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DISCLAIMERS

Forward Looking Statements

This investor presentation contains statements refl ectldoking statemews sabobhatounvbluver donpasdilobkng steeemens ars kat aadn @
generally identified through the inclusion of words sippcés ag fibiel i edeBploaided pR niBwtendentdiosdessngdrsidueoieasg mima a e sl a
performance and statements addressing events and developments that we expect or anticipate will occur are also considered as forward-looking statements. All forward looking statements included herein are made only as of

the date hereof. Hostess undertakes no obligation to update any forward-looking statement, whether as a result of new information, future events, or otherwise.

These statements inherently involve risks and uncertainties that could cause actual results to differ materially from those anticipated in such forward-looking statements. These risks and uncertainties include, but are not limited

to, maintaining, extending and expanding our reputation and brand image; protecting our intellectual property rights; leveraging our brand value to compete against lower-priced alternative brands; correctly predicting,

identifying and interpreting changes in consumer preferences and demand and offering new products to meet those changes; operating in a highly competitive industry; our continued ability to produce and successfully market

products with extended shelf life; our ability to drive revenue growth in our key products or add products that are faster-growing and more profitable; volatility in commodity, energy, and other input prices; our dependence on

our major customers; our geographic focus could make us particularly vulnerable to economic and other events and trends in North America; increased costs in order to comply with governmental regulation; general political,

social and economic conditions; a portion of our workforce belongs to unions and strikes or work stoppages could cause our business to suffer; product liability claims, product recalls, or regulatory enforcement actions;

unanticipated business disruptions; dependence on third parties for significant services; our insurance may not provide adequate levels of coverage against claims; failures, unavailability, or disruptions of our information

technology systems; our ability to achieve expected synergies and benefits and performance from our strategic acquisitions; dependence on key personnel or a highly skilled and diverse workforce; and our ability to finance

our indebtedness on terms favorable to us; and otherrisksassetf or t h under the caption ARi sk Factorso in the prel i fomtimetytimpinousSeeudtiesiasd suppl e me
Exchange Commission filings.

Industry and Market Data

In this Investor Presentation, Hostess relies on and refers to information and statistics regarding market shares in the sectors in which it competes and other industry data. Hostess obtained this information and statistics from

third-party sources, including reports by market research firms, such as Nielsen. Hostess has supplemented this information where necessary with information from discussions with Hostess customers and its own internal

esti mates, taking into account publicly availabl e i nf or ntaiéw astoinfariatianthat s hohpibliclyiavaiable. Hastgss matratsitioned poa newwdielsend Host e s
database for Market Share and Industry Data. All prior periods have been restated utilizing the updated database.

Pro Forma Combined Financial Information
Host ess Brands, I nc. acquired a controlling interest i n Hwisnhaes, dinamcial infdronatiennids 2016 is4reserdedl dréa piro folme comtnedsbasisgiges Co mb i n a
effect to the Business Combination as if it occurred on January 1, 2016.

Use of Non-GAAP Financial Measures

This Investor Presentation includes non-GAAP financial measures, including earnings before interest, taxes, depreciationand amor t i zat i on (A Adj ust ed EMaigif Bdjustpd Grossdjofit, Adjustdd EBI TDA
Gross Profit Margin, Free Cash Flow and Free Cash Flow Conversion. In this Investor Presentation, Adjusted EBITDA and Adjusted Gross Profit exclude certain add-backs. Adjusted EBITDA Margin represents Adjusted

EBITDA divided by net revenues. Adjusted Gross Profit Margin represents Adjusted Gross Profit divided by net revenues, Free Cash Flow is defined as Adjusted EBITDA minus capital expenditures, and Free Cash Flow

conversion is defined as Free Cash Flow divided by Adjusted EBITDA. You can find the reconciliation of these measures to the nearest comparable GAAP measures in the Appendix. Hostess believes that these non-GAAP

measures of financial results provide useful information to management and investors regarding certain financial and businesstre nds r el ati ng to Hostessd financi al condition and
usesthesenon-GAAP measures to compare Hostessd performance t o t hainingmdnagpmentmcentipeeconmpenshson, finl for budgeting éind planaingypwposes. f or pur p
These measures are used in monthly financi al r e p or tHestegsbaigvesithat the dse af theseannraGAARfieamdial neeasdres igrovedesers aslditional doal fodinvestors d i r e ct o

to use in evaluating ongoing operating results and trends. Management of Hostess does not consider these non-GAAP measures in isolation or as an alternative to financial measures determined in accordance with GAAP.
Other companies may calculate Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Gross Profit, Adjusted Gross Profit Margin, Free Cash Flow, Free Cash Flow Conversion and other non-GAAP measures differently, and
therefore Hostessd Adj ust EaginFABjusied@rgss Phofitj Adjsstea GrosEPBofit Mardin, Free Cash Flow , Free Cash Flow Conversion and other non-GAAP measures may not be directly
comparable to similarly titled measures of other companies.

Totals in this Investor Presentation may not add up due to rounding.
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HOSTESS BRANDS AT A GLANCE

Iconic American brand delivering new and classic
sweet treats to our customers for generations
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S7oa Salesti®: | Product portfolio with | #2 market Modern and |Direct to Proven
numerous ICONIC | h55ition efficient national | Warehouse platform
2016 Adj. EBITDA®®): brands in $6.5bn Sweet Baked | manufacturing system | distribution model with multiple avenues
$215 Goods category driving industry of growth
m leading profitability

% Adj. EBITDA
margin®: 30%

Source: Nielsen U.S. total universe, 52 weeks ending 2/25/17.

