of households; buy the $25 $25
category every 16 days? $22
A Consumers willing to pay premium for brands
A Highly profitable category for retailers

2019 2020 2021 2022 2023
ATTRACTIVE BRAND ECONOMICS? BRANDED CATEGORY SHARE?

$6.16 $6.66

\
4715343 \

L

808%  805%

79.7% I I

2019 2020 2021 2022 2023

79.3%

$3.66
$2.29

Store Brand ?%%‘553

76.9%

(1) Flowers internal estimate, based on 2023 Circana data and Technomic Foodservice Industry Indicators
(2) Circana panel data 2023, Fresh Packaged Bread + Commercial Cake

700 (3) Average retail price per unit for 2023

(4) Total US: Circana Multi Outlet
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STRATEGIC PRIORITIES

Aligned to long-term targets and disciplined capital policies

LONG-TERM GROWTH +4 - 6%

TARGETS"2 Adj. EBITDA?

Develop Team

Invest in team to drive portfolio
optimization through brand growth,
innovation and enhanced capabilities

Prioritize Margins

Orienting asset base to higher
margin products, reducing network
complexity and enhancing profitability

)
()

(©)]
4)

Focus on Brands

Pursue targeted innovation and
marketing to enhance relevancy
and opportunistically grow share

Smart M&A

Pursue disciplined, strategic M&A
in grain-based foods that enhance portfolio,
margin profile, and broaden geographic reach

Targets off 2019 base. Sales and adjusted EBITDA targets reflect organic business growth; adjusted EPS target includes the potential impact of future M&A and share repurchases.

No reconciliation of the forecasted range 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.

Earnings before interest, taxes, depreciation & amortization (EBITDA), adjusted for matters affecting comparability.

Earnings per share (EPS), adjusted for matters affecting comparability.
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DEVELOPING OUR TEAM WITH ENHANCED
ORGANIZATIONAL STRUCTURE

A Chief Growth Officer to lead growth initiatives, product development, innovation
PRIORITIZING BRAND

BUILDING AND A Chief Innovation Officer heads stand-alone innovation function
ENABLING STRATEGIC
INITIATIVES A Chief Supply Chain Officer focused on process improvements and efficiencies

A Chief Human Resources Officer focused on developing team, incentivizing high
performance, and recruiting new talent

A Established role of Director of Diversity, Equity, and Inclusion

A Foodservice refocused to maximize value over volume and prioritize a more profitable
product mix

A Shifted bakery operations to supply chain team, freeing up sales team to focus on
growing revenues




PORTFOLIO STRATEGY FOCUSED ON GROWTH

Allocates investment to the highest-return brands

High

Right To Win

Low

>

D

A

i e BALANCE GROWTH 0 ACCELERATE GROWTH
Grow at or slightly above the category rate Grow at or near double-digit rate
..
WaNI:ER T Store Brand ] Flower S
i BAKERIES
= Sunbeam Foodservice
A LOAF A PRIORITY A PRIORITY A PRIORITY A LOAF A LOAF A ALL
O wmaximize PROFITABLITY @)  LEARN AND PROVE
Improve profitability through price action or tactical exit Prove ability to win in attractive product segments
[
FM Store Brand : Flowers WONDER
s —— BAKERIES —
Foodservice
A BUNS A BUNS A BUNS
A SBG A TACTICAL A TACTICAL A TACTICAL
A BREAKFAST A BREAKFAST A FLATBREADS
Low g

Growth Potential

High

10



GROWING SALES WITH ICONIC BRANDS

Flowers’ branded products driving top line

SALES BY CLASS!T MARKET SHARE?
CAGR CAGR
7.1% 0.4%
mFY"19 FY'23
17.0
$2.5B
CAGR
2. 7%
$1.8B
$1.6B
Branded Retail Sales Non-branded and Non-retail Sal Flowers’ Share
:,g§: (1) Internal Sales Data Warehouse: 52 weeks ending December 31, 2023, and 52 weeks ending January 6, 2019. Includes FPB + Cake 1"

(2) Circana scan data (Fresh Packaged Bread dollar share)



