Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 19
. Dlepa"”ée”‘ fOI LgbO' . » Complete all entries in accordance with
Oy rimimraton Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1| | Annual Report Identification Information
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A This retum/report is for: D a multiemployer plan D a ml.JIt.lpIe.—emponer plén (Fllers. chgcklng this box must attach g list of -
participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, Check here. . . . ... ... i i e » D
D cCheck box if filing under: Form 5558 D automatic extension D the DFVC program
|:| special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN number (PN) » 006
1c Effective date of plan
11/06/2011
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 75-2490530
BBU, INC. 2C Plan Sponsor’s telephone
number
215-672-8010
255 BUSINESS CENTER DR., SUITE 200 2d Business code (see
HORSHAM, PA 19044 instructions)
311800

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

|—S|||5C|5q’\|£ Filed with authorized/valid electronic signature. 05/24/2021 JOHN PARKINSON
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2019)

v. 190130
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 11569
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the Plan YEar ..............c.cccveviveveiceeieeeee e 6a(1) 4234
a(2) Total number of active participants at the end of the PIaN YEAT ............cccoeirriiiierrceeriees e 6a(2) 3658
b Retired or separated participants rECEIVING DENEFLS. .............vcerieeeeereeereeeeeeeeeeeeee e et etes st eeesees et es s eeeses s een et eneseesenenees 6b 2204
C Other retired or separated participants entitied t0 fUtUIE DENEFILS ...............ocrveeeerreeieee et eeee e e eese s ee e 6C 5653
0 Subtotal. Add INES BA(2), 61, AN BC.......veeeeeeeeeeeeeeeeee ettt e ettt e e et eeeeee e ee et e ee e e et et enen e s nneeeas 6d 11515
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e 356
T Total. AAG lINES BA AN BE.........cuvvvviereieeeecceet ettt a ettt et et e e st et et et et et es s s s s eet et et et et e b et et en s s ns et eaetebesassans 6f 11871
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
oo LT =L AL L= L) NPT 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100%6 VESTEM .....cvueseisiissses s sssesssssesseeseesssseesees st eeseesees e s et st es st et s e eessesns et nt ettt et sttt en st en st nsanteneas 6h 75
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1B 1C 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) |:| Insurance Q) |:| Insurance
2) I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2) |:| MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| 0 A (Insurance Information)
actuary (4) |:| C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2019 Form M-1 annual report. If the plan was not required to file the 2019 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




H H : OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan °
(Form 5500) Actuarial Information
2019
Department of the Trea§ury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspecption
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit
BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN plan number (PN) > 006
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
BBU, INC. 75-2490530
E Type of plan: Single D Multiple-A |:| Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | | Basic Information
1 Enter the valuation date: Month __ 01 Day 01 Year 2019
2  Assets:
BUIMAIKEE VAIUE ......vvvvtiii ettt ettt s et bbbttt b bbb bbb bbb 2a 761931983
D ACIUAIIAI VAIUE ...ttt e et n st et e et e e en et et en st es et et s een e 2b 753334910
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...........ccocvveviieeeinnnen 1790 231127567 231127567
b For terminated vested PartiCipantS................cevovvrererererereeeseseseseeeeeessseeeessenesenenend 5633 184641673 184641673
C FOr aCtive PartiCIPANES ......veeeiiiieeiiiie ettt ettt 4234 180649180 189427046
(o 1 o1 OO U R 11657 596418420 605196286
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)............c.ccccveveene.... |:|
a Funding target disregarding prescribed at-risk @SSUMPLIONS ..........ocoiiiiiiiiiiiiieie e 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in
. . ) i ; . b
at-risk status for fewer than five consecutive years and disregarding loading factor.............ccccccvviiiiiiiiiinninn
5 EffECHVE INEIESE FALE ....v.vvveeeeieiieieteteie ettt ettt ettt ettt s e s e s ettt e s e b et e e e e st et et eses et st etesesere e e s e sesenens 5 5.55 %
(ST V0o L= L0 2 To a0 T Lo 1= SRRSO 6 8309455

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 05/24/2021
Signature of actuary Date
MARC DINERMAN, FSA 20-06448
Type or print name of actuary Most recent enroliment number
MERCER 215-982-4600
Firm name Telephone number (including area code)

1717 ARCH STREET
SUITE 1100
PHILADELPHIA, PA 19103

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see |:|
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2019

v. 190130
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Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
WEAI) .ttt ettt bttt r ettt rear et aneeneneeen 0 225830702
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
Y= RO 0 0
9  Amount remaining (line 7 minus line 8) 225830702
10 Interest on line 9 using prior year’s actual return of -11833529
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........ccccovcveeeiinn. 9374810
b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 574 % ............. 538114
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(=200 o PP PP P U PP PO PR TRPOPPRRPPN 0
C Total available at beginning of current plan year to add to prefunding balance 9912924
d Portion of (c) to be added to prefunding balanCe...........c.cccceveveveviccererereeeeeeeeennd 9912924
12 Other reductions in balances due to elections or deemed elections ..........................., 0 83961000
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................., 0 139949097
Part 1lI Funding Percentages
14 Funding target attaiNMENt PEICENLAGE. ..........ovvereerreesieiesssieseessessesssssesesssssssessssesssssssessssesssessssesssesessessssesssessssesssessssesssensssansssesssssssessssnssessssnees 14 100.40 %
15 Adjusted funding target attaiNMENt PEFCENTAGE ...........eveeveueeeteeeteeeeeteeeeteeeteeeetese et eseete e es et esetesseteseetese et eseeseseeseaessesesseseseeseteeseae s eeeanen 15 120.64 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S TUNGING TEQUITEIMENL.............ooovoeeoeeeee oottt ee s e e s eees s eeeeser e sereeeseesees e sereen 101.42 9
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............c.ccccccceveun.... 17 %

