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REGARDING FORWARD-LOOKING STATEMENTS

Statements contained in this presentation and certain other written or oral statements made from time to time by Flowers Foods, Inc. (the ñcompanyò, ñFlowers Foodsò, ñFlowersò, ñusò, ñweò, or ñourò) and its representatives 

that are not historical facts are forward-looking statements as defined in the Private Securities Litigation Reform Act of 1995. Forward-looking statements relate to current expectations regarding our business and our future 

financial condition and results of operations and are often identified by the use of words and phrases such as ñanticipate,ò ñbelieve,ò ñcontinue,ò ñcould,ò ñestimate,ò ñexpect,ò ñintend,ò ñmay,ò ñplan,ò ñpredict,ò ñproject,ò 

ñshould,ò ñwill,ò ñwould,ò ñis likely to,ò ñis expected toò or ñwill continue,ò or the negative of these terms or other comparable terminology. These forward-looking statements are based upon assumptions we believe are 

reasonable. Forward-looking statements are based on current information and are subject to risks and uncertainties that could cause our actual results to differ materially from those projected. Certain factors that may cause 

actual results, performance, liquidity, and achievements to differ materially from those projected are discussed in our Annual Report on Form 10-K for the year ended January 3, 2026 (the ñForm 10-Kò) and may include, but 

are not limited to, (a) unexpected changes in any of the following: (1) general economic and business conditions; (2) the competitive setting in which we operate, including advertising or promotional strategies by us or our 

competitors, as well as changes in consumer demand; (3) interest rates and other terms available to us on our borrowings; (4) supply chain conditions and any related impact on energy and raw materials costs and availability 

and hedging counter-party risks; (5) relationships with or increased costs related to our employees and third-party service providers; (6) laws and regulations (including environmental and health-related issues and the 

impacts of tariffs, including retaliatory tariffs); and (7) accounting standards or tax rates in the markets in which we operate,  (b) the loss or financial instability of any significant customer(s), including as a result of product 

recalls or safety concerns related to our products, (c) changes in consumer behavior, trends and preferences, including health and whole grain trends and consumer buying habits, the movement toward less expensive store 

branded products, and the continued reduction of purchases in the fresh packaged bread category, (d) the level of success we achieve in developing and introducing new products and entering new markets, (e) our ability to 

implement new technology and customer requirements as required, (f) our ability to operate existing, and any new, manufacturing lines according to schedule, (g) our ability to implement and achieve our corporate 

responsibility goals in accordance with regulatory requirements and the expectations of our stakeholders, suppliers, and customers; (h) our ability to execute our business strategies which may involve, among other things, (1) 

the ability to realize the intended benefits of completed, planned or contemplated acquisitions, dispositions or joint ventures, such as the acquisition of Simple Mills, (2) the deployment of new systems (e.g., our enterprise 

resource planning ("ERP") system), distribution channels and technology, and (3) an enhanced organizational structure (e.g., our sales and supply chain reorganization), (i) consolidation within the baking industry and related 

industries, (j) changes in pricing, customer and consumer reaction to pricing actions (including decreased volumes), and the pricing environment among competitors within the industry, (k) our ability to adjust pricing to 

offset, or partially offset, inflationary pressure or tariffs (including retaliatory tariffs) on the cost of our products, including ingredient and packaging costs; (l) disruptions in our direct-store-delivery distribution model, 

including litigation or an adverse ruling by a court or regulatory or governmental body that could affect the independent contractor classifications of the independent distributor partners (ñIDPsò), and changes to our direct-

store-delivery distribution model in California, (m) increasing legal complexity and legal proceedings that we are or may become subject to, (n) labor shortages and turnover or increases in employee and employee-related 

costs, (o) the credit, business, and legal risks associated with IDPs and customers, which operate in the highly competitive retail food and foodservice industries, (p) any business disruptions due to political instability, 

pandemics, armed hostilities, incidents of terrorism, natural disasters, labor strikes or work stoppages, technological breakdowns, product contamination, product recalls or safety concerns related to our products, or the 

responses to or repercussions from any of these or similar events or conditions and our ability to insure against such events, (q) the failure of our information technology systems to perform adequately, including any 

interruptions, intrusions, cyber-attacks or security breaches of such systems or risks associated with the implementation of the upgrade of our ERP system; and (r) the potential impact of climate change on the company, 

including physical and transition risks, our availability or restriction of resources, higher regulatory and compliance costs, reputational risks, and our availability of capital on attractive terms. The foregoing list of important 

factors does not include all such factors, nor does it necessarily present them in order of importance. In addition, you should consult other disclosures made by the company (such as in our other filings with the Securities and 