EXPANDING BRAND PRESENCE GEOGRAPHICALLY

Under-developed markets offer significant growth potential

CAPITALIZING ON BRAND _. -
GROWTH POTENTIAL BY 13.9% L%
INCREASING PRESENCE AR

A Expand breadth and depth
of distribution

=\

A Drive awareness, trial, and repeat _ =
with increased advertising and 18.3% 7 22.2%

shopper marketing SHARE . =5 SHARE

A Intense focus by our DSD sales
organization and IDPs

U.S. share = 17.3%

L e \ .9 ) b
\ ¥
R /f}p R T
5 W 32.5%
» A o D70

.
i, { .
Vo B o SHARE o _ad @GmNBM.Mx(rO’:O;:dYOM‘T’C::

Source: Flowers Custom Database - Circana Total US Mulo + C Store, TTM ended December 31, 2023



LEVERAGING INNOVATION TO GROW ADJACENT SEGMENTS

TARGETED INNOVATION FLOWERS DOLLAR SHARE'

TO DRIVE GROWTH

IN ADJACENT SEGMENTS
AND ENTRY INTO NEW o
AREAS

mFY"19 mFY'23

284

10.5

95 95
[ ] ——
LOAF SANDWICH BUNS/ROLLS BREAKFAST ITEMS
LOAF SANDWICH BUNS/ROLLS BREAKFAST ITEMS
Segment Size (Annual) $9.0B $4.4B $29B
Flowers $ Sales CAGR? + 6.5% + 11.5% +15.6%

TN (1) Circana Scan Daté&lowers Custom Databa§alendar Year Ending December31, 2023 13
(2) 20192023



PORTFOLIO STRATEGY DRIVES MARGINS

POST-PANDEMIC Significant margin increase as Combining right portfolio mix Recent results reflect impact of
RESULTS SHOW branded retail business grew to with improved bakery network inflationary pressures on
POTENTIAL BENEFIT a larger percentage of sales enhances margins EBITDA margins

OF INITIATIVES ON
OUR LONGER-TERM

RESULTS
SALES MIX AND ADJ. EBITDA' MARGINS
= Branded Retail Mix Adj EBITDA margin
11.9%
1.3%
0,
10.3% 66.4% 66.4% 10.4% 0.9%
65.3%
64.1%

60.1%

FY'"19 FY'20 FY'21 FY'22 FY'23
Ingredients &

gredie 2 29.3% 27.4% 28.1% 31.8% 32.0%
Packaging
s: (1) Earnings before interest, taxes, depreciation & amortization, adjusted for matters affecting comparability. See non-GAAP reconciliations at the end of this slide presentation. 14

’ (2) As apercentage of sales



PRIORITIZING MARGINS WITH SUPPLY CHAIN OPTIMIZATION
oy & & $)

DISTRIBUTION BAKERY OVERHEAD

REDUCING FIXED
COSTS, ENHANCING
OPERATING LEVERAGE

AND NETWORK OPERATIONS PROCUREMENT EXPENSES

A Backhaul utilization A Bakery of the future A Optimize strategic A Staffing optimization
L _ sourcing strategies _
A Cube optimization A Autonomous planning A Testing and
o _ o A Leverage scale with implementing
A Depot consolidation A SKU rationalization centralized buying maintenance and
A Optimize number A Increase production | x4 pirect materials mr(e)iZ:;eer:em
of bakeries run times efficiencies to minimize| "
A Limit overtime expense | A Quality improvement; total cost of ownership | A Ernok(]:aer(;fjergshmng
A Transition some routes stte fine machines A Policy and systems
to four-day delivery A Stale & scrap reduction ~ €nhancements
to control spend
A Repurposed Lynchburg| A Optimize days _ _
bakery of availability A Sourcmg_lea}dershlp to
manage indirect spend

700 15



POSITIONED FOR GROWTH THROUGH SMART M&A

<
DAVE'S KILLER BREAD? 2 . CANYON BAKEHOUSE?