Part IV Contributions and Liquidity Shortfalls

18 cContributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
10/01/2019 2500000 0
01/15/2020 2500000
07/15/2020 2500000
Totals » | 18(b) 7500000 | 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccccoeveverieeennnn. 19a 0
b Contributions made to avoid restrictions adjusted to VAIUAON GALE ................ceeeiveeeeeeeeeeeeeeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19c 7065685
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding Shortfall” for the PrIOr YEAI? ........cooiiiiiiiiie ettt e e e et e e abeeee s D Yes No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?................ccoceveeveveeeerenereneenenns D Yes D No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st Seg‘pin:/; 2nd segggn()t/:o 3rd sengnot/; D N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 22 61

23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate |:| Substitute

Part VI [Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

EE U £ Tod 1 1 =T | SO TP PP PO TP U PR PUPPTPPP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...............c.cccceveveveven. Yes D No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ift:hehplan its subject to alternative funding rules, enter applicable code and see instructions regarding 27

FEuL 1ol 3130 1= L PP UPURUPTPRPPO

Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for @ll PriOr YEAIS ..........c.cc.eeeveueeeeeeeeeeeeeeeeeetee e eee e eeeae e 28 0

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTS - ) PSSR

30 Remaining amount of unpaid minimum required contributions (line 28 MINUS iN@ 29) ..........c.ccveveeeveeereeeereennae 30 0

Part VIII [Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (IN@ B)......uivriiiieeeieiiitit e ee e sttt e e e e et e e e e e e st eeeesas s taeeaeeesasstabeeeaeeesssseeaeaeesannssnseeeeeesannnres 3la 8309455
b Excess assets, if applicable, but not greater than liNE 31a ..........cccevvevevevevireveeceeeeeieeee e es s 31b 8189527
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallment ..o, 5516259 224081
b Waiver amortization iNStallMENt....................cc.covveveveererieeieeeeeeeeeeeeeeeeeee e, 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount .............ccceeeeeiiiiiiiieieneiies 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 344009
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEMENT ...ttt enenen s 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........ccvoveurrieieeeeeetieeeeiee e eseesees et ense s esenesaeseeesesenes 36 344009
37 fgn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 7065685
[0) IO TR U PR UU PR
38 Present value of excess contributions for current year (see instructions)
a Total (eXCesS, if any, Of [INE 37 OVET NE 36) ......c.cvvieieeeeeieeeeeeeee et eees e et e s ee ettt es et en st en s 38a 6721676
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ...........c.ccccceveu.... 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAIS ...........ccveueeveueeeeeeeeeeeeeeeeeee et eae s 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
E STt gL To [0 FC T[T or 1o OSSR D 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in line 418 Was MAE ..............cceeeeverevereeeeeeeee e D 2008 D 2009 D 2010 D 2011




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2019

This Form is Open to Public

Inspection.
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit
BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN plan number (PN) > 006

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)

BBU, INC. 75-2490530
Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE:  BIMBO BAKERIES USA DB PLAN TRUST
b Name of sponsor of entity listed in (a): BBU, INC.
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN 56-2520491-200 code M 103-12 IE at end of year (see instructions) 927313178

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2019
v. 190130
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2019

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A Name of plan B  Three-digit
BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN plan number (PN) > 006

C Plan sponsor’s name as shown on line 2a of Form 5500
BBU, INC.

D Employer Identification Number (EIN)
75-2490530

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccceeiiiiiiiic e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONtHBULIONS. ........ccvrveeeeeececeeeee et es e 1b(1) 7500000 5000000
(2) Participant CONtHBULONS ...............oveveviveeseeseeeseeeseeseseeeseseseen e seseeeenans 1b(2)
)T 13T OSSO 1b(3) 0 0
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL). .t e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ...t 1c(3)(A)
(B) AlLOINET c.eeeeeeeee et 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...ttt lc(4)(A)
(B) COMITION. ...ttt ene e 1c(4)(B)
(5) Partnership/joint VENtUre INLEIESES ...........ccevevvveeieeeeeeeeseseeeseeseseeesens 1c(5)
(6) Real estate (other than employer real Property)........ccccceeeeecvveeeeeeenininnes 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) PartiCipant I0aNS...........ccvevvvverercerereeeeresesesenenenees 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNES ..........cocovevvreverercerennnss 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 754550216 927313178
(12) Value of interest in 103-12 investment entities..............c..cccoveveeverereeans 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ o
contracts)
(15) OtNET ..ottt 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ...........cccccoeecuvieieeeennninnns le
f Total assets (add all amounts in lines 1a through 1€) .........cccccocveveveeeennnne. 1f 762050216 932313178
Liabilities
0 Benefit Claims PayabIe..........ccoeuririiiiieeieeeiseieieeee et eseseeeeeeen 1g
' Operating Payables ............ccccovovoveeeeieieeeeee e 1h 0 0
| ACQUISItION INDEDEANESS .......c.o.vvveeeeceeeee et 1i
] Other IADIES ... .veceeieceieei ettt 1j
K Total liabilities (add all amounts in lines 1g throughlj) .......c.ccccocovvevevererennnn. 1k 0 0
Net Assets
| Net assets (subtract line 1k from liN@ 1) .........cccoeveveveveeceirieeeeeeeeeeeenesenenas | 1l | 762050216 932313178

Part Il [Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMplOYers.............ccccevevevevenens 2a(1)(A) 7500000

(B)  PartiCIDANES. .......veeeceeeeeeeeeseeteeesesssessessesetesesesesesesenssasessssesasesenenensees 2a(1)(B)