Exchange Commission (ñSECò) or in company press releases) for other factors that may cause actual results to differ materially from those projected by the company. Refer to Part I, Item 1A., Risk Factors, of our Form 10-

K and subsequent filings with the SEC for additional information regarding factors that could affect the companyôs results of operations, financial condition and liquidity. We caution you not to place undue reliance on 

forward-looking statements, as they speak only as of the date made and are inherently uncertain. The company undertakes no obligation to publicly revise or update such statements, except as required by law. You are 

advised, however, to consult any further public disclosures by the company (such as in our filings with the SEC or in company press releases) on related subjects.
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Business Overview & 
Strategy
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INVESTMENT HIGHLIGHTS

LEADER IN LARGE AND ATTRACTIVE CATEGORIES

Operate the #1 loaf, organic, and gluten-free bread brands; gaining share in categories with stability throughout the 

economic cycle

ICONIC BRANDS 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, investment grade credit profile, and significant margin expansion opportunity 

CONSISTENT CAPITAL ALLOCATION TO OPTIMIZE RETURNS

Dividend paid in 93 consecutive quarters, opportunistic share repurchases, strong track record of generating value 
through M&A

44



100+ YEAR HISTORY OF GROWTH AND EVOLUTION 

One family-owned bakery 
in Thomasville, GA

1919 1968

FLO
[ƛǎǘŜŘ ǇǳōƭƛŎƭȅ ŀǎ άC[hέ

1968 to 2025

More than 100 acquisitions

Today

Proven business model
   Efficient bakeries & distribution

Experienced team

44 operating bakeries
2nd-largest baked foods company in U.S.

#1 loaf, organic, and gluten-free 
bread brands in the U.S.
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BY CHANNEL2

BUSINESS OVERVIEW

Diverse product line across the 
baked foods spectrum

Majority of business composed 
of faster-growing, higher-margin branded 
retail products

Diversified channel mix with broad 
distribution reach and e-Commerce upside

2025 SALES

MARKET SHARE1 SALES MIX

66%

34%
Branded Retail

Other

40%

35%

25% Supermarket/Drug

Mass/Discount

All Other

6

(1) Circana Total US Multi Outlet+ w Convτ53 weeks ended 1/04/26, Flowers custom fresh packaged bread database. Certain amounts may not add due to rounding.
(2) Internal Sales Data Warehouse, 53 Weeks Ending January 3, 2026; includes sales from e-commerce, click and collect, and other online channels
(3) Includes foodservice, restaurant, institutional, vending, thrift stores, convenience and contract manufacturing

3

16%

27%

5%
26%

26%

Flowers Branded

BBU

Pepperidge Farm

Private Label

Other Brands



LARGE AND STABLE U.S. FRESH BAKERY MARKET

ESTIMATED $55B1 U.S. MARKET FOR FRESH AND 
FROZEN BAKERY AT RETAIL

Å Large and stable U.S. Fresh Bakery category with sales 
of $31.9B+2

Å Present in 98% of households with a frequency of 
purchase every 17 days3

Å Consumers willing to pay premium for brands

Å Highly profitable category for retailers

US FRESH BAKERY RETAIL SALES

(In billions)

ATTRACTIVE BRAND ECONOMICS4

$2.66
$3.76

$6.20
$6.66

Store Brand NO DKB CB

BRANDED CATEGORY SHARE5

(1) Flowers internal estimate, based on 2025 Circana data 
(2) Circana Scan data 2025, Total US Multi Outlet+ w Conv, Fresh Packaged Bread + Commercial Cake
(3) Circana Panel data Total US All Outlets
(4) Average retail price per unit for 2025
(5) Total US: Circana Multi Outlet+ w Conv
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$24
$26 $27