TRACKED RETAIL SALES ($M) TRACKED RETAIL SALES ($M)

Proven track record
of acquiring and growing
differentiated bakery

brands #1 organic Loaf $798 #1 Gluten-free Loaf $108
Sleeilfing %ut indno'va;ig/(e) ] SYR CAGR
plattorm pbrands In + %
grain-based foods arena 8YR CAGR A +327%
beyond fresh packaged A +31%
bread

$33

Accelerating geographic

$92
expansion of growth and _

core brands
FY'15 FY'23 FY'18 FY'23

= Source: Flowers Custom Database — Circana Total US Mulo + C Store
= 1. Acquired 2015 16
20 2. Acquired 2018






Q4 2023 FINANCIAL REVIEW

NET SALES CASH FLOWS — FY’23

o Cash from Ops Dividends
$1.129B 3% vy $349.4M $195.2M
A Price/Mix +5.6%'

A Volume -2.4%2 Capex

A Papa Pita acquisition +1.1% $1 29. M

A Price increases to mitigate inflation and acquisition
contribution, partly offset by lower volume

NET INCOME GAAP DILUTED EPS

S$35.7M -26.6% v PY $0.17 -$0.06 v PY

ADJ. EBITDA? ADJ. DILUTED EPS*

$9603M +0.1% v PY so.zo _$Oo3 v PY

A 8.5% of sales, down 40 bps A Increased depreciation and amortization and net

interest expense

A Increased sales and higher gross margin, partly offset A Partly offset by lower tax rate

by higher SD&A

(1) Calculated as (current year period units X change in price per unit) / prior year period sales $

(2) Calculated as (prior year period price per unit X change in units) / prior year period sales $

(3) Earnings before interest, taxes, depreciation & amortization (EBITDA), adjusted for matters affecting comparability. See non-GAAP reconciliations at the end of this slide presentation. 18
(4) Earnings per share (EPS), adjusted for matters affecting comparability. See non-GAAP reconciliations at the end of this slide presentation.




Q4 2023 FINANCIAL HIGHLIGHTS

Sales grew due to price increases to mitigate inflation and the Adjusted EBITDA increased slightly primarily due to improved
acquisition contribution, partly offset by lower volume gross margin from moderating input cost inflation and greater

sales, partly offset by higher SD&A expenses
Net income decreased $12.9 million to $35.7 million due to bartly yhg b

increased SD&A and depreciation and amortization expense,
partly offset by increased gross profit

COMPONENTS OF Q4’23 SALES CHANGE (MILLIONS) ADJUSTED EBITDA (MILLIONS)’

4.3% 0.1%

$96 $96
$25 - srenT CROWTH

Q4'22 Branded Retail Other Q4'23

Q4'22 Q4'23

3
-
(A0

(1) Earnings before interest, taxes, depreciation & amortization, adjusted for matters affecting comparability. See non-GAAP reconciliations at the end of this slide presentation. 19



FISCAL 2024 GUIDANCE
(Provided February 8, 2024)

SALES

OTHER

Depreciation & amortization

Net interest expense

Capital expenditures

No reconciliation of the forecasted range for adjusted EBITDA to net income or adjusted diluted EPS to diluted EPS for the 52-week Fiscal 2024 is included in this
presentation because the company is unable to quantify certain amounts that would be required to be included in the GAAP measures without unreasonable
efforts. In addition, the company believes such reconciliations would imply a degree of precision that would be confusing or misleading to investors

$3-6 million related to ERP upgrade

ADJ. EBITDA! ADJ. DIL. EPS'

Effective tax rate

Diluted shares outstanding

Fiscal 2024
Considerations

A Consumer resiliency

A Promotional environment

A Ability to mitigate cost inflation
A Business rationalizations

A Timing and effectiveness of cost
savings initiatives

A California distribution transition




LONG-TERM GROWTH TARGET SCORECARD

LT

Targets‘ FY’202 FY’243

Sales 1-2% 6.4% 2.5% 5.2% 5.4% 4.5%

Ad

CBITDA 4-6% 23.4% 7.8% 5.9% 4.4% 5.0%%

Adij dil.

=P 7-9% 36.5% 13.7% 9.8% 5.7% 5.4%4

(1) Off FY’19 base. No reconciliation of the forecasted range for adjusted diluted EPS to diluted EPS and adjusted EBITDA to net income is included in this presentation because the company is 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.