(C) Others (iNCIUAING TOIOVEIS) .........covveveeereieeeieieseseeeeeeieee e enees 2a(1)(C)
(2) NONCASh CONLIDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 7500000

b Earnings on investments:

(1) Interest:

(A) Intergst—bearing cash (including money market accounts and 2b(1)(A)

certificates of dEPOSIL).......eeeiiiiiiiiiiiiieee e

(B) U.S. GOVEINMENt SECUMHIES ...v.eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenene s 2b(1)(B)

(C) Corporate debt INSIIUMENLS.............ceeveverererereseeeeeeieeeeseeesenenennes 2b(1)(C)

(D) Loans (other than to PArtiCiPANtS)...........ceevevvvvereeeereerersrerereneneeens 2b(1)(D)

(E)  PartiCipant I0BNS ......c.cucveveveveeeeeeeecceeeeeeieeesesesesesessesseess s eneneneees 2b(1)(E)

(F) ONET ...t 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).......ccccevveveveereverennnns 2b(1)(G) 0
(2) Dividends: (A) Preferred StOCK...........ooieeeeeeeeeeeeeeee oo 2b(2)(A)

(B)  COMMON STOCK.....eeeeeeeeeeeeeeeeeee oot 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)........... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A)

(B) Aggregate carrying amount (see instructions)................... 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(B)  ONET oot 2b(5)(B)

(R 165 PDYA) A (B) et s 26()(C) 0
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts.......................| 2b(6)

(7) Net investment gain (loss) from pooled separate accounts............ | 2b(7)

(8) Net investment gain (loss) from master trust investment accounts... 2b(8) 141952514

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., Mutual funds).........ccceeiieiiiiiiiiiiie e
C OtheriNCOME ... ..o 2c
d Total income. Add all income amounts in column (b) and enter total....................., 2d 149452514
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 40184996

(2) To insurance carriers for the provision of benefits...........cccoeiiiiiniiinnn, 2e(2)

(B) OMNET .ot e e en e een e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........c.cceevevveieerevereeennd 2e(4) 40184996
f Corrective distributions (S€e INStIUCIONS) .........c.oeveeeeeeeeeeeereeeeeeeeeeeeeeee ] 2f
g Certain deemed distributions of participant loans (see instructions)................ 2g
N INEEIESt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees.............cccovevrrresserenenennnnd 2i(1)

(2) CONract AdMINISIAIOr FEES. ... ...v.eveveeeeeereeeeeeeseereeeeeeeeeeseeeeeees e eseessesreneed 2i(2)

(3) Investment advisory and Mmanagement fEeS. .............owowveeeeeerereereseennd 2i(3)

L R0 13T ST 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4).........c..cco.co...... 2i(5) 0
i Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 40184996

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from liN@ 2d ........vweveveevveeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee 2k 109267518
| Transfers of assets:

(1) TO TNIS PIAN. vt eee e e eeee e eeeneee] 21(1) 60995444

(2) FTOM thiS PIAN. ...ttt ettt en e en st 21(2) 0

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unmodified @) [ ] Qualified (3) [X| Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: KREISCHER MILLER (2) EIN: 23-1980475

d The opinion of an independent qualified public accountant is not attached because:
1) |:| This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV | Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 |Es, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.).................... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKE.) ettt ettt ettt ee et eeee et ee et erer et e ee et n et en e ab X
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Yes No Amount
C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ......ccccccveeviiiiiiineeeeniinns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
Lol gL=Tet L= 1) RSO 4d X
€  Was this plan covered by a fidelity BONA? ..........cc.civiiiiieiice ettt 4e | X 5000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISNONESLY? ... ..ttt e et e e e e e ettt e e e e e e s abab et e e e e esnbb e e e e e e e e enbnreeeaas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?.........cccceeevcveeeniieeeieeeenieeeenns 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......oouiuiiiiie et e e e s re e e e e 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......ooiuiiiiie ittt e e e e e e s e e e e e e 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? .........oiiiiiiiiiiiiiciieieeee et 4k X
I Has the plan failed to provide any benefit when due under the plan?.............ccociiiiiiiiincinic e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) oeeitee ettt ettt nnes 4m
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3..........ccovcviieniiieenniiiienineenns 4an
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes BI No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S) 5b(3) PN(s)

5¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4256150

. (See instructions.)




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2019
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit
BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN plan number
(PN) 4 006
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BBU, INC. 75-2490530
Part | Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the

. . 1 0
instructions

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(s): 13-5160382 41-0417830

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 223

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......vvvverrrrrernn D Yes D No N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding

6a
deficiency not waived)

b  Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amMOUNL) ...........eiiiiiiii e 6C

If you completed line 6¢, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadling?.............ccccovvvvvevevecinrernnnan. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v
administrator agree With the ChaNGE? .........ciii e D es

[] No N/A

Part Ill Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. If N0, ChECK thE “NO” BOX......c.cvivivererererititeteeeeetetetetet et etee sttt D Increase D Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieieeeee s sees e eesee st ee s s eee e s st st s s ee e eneseo D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ... ..uuiiiiieiiiiir e e e e e e e e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?............ccocceveeeveeereeeeveeeeeeeeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2019

v. 190130
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer
of the participant for:

B THE CUITENE YA ..ottt ettt e et et et et ee e e e e et e e et et et et e s see e ee et eeeeeeeeee e e s s eeeeeeeeeees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeoveveveeeeeeee e ee e 14b
C  The second PreCeding PIAN YA ..........ccuuii ittt ettt l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcvveinnee. 15a

b The corresponding number for the second preceding PIAN YA ...............ccceieeevererereeeeereeereeeeeerreneresenennen 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccoiiiiiiiiiiiiiiiieeeeeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ...ttt e s et e e e e s s e e e e e e s s anibbreeaessannnnreaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENt. ... s r e e e et s s st e e s s s s s e e s e e e e anes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be iNCluded @s @n ALACKIMENT ..ot et e et e et et e e h et e s et e e e e e b e et e e s an e e se e e e n e e e s e e e nre e e n e e e e nnee s |:|