$30
$32 $32 $32

FY'19 FY'20 FY'21 FY'22 FY'23 FY'24 FY'25

73.7%

76.1%
77.0% 76.6%

75.1% 74.3% 73.8%

FY'19 FY'20 FY'21 FY'22 FY'23 FY'24 FY'25



STRATEGIC PRIORITIES
Aligned to long-term targets and disciplined capital policies

LONG-TERM GROWTH 
TARGETS1,2

+1 ς 2%

NET SALES3

+4 ς 6%

Adj. EBITDA4 

+7 ς 9%

Adj. EPS5

Develop Our Team

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

Focus on Brands

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

Prioritize Margins

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

Pursue Smart M&A

Employ a disciplined approach to acquisitions 
designed to enhance our branded portfolio, 
improve our margin profile, and broaden our 
geographic reach

(1) 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.
(2) No reconciliations of the forecasted ranges for adjusted EBITDA and adjusted EPS are included in this presentation because we are 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) Any reference to sales refers to net sales inclusive of allowances and deductions against gross sales.
(4) Earnings before interest, taxes, depreciation & amortization (EBITDA), adjusted for matters affecting comparability. 
(5) Earnings per share (EPS), adjusted for matters affecting  comparability. 8



ENHANCED TALENT AND ORGANIZATIONAL STRUCTURE

PRIORITIZING BRAND 
BUILDING AND FURTHERING 
STRATEGIC INITIATIVES

ÅNew structure for DSD team, placing full P&L responsibility at the 
regional level, expected to improve execution, increase 
accountability, and ensure strong results aligned with company goals.

ÅSupplemented experienced Flowers team with dynamic external 
talent to enable additional capabilities in sales, brand development, 
supply chain, and human resources

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

9

Investing in capabilities and enabling success



MANAGEMENT AND SHAREHOLDER INTERESTS ALIGNED

Incentive compensation for executives is largely performance-based

- Annual cash incentive awards tied to revenues and adjusted EBITDA

- Performance shares tied to ROIC > WACC and TSR vs peer group

10

Performance-based compensation and long-term incentive plans tied to value creation

* Amounts in the pie charts above were determined based on year-end base salary rate, target annual incentive award value annualized based on the target annual incentive percentage opportunity as of year-end, and target long-term 
incentive award value. Certain amounts may not add up to 100% due to rounding.



PORTFOLIO STRATEGY FOCUSED ON GROWTH
Allocates investment to the highest-return brands

Right To Win 

High

Low

Growth Potential
HighLow

BALANCE GROWTH 

Grow at or slightly above the category rate

3

Store Brand 
Bread

ÅLOAF

ÅCAKE

ÅPRIORITY

Away-From-Home

ACCELERATE GROWTH

ÅLOAF ÅLOAF

Grow at or near double-digit rate

11

Store Brand 
Bread

MAXIMIZE PROFITABLITY 

Improve profitability through price action or tactical exit

ÅTACTICAL

4 LEARN AND PROVE 

ÅBUNS

ÅBREAKFAST

ÅBUNS & ROLLS

ÅBREAKFAST

ÅSNACKS

ÅBUNS & ROLLS

ÅFLATBREADS

Prove ability to win in attractive product segments

2

11

Store Brand 
Cake



GROWING SALES WITH ICONIC BRANDS
CƭƻǿŜǊǎΩ ōǊŀƴŘŜŘ ǇǊƻŘǳŎǘǎ ŘǊƛǾƛƴƎ ǘƻǇ ƭƛƴŜ ƎǊƻǿǘƘ

NET SALES BY CLASS

$ 2.5 B

$ 1.6 B

$ 3.5 B

$ 1.8 B

Branded Retail Sales Other Sales

FY'19 FY'25

CAGR 5.7%

12

CAGR 2.0%



LEVERAGING INNOVATION TO GROW ADJACENT SEGMENTS

TARGETED INNOVATION TO 
DRIVE GROWTH 
IN ADJACENT SEGMENTS AND 
ENTRY INTO NEW AREAS

FLOWERS DOLLAR SHARE1

LOAF SANDWICH BUNS/ROLLS BREAKFAST ITEMS

U.S. Total Segment Size (Annual) $9.8B $5.1B $3.2B 

Flowers $ Sales CAGR2 + 5.8% + 11.2% + 13.1%

(1) Circana Scan Data ς Total US Multi Outlet+ w Conv Flowers Custom Database Calendar Year Ending January 04, 2026
(2) 2020-2025
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28.0