1) Does not include Superior pre-acquisition sales and Adjusted EBITDA results of $13.8m and $2.0m, respectively.
2) Financi al results for 2016 are presented on a pro forma combined basis. See
(©)] See NUseGAMAP NBinnanci al Measureso and t he -SpAPenradures antl eaoncibationsetoctipelcanparable GAAP o f al |

measures.



BUSINESS TRANSFORMATION

\__/

Hostess Brands

Established a best-in-class financial position

Industry- A
: Significant
Strong sales AdljeaEdBlrl]'lgDA Adj. EBITDA to Clseﬁgelt)?la'l\lnoce
growth trajectory i Free Cash Flow ]
margins Conversion® legacy issues

of ~30%W

Shelf-life Warehouse
Technology Model

Note: See AUseGMAMAP NBinnanci al Measureso and the -SpAPenpadures antl meoncibationsetoctipelcamparable GAAP of al |

measures.
1) See Appendix for an explanation of all non-GAAP measures and a reconciliation to the most comparable GAAP measures. Based on EBITDA margins of a group
of selected competitors per company fillings and FactSet data as of 4/7/2017.
2) Defined as (Adj. EBITDA i Capex) / Adj. EBITDA. Capex includes maintenance capex and expansion capex.




STRONG MARKET POSITION

IN KEY SEGMENTS

Snack Cakes gfg;ts
$1.7B :
Donettes

Twinkies®, Zingers®,
CupCakes, Ding Dongs®,
Ho Hos®

Breakfast pastries,
Danish $1.3B

Danish, Honey Buns,
Sweet Rolls

Pies, Bars @

& Other it Pi
$459M

$805M
SBG
Cookies

Mini and
Jumbo
Muffins

Sub-category where

\_/

Sweet

Baked Gobds

$6.5 billion of retail sales in 2016,
13% increase since relaunch

Hostess does not
currently participate

@ - Hostess Share of
Retail Sales

Source:
Note:
been restated utilizing the updated database.

SweetBaked Goods category det

includes items

are excluded from the scope; Sunbelt Granola Bars are the only Granola Bars includedi b ec au s e
sale with SBG items. Only SBG Cookies or non-traditional aisle-cookies included (e.g., Nutty Fudge Bars, Oatmeal Cream Sandwiches, Whoopie Pies).

Nielsen U.S. total universe, 52 weeks ending 2/25/17. Nielsen Perishable Group, In-Store Bakery, 52 Weeks ending 12/31/16.
Hostess data does not include Superior. The Company has transitioned to a new Nielsen database for Market Share and Industry Data, all prior periods have

ermined to be
they are a

6 C o mnfeeshcBakary prddivets e t

part of McKeeds

Recent acquisition of
Superior opens the door

to the growing $8.2bn
Bakery

In-St or e
channel

(A

(Al




BRAND STRENGTH DRIVING GROWTH

AND CATEGORY

Special emotional relationship with consumers

Selling at a premium price point to the competition®

Ay

96 §0%3d |1 SAVED
1a) 75!,? THE
sory TWINKIE

awareness

Significant runway for further growth®

($/1b) $4.34 $4.41 $4.75

SBG
Avg.
$2.62 $3.62

3(;\ Private Gutenmanny; GL@)

[l DEPDE label

Driving category growth

Despite two years of rapid gains, a ~6% gap remains to OldCo

Hostess has contributed over 100% of S

Category growth Hostessd cdéntributio

22.8%
0 0 = Hostess hiatus @ Category growth = Hostess All Other
13.7% 15.6% ks e since relaunch®
11.1% i 174.5%
13%
2H13 2014 2015 2016 52-wk ending OldCo
2/25/17 (74.5%)
(8%)
Hostess Market Share Recent 52 weeks
Note: Market share based on retail sales dollars. Hostess data does not include Superior. The Company has transitioned to a new Nielsen database for Market Share ~~
and Industry Data, all prior periods have been restated utilizing the updated database.

1) Nielsen U.S. total universe, 52 weeks ending 2/25/2017.
2) Hostess market share, Total Nielsen Universe. Nielsen U.S. 12 weeks ending 10/13/2012 (we refer to the 12-week period prior to the shutdown of the legacy

Hostess busi ne)s,s s viedd kdsC oe n weeks gndidg/1/48/2025) W242016,32/31/2016, and 52 weeks ending 2/25/2017.
(©)] Nielsen U.S. total universe, 12 weeks ending 10/13/2012 compared to 12 weeks ending 1/26/2013.
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KEY INVESTMENT HIGHLIGHTS

Hostess is a $1.1bn brand at Retail with \_/-—
significant upside potential -

Iconic American : : DTW distribution Experienced
Innovation engine _ :
brand driving margins management team
: across product : )
synonymous with : and channel that will continue
: lines : )
snacking penetration to deliver

£ |
q) ostess
Source: Nielsen U.S. total universe, 52 weeks ending 2/25/17. 10



ICONIC BRAND SYNONYMOUS
WITH SNACKING

Delivering New and Classic Sweet Treats

EMOTIONAL BRAND CONNECTION

U.S. consumers share a special emotional relationship with the

96 year old Hostess, a brand that defines the rapidly
growingin | ndu lSamearctk itrend o