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 16.0 % Investment-Grade Debt: _ 79.0 % High-Yield Debt: 0.0 % Real Estate: 5.0 % Other: 0.0 %
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration |:| Macaulay duration Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation
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Independent Auditors' Report

Bimbo Bakeries USA Benefits Committee
Bimbo Bakeries USA Consolidated Pension Plan
Horsham, Pennsylvania

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Bimbo Bakeries USA
Consolidated Pension Plan (the Plan), which comprise the statements of net assets available for
benefits as of December 31, 2019 and 2018, and the related statements of changes in net assets
available for benefits for the years then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the
audits in accordance with auditing standards generally accepted in the United States of America.
Because of the matter described in the Basis for Disclaimer of Opinion paragraph, however, we
were not able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's (DOL) Rules and Regulations
for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974
(ERISA), the plan administrator instructed us not to perform, and we did not perform, any
auditing procedures with respect to the information summarized in Notes 6 and 8, which was
certified by The Bank of New York Mellon/BNY Mellon, N.A.,, the trustee of the Plan, except for
comparing such information with the related information included in the financial statements.
We have been informed by the plan administrator that The Bank of New York Mellon/BNY
Mellon, N.A. holds the Plan's investment assets and executes investment transactions. The plan
administrator has obtained certifications from the trustee as of December 31, 2019 and 2018 and
for the years then ended, that the information provided to the plan administrator by the trustee
is complete and accurate.

100 Witmer Road, Suite 350, Horsham, PA 19044-2369 | 215-441-4600 | fax: 215-672-8224 | www.kmco.com



Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not express an opinion on these financial
statements.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements, other than that
derived from the information certified by the trustee, have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are
presented in compliance with the DOL's Rules and Regulations for Reporting and Disclosure
under ERISA.

Horsham, Pennsylvania
October 8, 2020



BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN

Statements of Net Assets Available for Benefits
December 31, 2019 and 2018

2018

$ 754,550,216

7,500,000

2019
Assets:
Investments, at fair value:
Plan interest in Bimbo Bakeries USA Defined
Benefit Plan Trust $ 927,313,178
Receivables:
Employer contributions receivable 5,000,000
Net assets available for benefits $ 932,313,178

$ 762,050,216

See accompanying notes to financial statements.



BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN

Statements of Changes in Net Assets Available for Benefits

Years Ended December 31, 2019 and 2018

Additions to net assets attributed to:
Investment income (loss):
Plan interest in Bimbo Bakeries USA Defined
Benefit Plan Trust
Employer contributions

Deductions from net assets attributed to:
Benefits paid to participants

Net increase (decrease) before transfers
Transfers from the ABA Plan
Net increase (decrease)

Net assets available for benefits:
Beginning of year

End of year

See accompanying notes to financial statements.

2019 2018
141,952,514 $ (46,705,371)
7,500,000 10,000,000
149,452,514 (36,705,371)
40,184,996 59,222,657
109,267,518 (95,928,028)
60,995,444 -
170,262,962 (95,928,028)
762,050,216 857,978,244
932,313,178 $ 762,050,216




BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN

Notes to Financial Statements
December 31, 2019 and 2018

@

Description of Plan

The following brief description of Bimbo Bakeries USA Consolidated Pension Plan (the Plan)
is provided for general informational purposes only. Participants should refer to the plan
document, including the plan supplements, for a more complete description of the Plan's
provisions.

General

The Plan is a defined benefit pension plan covering certain eligible employees of BBU, Inc.
(the Company). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA), as amended.

The administration of the Plan is overseen by the Bimbo Bakeries USA Benefits Committee
(the Committee). The Committee has overall responsibility for the operation and
administration of the Plan. The Committee determines the appropriateness of the Plan's
investment offerings, monitors investment performance and reports to the Company's
Board of Directors. The Bank of New York Mellon/BNY Mellon, N.A, (the trustee) is
responsible to safekeep and account for the trust funds and makes payments to eligible
participants in accordance with the Plan.

The Plan participates in the Bimbo Bakeries USA Defined Benefit Plan Trust (the Master
Trust).

Plan Merger

Effective December 31, 2014, four Company sponsored, qualified defined benefit pension
plans, the Bimbo Bakeries USA Pension Plan (USA Plan), Heiner's Bakery Workers Pension
Plan (Heiner's Plan), Pension Plan for Employees of Butter Krust Baking Company, Inc.
(Butter Krust Plan), and Bimbo Bakeries USA Pension Plan for Former Hourly Sara Lee
Associates (SL Hourly Plan), (collectively, "the Affiliated Plans") were merged into the
Bimbo Bakeries USA Pension Plan for Former Salaried Sara Lee Associates (the Merger).
The Company believes that the Merger was a tax exempt transaction under the applicable
provisions of the Internal Revenue Code (IRC) and, therefore, was not subject to federal
income taxes.

The surviving plan was renamed the Bimbo Bakeries USA Consolidated Pension Plan
effective January 1, 2015.