8.7
6.8

28.4

11.0
9.4

LOAF SANDWICH BUNS/ROLLS BREAKFAST ITEMS

FY'19 FY'25
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EXPANDING BRAND PRESENCE GEOGRAPHICALLY
Under-developed markets offer significant growth potential

10.8%
SHARE

7.8%
SHARE

5.4%
SHARE

14.2%
SHARE

16.3%
SHARE

20.9%
SHARE

30.8%
SHARE

27.2%
SHARE

U.S. share = 16.4%

Source: Flowers Custom Database ς Circana Total US Multi Outlet+ w Conv, fresh packaged bread, TTM ended January 4, 2026

CAPITALIZING ON BRAND GROWTH 
POTENTIAL BY INCREASING PRESENCE

Å Expand breadth and depth 
of distribution

Å Drive awareness, trial, and repeat with 
increased advertising and shopper 
marketing

Å Intense focus by our DSD sales 
organization and IDPs



b!¢¦w9Ω{ h²b
Leading market share in loaf bread

15

- #1 market share of fresh packaged loaf bread category 

- Most productive national loaf brand with highest sales per point of 

distribution, 33% greater than closest competitor

-  No artificial preservatives, colors, or flavors

(1) Circana Scan Data ς Total US Multi Outlet+ w Conv Flowers Custom Database 2025

+6%
CAGR

1,022

1,463

FY'19 FY'25

SALES1 (MM)



557

1007

FY'19 FY'25

5!±9Ω{ YL[[9w .w9!5
The #1 organic bread in the U.S. 

16

-74% market share1 of organic fresh packaged bread 

category 

-Highest loyalty of all national non-gluten free brands

- Non-GMO and USDA organic

(1) Circana Scan Data ς Total US Multi Outlet+ w Conv Flowers Custom Database Calendar Year 
Ending January 4, 2026

(2) Flowers Custom Database ς Circana Total US Mulo+ with Conv

SALES2 (MM)
+10%

CAGR



CANYON BAKEHOUSE
The #1 gluten-free bread brand in the U.S.

17

-38% market share1 of gluten-free bread category

-4 of the top 5 SKUs1

- Free from dairy, nuts, and soy and made with 100% whole grains

(1) Circana Scan Data ς Total US Multi Outlet+ w Conv Flowers Custom Database Calendar Year Ending January 4, 2026
(2) Flowers Custom Database ς Circana Total US Mulo+ with Conv

SALES2 (MM)

+17%
CAGR

61

158

FY'19 FY'25



WONDER
A trusted brand for more than 100 years

18

- #1 recognized bread brand with 93% consumer 

awareness1

- #2 White Loaf brand SKU

(1) 2025 Kantar Study
(2) Circana Scan Data ς Total US Multi Outlet+ w Conv Flowers Custom Database Calendar Year Ending January 04, 2026

382 

510 

FY'19 FY'25

SALES2 (MM)
+5%

CAGR



SIMPLE MILLS

19(1) Circana MULO+ 2025
(2) Numerator Shopper Metrics Report for Natural Cookies and Crackers 52 WE 11/2025
(3) Company measured gross sales; components may not sum to 100% due to rounding