(2) FY’20 was a 53-week year

(3) Implied return using FY'24 guidance midpoint
(4) No reconciliation of the forecasted range for adjusted EBITDA to net income or adjusted diluted EPS to diluted EPS for the 52-week Fiscal 2024 is included in this presentation because the company is

unable to quantify certain amounts that would be required to be included in the GAAP measures without unreasonable efforts. In addition, the company believes such reconciliations would imply a
degree of precision that would be confusing or misleading to investors.

21



ADJ DILUTED EPS GUIDANCE DRIVERS

$1.20¢ $1.30

FY'23 EBITDA D&A Net Int Exp Inc Tax Exp FY'24
+ Pricing actions — Higher capital - Increased debt from | — Higher tax rate due
employed from PP acquisition and to fewer discrete

+ Share gains o
9 acquisition and ERP CA transition benefits

+ innovation
o . - Lower interest
KEY + Moderating ingredient income

CONSIDERATIONS inflation

+ Savings initiatives
— Category declines
- Business exits

— Promotional activity

— Strategic investments

"V 3

Data is not indicative of actual expected impact. Graph is intended for directional purposes only.
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CONSISTENT SALES AND MARGIN PROFILE

Stable performance in a variety of economic environments

= Sales

Billions

% O \ rL fb

* 53-week year
** Adjusted for items affecting comparability

"V )

4
rd

& N

EBITDA margin®*

o o

<
L

o
<<~l

Recession

<<\l

4
3 Recession
<<

<<

<<~k

"

N
<<

12%

10%

8%

6%

4%

2%

0%

23



STEADY FREE CASH FLOW

Free cash flow' to fuel accretive investments

CASH FLOW DRIVERS
A Growing sales

Strong free cash flow
growth supports
investments in the
business, M&A
strategy and capital
returns

A Focus on cash
margins

A Predictable capex

.&: (1) Operating Cash flow minus Capital Expenditures.

FREE CASH FLOW TYPICALLY IN EXCESS OF NET

INCOME (MILLIONS) 2

m Free Cash Flow* Net income (GAAP)

$357

$263

$228

$209 ¢206
$ $192

1
$165 $152

FY'19 FY'20 FY'21 FY'22

(2) Free cash flow impacted by $23.0 million, $61.3 million, and $27.8 million of ERP-related capital expenditures in FY’21-23, respectively.

$220

$123

FY'23

24



SHAREHOLDER-FRIENDLY CAPITAL ALLOCATION

Named to S&P High Yield Dividend Aristocrats Index

CAPITAL ALLOCATION CAPITAL ALLOCATION (MILLIONS)
PRINCIPLES:

A Capex to support core
business growth $275

m Dividends Share Repurchases

A Maintain investment

grade credit rating Cash for Acquisitions

A Support strong dividend

A Smart, disciplined
acquisitions

'l.j, L— RAIN BREAD
$35 $46 I 700% WHOLE G

dCountry White

$10

A Opportunistic share
repurchases

FY'19 FY'20 FY'21 FY'22 FY'23

-
? f‘, 1y

25
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TRACK RECORD OF DE-LEVERAGING POST M&A

REVENUE' (MILLIONS) ADJ. EBITDA' (MILLIONS)

$4.388 $522 $491 $502 $502
53050 54124 ’ $4.331 $434 0 $447 |l $443 oot Il 5423
$3,927 I $3,921 ,

2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023

NET DEBT? (MILLIONS) NET DEBT? / ADJ. EBITDA!

2.3
2.2 2.1 2.0 2.0
1.8
e P

2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023

1‘}-'_"
g‘ L

BAKEHDUSE

(1) 2020 was a 53-week year
o (2) Excludes lease liabilities 26



LONG TRACK RECORD OF GROWTH

SALES GROWTH COMPONENTS' (MILLIONS) TOTAL SHAREHOLDER RETURNS?

$989 $5,091

$353

CAGR
+3.5%

$3.789 10-year TSR

CAGR +3.8%

FY'14 Acquisitions Core Business FY'23 Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec
"3 14 15 "1 17 18 19 20 21 '22 '23

1. Source: Company filings.
2. Total Shareholder Return (TSR) assumes reinvestment of dividends. Source: NASDAQ 27
3. Acquisition category includes sales for 12 months following purchase
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