Continued. ..
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Description of Plan, Continued

Plan Merger, Continued

Participants in the Affiliated Plans and the Plan (collectively, "the Predecessor Plans'") were
entitled to receive benefits after the Merger that are equal to the benefits that they would
have been entitled to receive from the Predecessor Plans, as applicable, immediately before
the Merger. The amended and restated plan document, effective January 1, 2015, contains
supplements for each of the Predecessor Plans, which outlines the plan provisions for each
of the merged plans, portions of which have been frozen effective as of December 31, 2014
or earlier, as described below:

The USA Plan was the result of a merger of four prior plans, the Bimbo Foods
Bakeries, Inc. Hourly Employees Retirement Income Plan (BFB Hourly Plan), Bimbo
Foods, L.L.C Employees' Retirement Plan (BFL Retirement Plan), Bimbo Bakeries
USA, Inc. Retirement Account Balance Plan (BBU Account Balance Plan), and the
Bimbo Foods Bakeries, Inc. Cash Balance Plan for Salaried Employees (BFB Salaried
Plan) (collectively, "the USA Predecessor Plans"), effective December 31, 2009. The
USA Predecessor Plans were frozen for eligibility and benefit accruals on or prior to
December 31, 2009, except for the BBU Account Balance Plan. The BBU Account
Balance Plan was the result of a merger of previous Company-sponsored plans, and
has four components which have varying eligibility requirements and benefit
calculations as outlined in supplement D to the plan document.

The Heiner's Plan covers certain hourly union employees of Heiner's that have met
the eligibility requirements as outlined in supplement F to the plan document.

The Butter Krust Plan was frozen to new participants effective January 1, 2005. In
addition, participants will not earn any additional years of service credit after
December 31, 2004. The provisions of the Butter Krust Plan are described in
supplement E to the plan document.

The SL Hourly Plan was structured to mirror the provisions of the Sara Lee
Corporation Hourly Pension Plan (the SL Hourly Prior Plan), and covers all
employees who were participants of the SL Hourly Prior Plan as of November 6,
2011. Effective December 31, 2014, eligibility for participation under the SL Hourly
Plan and all benefit accruals were frozen with respect to non-union hourly associates.

Continued. ..
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Description of Plan, Continued
Plan Merger, Continued

e Prior to the Merger, the Plan, formerly the Bimbo Bakeries USA Pension Plan for
Salaried Sara Lee Associates (SL Salaried Plan), was structured to mirror the
provisions of the Sara Lee Corporation Salaried Pension Plan (the SL Salaried Prior
Plan), and covers all employees who were participants in the SL Salaried Prior Plan
as of November 6, 2011. Participation is frozen to new participants and no additional
benefit accruals shall accrue on or after July 1, 2010 as defined by the SL Salaried
Prior Plan.

Effective October 1, 2019 the American Bakers Association Retirement Plan (the ABA Plan),
a Company sponsored, qualified benefit pension plan was merged into the Plan (the ABA
Merger). Net assets from the ABA Plan of $60,637,800 and $357,644 were transferred to the
Plan on October 1, 2019 and November 12, 2019, respectively. The Company believes that
the ABA Merger was a tax exempt transaction under the applicable provisions of the IRC
and, therefore, was not subject to federal income taxes.

Participants in the ABA Plan are entitled to receive benefits after the ABA Merger that are
equal to the benefits that they would have been entitled to receive from the ABA Plan, as
applicable, immediately before the ABA Merger. Participation is frozen to new participants
and participants will not earn any additional years of service credit or accrue any additional
benefits after September 30, 2013.

Eligibility

Eligibility is defined in the plan document and related supplements. Participants should
refer to these documents for a more detailed definition. Effective September 30, 2013,
participation was frozen with respect to new participants under the ABA Plan and no
additional benefits shall be accrued. On or before December 31, 2014, participation was
frozen with respect to new participants and, no additional benefits shall be accrued, for
certain groups of the Predecessor Plans, including the Butter Krust Plan, the SL Salaried
Plan, and the USA Predecessor Plans, with the exception of certain active components of the
former BBU Account Balance Plan, as defined. The eligibility requirements for the active
components of the Predecessor Plans are as follows:

e Certain employees who have met requirements set forth by the four components to
the BBU Account Balance Plan may become eligible for the Plan.

e Certain hourly union employees of Heiner's Plan that have completed one year of
eligible service may become eligible for the Plan.

Continued. ..
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Description of Plan, Continued

Eligibility, Continued

e Certain hourly employees of Sara Lee Corporation became eligible after completion
of one year of service and attainment of 21 years of age. The SL Hourly Plan was

frozen to non-union hourly employees effective December 31, 2014.

Pension Benefits

The Plan provides for normal retirement benefits upon reaching age 65 and certain
components of the Plan have provisions for early retirement benefits. Benefits are defined
in the plan document and individual supplements.
documents for a more detailed definition. Pension benefits for each of the Predecessor Plans

and the ABA Plan are as follows:

Predecessor Plan

Normal Retirement

Participants should refer to these

Early Retirement

USA Plan

Heiner's Plan

Butter Krust Plan

SL Hourly Plan

SL Salaried Plan

ABA Plan

Benefits are based on the participant's cash balance
account at retirement/termination or, for a transition
participant, as defined, the greater of the transition
benefits or the cash balance account based on
contribution and interest credits granted.

Normal retirement benefits were payable at $27 per
month for each year of credited service. The benefit
amount increased annually beginning in 2009.
Effective March 1, 2017 or later, the multiplier is $36.

Monthly benefits are payable at the greater of $25
multiplied by years of service or one-twelfth of 0.65%
of the participant's compensation for each year of
service after December 31, 1995. Monthly benefits for
service before January 1, 1996 are defined in the plan
supplement.

Monthly pension benefits vary by work location and
union as defined in the plan supplement.

Monthly benefits are payable at 1.75% of final
monthly compensation per year of service, less a
percentage, as defined, of the participant's final 3 year
monthly compensation multiplied by years of service.
Maximum credited service is 35 years.