Leading brand across the Natural Cracker, Cookie and Baking Mix segments 

231

386

FY'22 FY'25

SALES1 (MM)
+19%

CAGR

- #2 Natural Cookie & Cracker brand1

- #1 buy rate for natural cookies and crackers2

59%
23%

6%

11%

Crackers Cookies Bars Baking

2025 SALES3 (% OF TOTAL)



SWEET BAKED GOODS
Targeting improved sales and margin performance

20

- Introduced Wonder snack cakes to reinvigorate 
our sales in that category

- Capitalizing on 93% brand awareness1

- Minimal financial investment

- National launch in 2025

e¾äϐ¾ėMäϐ͏͎͎ϐĞM äìΤ³¾Ęϐ± DMϐìĘMMùMäΥ

(1) 2025 Kantar Study



SAMPLE INNOVATION IN CORE CATEGORIES

21

2025 Launches ƛƴŎƭǳŘŜŘΧ

- bŀǘǳǊŜΩǎ hǿƴ [ƛŦŜ Protein Loaf

- DKB Supreme Sourdough

- New lineup of Wonder cake products

- Expanded selection ƻŦ bŀǘǳǊŜΩǎ hǿƴ ŀƴŘ ²ƻƴŘŜǊ small loaves



AGILE INNOVATION IN 

ACTION 
Original DKB Snack Bars launched in 
2023

DKB Amped-Up Protein Bars launched 
in 2024

DKB Snack Bites launched nationwide 
in 2025

Additional bars, bites, and breakfast 
bars launched in 2026

22



MARGIN EXPANSION OPPORTUNITIES

23(1) Earnings before interest, taxes, depreciation & amortization, adjusted for matters affecting comparability, as a percentage of net sales.

2

1

POST-PANDEMIC PERFORMANCE HIGHLIGHTS POTENTIAL BENEFIT 
OF INITIATIVES ON OUR LONGER-TERM RESULTS

Å Margin expansion as branded retail business increased as a 
percent of sales

Å Away-from-home business refocused to maximize value over 
volume and prioritize a more profitable product mix

Å Recent results reflect impact of inflationary and category 
pressures on adjusted EBITDA margins1



PRIORITIZING MARGINS WITH SUPPLY CHAIN OPTIMIZATION

REDUCING FIXED COSTS, 
ENHANCING OPERATING 
LEVERAGE

DISTRIBUTION 
AND NETWORK

BAKERY 
OPERATIONS PROCUREMENT

OVERHEAD 
EXPENSES

ÅBackhaul utilization

ÅCube optimization

ÅDepot consolidation

ÅOptimize number 
of bakeries

ÅLimit overtime expense

ÅTransition some routes 
to four-day delivery

ÅBakery of the future

ÅAutonomous planning

ÅSKU rationalization

Å Increase production 
run times 

ÅQuality improvement; 
site line machines

ÅStale & scrap reduction

ÅOptimize days 
of availability

ÅOptimize strategic 
sourcing strategies

ÅLeverage scale with 
centralized buying

ÅDirect materials 
efficiencies to minimize 
total cost of ownership

ÅPolicy and systems 
enhancements 
to control spend

ÅSourcing leadership to 
manage indirect spend

ÅStaffing optimization

ÅTesting and 
implementing 
maintenance and 
measurement 
processes

ÅEnhanced hiring 
procedures

24



POSITIONED FOR GROWTH THROUGH SMART M&A

Proven track record 
of acquiring and growing 
differentiated bakery brands

Seeking out innovative 
platform brands that enhance 
our branded portfolio and 
improve our margin profile

Accelerating geographic 
expansion of growth and core 
brands

DAVE'S KILLER BREAD1 
TRACKED RETAIL SALES ($MM)

#1 Organic Bread Brand

$92

$1,007

 $-

 $200

 $400

 $600

 $800

 $1,000

 $1,200

FY'15 FY'25

10YR CAGR

+27%

CANYON BAKEHOUSE2 
TRACKED RETAIL SALES ($MM)

#1 Gluten-free Bread Brand

$33 

$158

 $-

 $20

 $40

 $60

 $80

 $100

 $120

 $140

 $160

 $180

FY'18 FY'25

7YR CAGR

+25%

Source: Flowers Custom Database ς Circana Total US Multi Outlet+ w Conv
1. Acquired 2015
2. Acquired 2018 25



Financial Review & 
Capital Allocation

26



Q4 2025 FINANCIAL REVIEW

NET SALES

$1.233B +11.0% v PY

ÅPrice/Mix +0.7%1

ÅVolume -2.2%2

ÅAcquisition +4.7%

ÅExtra week +7.8%

CASH FLOWS τ C¸Ωнр

Cash from Ops

$446.2M

Capex

$127.1M

Dividends

$209.3M

Acquisition5

$791.9M

NET LOSS

$(67.1)M -$110.2M v PY

ADJ. EBITDA3 

$117.4M +14.7% v PY

Å Lower adjusted SD&A4 as a percentage of sales, offset by 
decreased gross margin4

Å 9.5% of sales, up 30 bps

GAAP DILUTED EPS

$(0.32) -$0.52 v PY

ADJ. DILUTED EPS6  

$0.22 consistent with PY

Å Higher adjusted EBITDA4

Å Increased net interest expense and income tax rate

Å Extra week contributed $0.02

(1) Calculated as (current year period units X change in price per unit) / prior year period net sales $)
(2) Calculated as (prior year period price per unit X change in units) / prior year period net 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. Earnings are net income.  

EBITDA and Adjusted EBITDA are reconciled to net income.
(4) Adjusted for matters affecting comparability. See non-GAAP reconciliations at the end of this slide presentation.
(5) Net of cash acquired.
(6) Earnings per share (EPS), adjusted for matters affecting comparability. See non-GAAP reconciliations at the end of this slide presentation.

27



FISCAL 2026 GUIDANCE 
(Provided February 12, 2026)

NET SALES

$5.163 to 
$5.267B

ADJ. DIL. EPS1

$0.80 to 
$0.90

OTHER

Depreciation & amortization

$165 ς $170M
Effective tax rate 

APPROX. 26.0%

Net interest expense  

$65 - $70M
Diluted shares outstanding

APPROX. 213.5M

Fiscal 2026 
Considerations

ÅCategory headwinds

ÅPromotional environment

ÅCarryover of price increases

Å Innovation

ÅGrowth initiatives

ÅAbility to mitigate cost inflation

ÅTiming and effectiveness of cost 
savings initiatives

ÅNormalization of bonus comp.

ÅLoss of extra week

28

ADJ. EBITDA1

$465 to 
$495M

(1) No reconciliation of the forecasted range for (i) adjusted EBITDA to net income or (ii) adjusted diluted EPS to diluted EPS for the 52-week Fiscal 2026 is included in this press release 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 reconciliation would 
imply a degree of precision that would be confusing or misleading to investors. For the same reasons, the company is unable to address the probable significance of the unavailable information, which 
could be material to future results.
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Sales Adj EBITDA margin**

CONSISTENT SALES AND MARGIN PROFILE
Stable performance in a variety of economic environments

Recession

* 53-week year
** Adjusted for items affecting comparability. See non-GAAP reconciliations at the end of this slide presentation 29

Recession



$165
$152

$206

$228

$123

$248

$84

$263

$357

$209
$192

$220

$281
$319

FY'19 FY'20 FY'21 FY'22 FY'23 FY'24 FY'25

Net income (GAAP) Free cash flow Cash flows from operating activities

STEADY FREE CASH FLOW
Free cash flow1 to fuel increased balance sheet flexibility

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

CASH FLOW DRIVERS

Å Growing sales

Å Focus on cash margins

Å Predictable capex

FREE CASH FLOW1 TYPICALLY EXCEEDS NET INCOME (MM) 2

(1) Cash provided by operating activities minus capital expenditures. See non-GAAP reconciliations at the end of this slide presentation.
(2) Free cash flow impacted by $23.0 million, $61.3 million, $27.8 million, $6.0 million, and $3.4 million of ERP-related capital exǇŜƴŘƛǘǳǊŜǎ ƛƴ C¸Ωнм-25, respectively.

30

$413

$367

$454

$345
$361

$349

$446



SHAREHOLDER-FRIENDLY CAPITAL ALLOCATION

CAPITAL ALLOCATION 
PRINCIPLES:

Å Capex to support core 
business growth

Å Maintain strong balance 
sheet

Å Support strong dividend

Å Smart, disciplined 
acquisitions

Å Opportunistic share 
repurchases

CAPITAL ALLOCATION (MM)

$160 $167 $176 $187 $195 $203 $209 

$7 $1 $10 $35 
$46 

$23 $5 

$275 

$792 

 $20

 $220

 $420

 $620

 $820

 $1,020

 $1,220

FY'19 FY'20 FY'21 FY'22 FY'23 FY'24 FY'25

Dividends Share Repurchases

Cash for Acquisitions

31

Member of S&P High Yield Dividend Aristocrats Index



TRACK RECORD OF DE-LEVERAGING POST M&A

REVENUE1 (MM)