Normal retirement benefits are payable at 58 (62 for
certain participants, as defined) multiplied by the
participant's average weekly rate of compensation
during their last year of credited service during which
contributions were made. Maximum credited service
is 25 years.

Early retirement is permitted with reduced
benefits at age 55 with 10 years of service, and
age 55 with 20 years of service for certain
participants under the Mrs Baird's component
of the BBU Account Balance Plan.

Early retirement benefits are available in
certain circumstances, reduced by 0.4 percent
for each month that a participant's early
retirement precedes the normal retirement age
of 65.

Early retirement is permitted with reduced
benefits at age 55 with 10 years of service, or
at age 62 with 30 years of service, resulting in
no reduced benefits.

Early retirement is permitted with reduced
benefits at age 55 with 10 years of service, or 5
years for certain bargaining units.

Early retirement is permitted with reduced
benefits at age 55 with 10 years of service.

Early retirement is permitted with reduced
benefits for participants who have completed
10 years of credited service, and for whom
contributions have been made for at least 6
months or completed a minimum of 5 years of
credited service and at least 15 years of
employment to meet vesting requirements.

Continued. ..
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Description of Plan, Continued
Pension Benefits, Continued

Retirement benefits are normally paid to participants in monthly installments, but other
benefit distribution methods may be available based on eligibility, as defined.

Purchase of Group Annuity Contract

In December 2017, the Plan purchased a group annuity contract in the amount $83,381,266
through Minnesota Life Insurance Company (Minnesota Life), to provide for future benefits
of a group of approximately 1,100 participants receiving monthly benefits under the Plan
(Annuity Contract). Substantially all of the participants included in the Annuity Contract
were receiving monthly benefits less than $750 per month under the Plan.

Under the Annuity Contract, Minnesota Life will make monthly benefit payments to this
group of participants in accordance with the plan provisions, as defined, beginning on the
commencement date of the contract, December 20, 2017. The Plan is liable for monthly
benefits should Minnesota Life default on payments for any reason. The liabilities for these
benefit payments and the related group annuity contracts have been excluded from these
financial statements.

Disability Benefits

Eligibility for disability retirement benefits is determined based on plan provisions, as
outlined in the individual supplements to the plan document.

Vesting

Participants are 100% vested after five years of credited service. Certain participants of the
USA Predecessor Plans are 100% vested after three years of credited service, including
former participants of the BFB Salaried Plan, and the BBU Account Balance Plan, excluding
the Mrs. Baird's component. Participants of the ABA Plan are 100% vested after either five
or ten years of credited service, as defined in the plan document.
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Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of accounting.
Use of Estimates

The preparation of financial statements in accordance with accounting principles generally
accepted in the United States of America requires plan management to make estimates and
assumptions that affect the reported amounts of assets, liabilities, and changes therein,
disclosure of contingent assets and liabilities, and the actuarial present value of accumulated
plan benefits at the date of the financial statements, and changes therein. Actual results
could differ from those estimates.

Investment Valuation and Income Recognition
The Plan's investments are in funds administered by the trustee.

Investments are reported at fair value. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. The Committee determines the Plan's valuation policies utilizing
information provided by its investment advisers and trustee. See Note 7 for discussion of
the fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation (depreciation) includes the Plan's gains and losses on investments bought and
sold as well as held during the year.

Payment of Benefits
Benefit payments to participants are recorded upon distribution.
Expenses

The Plan's expenses are paid either by the Master Trust or the Company, as provided by the
plan document. Expenses that are paid directly by the Company are excluded from these
financial statements. Administrative expenses include fees paid to the trustee and other
service providers, as well as the Pension Benefit Guaranty Corporation (PBGC) expenses.

All administrative expenses of the Plan were paid through the Master Trust and are included
in the Plan interest in Master Trust income (loss) on the statements of changes in net assets
available for benefits.

Continued. ..
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Summary of Significant Accounting Policies, Continued
Recent Accounting Pronouncement

In February 2017, the Financial Accounting Standard Board (FASB) issued Accounting
Standards Update (ASU) 2017-06, Defined Contribution Pension Plans (Topic 962): Employee
Benefit Plan Master Trust Reporting. This ASU requires an amended presentation and
additional disclosures of the Plan's interest in the Master Trust. The amendments are
effective for the Plan's year ending December 31, 2019. The Plan's interest in the Master
Trust's investments is 100%, and therefore, this ASU and related disclosure are not
applicable to the Plan's financial statements.

Subsequent Events

The Plan has evaluated subsequent events through October 8, 2020, the date the financial
statements were available to be issued.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump-sum
distributions that are attributable under the Plan's provisions to the service employees have
rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated employees or their beneficiaries, (b) beneficiaries of employees who have died
and (c) present employees or their beneficiaries.

The actuarial present value of accumulated plan benefits, as determined by an actuary from
Morneau Shepell, is that amount which results from applying actuarial assumptions to
adjust the accumulated plan benefits to reflect the time value of money (through discounts
for interest) and the probability of payment (by means of decrements such as for death,
disability, withdrawal, or retirement) between the valuation date and the expected date of
payment.

The computation of the actuarial present value of accumulated plan benefits was made as
of January 1, 2019 and 2018. Had the valuations been performed as of December 31, there
would be no material difference.

Continued. ..
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Actuarial Present Value of Accumulated Plan Benefits, Continued

The significant actuarial assumptions used in valuations were as follows as of January 1,

2019 and 2018:

Mortality:
Healthy

Disabled

Interest

2019

2018

Sex-distinct RP-2014 no-collar tables with
projections from 2006 to 2014 removed
(MRP-2006) and projected wusing a
generational scale MP-2018.

Sex-distinct ~ RP-2014  disabled  tables
projected using a generational scale MP-
2018.

4.24% compounded annually

Sex-distinct RP 2014 no-collar tables with
projections from 2006 to 2014 removed
(MRP-2006) and projected using a
generational scale MP-2017.

Sex-distinct ~ RP-2014  disabled  tables
projected using a generational scale MP-
2017.

4.32% compounded annually

These actuarial assumptions are based on the presumption that the Plan will continue. Were
the Plan to terminate, different actuarial assumptions and other factors might be applicable
in determining the actuarial present value of accumulated plan benefits.

The actuarial present value of accumulated benefits is as follows at January 1:

2019 2018

Vested benefits:
Participants and beneficiaries currently
receiving benefits
Other participants

$ 254,357,253 $ 222,058,134

Total vested benefits
Nonvested benefits
Total actuarial present value of accumulated

446,533,297 499,417,949
700,890,550 721,476,083
8,986,507 9,280,097

plan benefits

$ 709,877,057 $ 730,756,180

-10-
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Actuarial Present Value of Accumulated Plan Benefits, Continued

The changes in the actuarial present value of accumulated plan benefits were as follows for
the years ended January 1:

2019 2018
Actuarial present value of accumulated
plan benefits, beginning of year $ 730,756,180 $ 724,942,633
Increase (decrease) attributable to:
Benefits accumulated and losses 5,799,460 15,726,753
Benefits paid (60,378,779) (48,639,463)
Increase for interest due to decrease in
discount period 30,155,804 36,787,529
Annuities purchased - (84,963,000)
Change in actuarial assumptions 2,438,802 75,114,730
Change attributable to difference between
accumulated plan benefits and annuity purchase - 11,786,998
Change in plan provisions 1,105,590 -
Net increase (decrease) (20,879,123) 5,813,547
Actuarial present value of accumulated plan
benefits, end of year $ 709,877,057 $ 730,756,180

In connection with the Annuity Contract, the Plan's actuarial present value of accumulated
plan benefits was determined at December 31, 2017 and is reflected as change attributable
to difference between accumulated plan benefits and annuity purchase in the January 1,
2018 information above.

Funding Policy

The funding policy of the Plan is to make the necessary contributions to meet minimum
funding requirements, as determined by the Plan's independent actuary. No voluntary
employee contributions are permitted. The Plan was in compliance with applicable ERISA
minimum funding requirements for the years ended December 31, 2019 and 2018.

Although it has not expressed any intention to do so, the Company has the right under the
Plan to discontinue its contributions at any time and to terminate the Plan subject to the
provisions set forth in ERISA.

-11-



BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN

Notes to Financial Statements
December 31, 2019 and 2018

©)

Plan Termination

In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed
by ERISA and its related regulations, generally, to provide the following benefits in the
order indicated:

e Annuity benefits that former employees or their beneficiaries have been
receiving for at least three years, or that employees eligible to retire for that three-
year period, would have been receiving if they had retired with benefits in the
normal form of annuity under the Plan. The priority amount is limited to the
lowest benefit that was payable (or would have been payable) during those three
years. The amount is further limited to the lowest benefit that would be payable
under the Plan provisions in effect any time during the five years preceding the
Plan termination.

e Other vested benefits insured by PBGC (U.S. government agency) up to the
applicable limitations (discussed below).

e All other vested benefits (that is, vested benefits not insured by the PBGC).

e All nonvested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally,
the PBGC guarantees most vested normal age retirement benefits, early retirement benefits,
and certain disability and survivors' pensions. However, the PBGC does not guarantee all
types of benefits under the Plan, and the amount of benefit protection is subject to certain
limitations. Vested benefits under the Plan are guaranteed at the level in effect on the date
of the Plan's termination.

Whether all participants receive their benefits should the Plan terminate at some future
time will depend on the sufficiency, at that time, of the Plan's net assets to provide for
accumulated benefit obligations and may also depend on the financial condition of the
plan sponsor and the level of benefits guaranteed by the PBGC.

-12-
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Investments (Unaudited)

The plan administrator has elected the method of compliance as permitted by 29 CFR
2520.103-8 of the Department of Labor's (DOL) Rules and Regulations for Reporting and
Disclosure under ERISA. Accordingly, as permitted under such election, the plan
administrator instructed the Plan's independent auditors not to perform any auditing
procedures with respect to the following information certified by the trustee, as complete
and accurate, except for comparing such information certified by the trustee to information
included in the Plan's financial statements.

The Plan's investments are as follows at December 31:

2019 2018
Plan's interest in the Master Trust $927,313,178 $ 754,550,216

The Plan's share of investment income (loss) is as follows for the years ended December 31:

2019 2018
Plan's interest in the Master Trust income (loss) $ 141,952,514 $ (46,705,371)

Fair Value Measurements

The FASB Accounting Standards Codification (ASC) 820, Fair Value Measurements and
Disclosures, provides the framework for measuring fair value. That framework provides a
fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair
value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (level 1 measurements) and the lowest priority to
unobservable inputs (level 3 measurements). The three levels of the fair value hierarchy
under FASB ASC 820 are described as follows:

Level 1:  Inputs to the valuation methodology are unadjusted quoted prices for
identical assets or liabilities in active markets that the Plan has the
ability to access.

Level 2:  Inputs to the valuation methodology include:
e quoted prices for similar assets or liabilities in active markets;

e quoted prices for identical or similar assets or liabilities in inactive
markets;

e inputs other than quoted prices that are observable for the asset or

liability; and

13 Continued. ..
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Fair Value Measurements, Continued

e inputs that are derived principally from or corroborated by
observable market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2
input must be observable for substantially the full term of the asset or
liability.

Level 3:  Inputs to the valuation methodology are unobservable and significant
to the fair value measurement.