$3,779
$3,927 $3,921 $3,952

$4,124

$4,388 $4,331

$4,806

$5,091 $5,103
$5,256

$3,500

$4,500

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ADJ. EBITDA1,2 (MM)

$434 
$447 $443 

$411 
$423 

$522 

$491
$502 $502

$539 $535

 $350

 $450

 $550

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

NET DEBT3 (MM)

$974 $921 
$800 

$954 
$855 

$653 $705 $727 

$1,026 $1,017

$1,743

 $400

 $500

 $600

 $700

 $800

 $900

 $1,000

 $1,100

 $1,200

 $1,300

 $1,400

 $1,500

 $1,600

 $1,700

 $1,800

 $1,900

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

NET DEBT3 / ADJ. EBITDA1,2

2.2 
2.1 

1.8 

2.3 

2.0 

1.3 
1.4 1.4 

2.0 
1.9 

3.3 

0.7

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

(1) 2020 and 2025 were 53-week years
(2) Earnings before interest, taxes, depreciation & amortization, adjusted for matters affecting  comparability. See non-GAAP reconciliations at the end of this slide presentation.
(3) Net debt excludes lease liabilities; net debt equals Total Debt, less cash and cash equivalents. See non-GAAP reconciliations at the end of this slide presentation. 32



FINANCIAL FLEXIBILITY TO ENABLE LONG-TERM SUCCESS

HIGHLIGHTS BOND MATURITY PROFILE (MM)

33

400

500 500

300

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2055

Å Disciplined capital allocation approach

Å Historically modest leverage and conservative capital 
structure

Å Adequate liquidity

Å Manageable and balanced debt maturity profile

Å Commitment to maintaining a strong balance sheet

Å Track record of de-leveraging post M&A



Key Messages

Right structure with an enhanced team 
committed to continued success

Iconic brands driving growth

Executing on portfolio strategy to enable 
margin expansion

Allocating capital to optimize returns and 
grow shareholder value

34



Market Share Review
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PRIVATE LABEL UNIT SHARE

36

CHANGE IN PRIVATE LABEL UNIT SHARE (Y/Y)

Source: Flowers Custom Database ς Circana Total US Mulo+ with Conv
Due to a change in methodology and sources, data provided previously by Circana may not be comparable to current data 
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VOLUME TRENDS
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BRANDED RETAILTOTAL COMPANY

Source: Flowers internal data
Volume data excludes impact of acquisitions during first year after acquisition date

OTHER

FLO Volume % Change (Y/Y)
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ÅBranded retail impacted by continued weakness in the fresh packaged bread category, particularly traditional loaf

ÅOther impacted by softness in foodservice and store brand cake
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-1.3% -1.3%
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BRANDED VS STORE BRAND MARKET SHARE 

Long-term trend of branded share gains interrupted by inflationary pressure on consumers
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Source: Flowers Custom Database ς Circana Total US Mulo+ with Conv
Due to a change in methodology and sources, data provided previously by Circana may not be comparable to current data 



FLOWERS MARKET SHARE
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Source: Flowers Custom Database ς Circana Total US Mulo+ with Conv
Due to a change in methodology and sources, data provided previously by Circana may not be comparable to current data 
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FLOWERS FRESH PACKAGED BREADS
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40Source: Flowers Custom Database ς Circana Total US Mulo+ with Conv
Due to a change in methodology and sources, data provided previously by Circana may not be comparable to current data 



FLOWERS COMMERCIAL CAKE
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41Source: Flowers Custom Database ς Circana Total US Mulo+ with Conv
Due to a change in methodology and sources, data provided previously by Circana may not be comparable to current data 



ORGANIC CATEGORY SALES
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Source: Flowers Custom Database ς Circana Total US Mulo+ with Conv
Due to a change in methodology and sources, data provided previously by Circana may not be comparable to current data 



GLUTEN-FREE CATEGORY SALES
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Source: Flowers Custom Database ς Circana Total US Mulo+ with Conv
Due to a change in methodology and sources, data provided previously by Circana may not be comparable to current data 



Reconciliation of Non-
GAAP Financial 
Measures
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