The asset or liability's fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the methodologies used at December 31, 2019 and
2018.

Plan's interest in the Master Trust: See Note 8.

The methods described in Note 8 may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, although
the Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value
of certain financial instruments could result in a different fair value measurement at the
reporting date.

Interest in the Master Trust (Unaudited)

The Master Trust was established for the investment of assets of various defined benefit
plans sponsored by the Company. Each participating plan has an undivided interest in the
Master Trust. Prior to the Merger, the Predecessor Plans participated in the Master Trust.
In January 2015, the Plan received and invested the funds from the Affiliated Plans, thereby
obtaining 100% interest in the net assets of the Master Trust.

The value of the Plan's interest in the Master Trust is based on the beginning of the year
value of the Plan's interest in the trust plus actual contributions and allocated investment
income less actual distributions and allocated administrative expenses. Investment income
and administrative expenses relating to the Master Trust are allocated to the individual
plans based upon average monthly balances invested in each respective plan. At
December 31, 2019 and 2018, the Plan's interest in the net assets of the Master Trust is 100%.

14 Continued. ..
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Interest in Master Trust (Unaudited), Continued

The trustee has certified to the accuracy and completeness of the investment in the net assets
of the Master Trust as of December 31, 2019 and 2018, and the investment income (loss) for
the years then ended, as summarized below.

The following table presents the assets, including investments, of the Master Trust at
December 31:

2019 2018
Investments, at fair value:
Cash and cash equivalents $ 726,682 $ 202,866
U.S. government securities 279,322,626 242,843,936
Common collective trusts 256,001,222 190,319,101
Corporate debt instruments 258,875,522 217,546,518
Partnership 49,191,592 32,218,975
Real estate fund 46,883,483 39,410,398
Municipal bonds 35,851,965 31,390,535
Total investments, at fair value 926,853,092 753,932,329
Receivables 6,417,036 7,953,762
Liabilities (5,956,950) (7,335,875)
Net assets of Master Trust $ 927,313,178 $ 754,550,216

Investment income for the Master Trust was as follows for the years ended December 31:

2019 2018
Net appreciation (depreciation) in
the value of investments $ 127,520,202 $ (60,463,614)
Interest and dividends 14,432,312 13,758,243
Net investment income (loss) $ 141,952,514 $ (46,705,371)

Fees amounting to $3,642,712 and $4,129,596 are included in the net appreciation
(depreciation) for the years ended December 31, 2019 and 2018, respectively.

Following is a description of the valuation methodologies used for assets measured at fair
value held by the Master Trust.

U.S. government securities: Valued using the pricing models maximizing the use of
observable inputs for similar securities.

15 Continued. ..
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Interest in Master Trust (Unaudited), Continued

Common collective trust funds: Valued by the fund sponsor based on quoted market prices of
the underlying investments and classified as level 2 investments in the fair value hierarchy.
Other common collective trust funds are valued at net asset value (NAV), as provided by
the fund sponsor, which is used as a practical expedient to estimate fair value. The NAV is
based on the fair value of the underlying investments held by the fund less its liabilities.
This practical expedient is not used when it is determined to be probable that the fund will
sell the investment for an amount different than the reported NAV.

Corporate debt instruments and municipal bonds: Valued using pricing models maximizing the
use of observable inputs for similar securities. This includes basing value on yields currently
available on comparable securities of issuers with similar credit ratings. When quoted prices
are not available for identical or similar bonds, the bond is valued under a discounted cash
flows approach that maximizes observable inputs, such as current yields of similar
instruments, but includes adjustments for certain risks that may not be observable, such as
credit and liquidity risks, or a broker quote if available.

Partnership: Valued at the NAV of a partnership. The NAV, as provided by the fund
sponsor, is used as a practical expedient to estimate fair value. The NAYV is based upon the
Master Trust's pro rata share of the estimated fair values of the underlying investment funds
at year end. The partnership invests primarily in international common stocks.
Redemptions are permitted at the end of any month upon 15 days prior notice.

Real estate fund: Valued based upon the Master Trust's pro rata share of JPMCB Strategic
Property Fund's (JPMCB) net assets at year end. JPMCB is a commingled pension trust fund
that invests primarily in real estate investments owned directly or through partnership
interest and mortgage loans on income-producing real estate. Redemptions are to be paid
quarterly, subject to available cash, and upon 45 days prior written notice. The following
tables set forth by level, within the fair value hierarchy, the Master Trust's fair value
measurements at December 31, 2019 and 2018:

Assets at Fair Value as of December 31, 2019

Description Level 1 Level 2 Level 3 Total
Cash and cash equivalents $726,682 $ - $ - $ 726,682
U.S. government securities - 279,322,626 - 279,322,626
Common collective trusts - 15,417,436 - 15,417,436
Corporate debt instruments - 258,875,522 - 258,875,522
Real estate fund - - 46,883,483 46,883,483
Municipal bonds - 35,851,965 - 35,851,965

Investments measured at fair value $726,682 $589,467,549 $46,883,483 637,077,714

Investments measured at NAV

as a practical expedient (a) 289,775,378
Total investments at fair value $926,853,092
Continued. ..
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Interest in the Master Trust (Unaudited), Continued

Assets at Fair Value as of December 31, 2018

Description Level 1 Level 2 Level 3 Total

Cash and cash equivalents $202,866 $ - $ - $ 202,866
U.S. government securities - 242,843,936 - 242,843,936
Common collective trusts - 10,415,764 - 10,415,764
Corporate debt instruments - 217,546,518 - 217,546,518
Real estate fund - - 39,410,398 39,410,398
Municipal bonds - 31,390,535 - 31,390,535
Investments measured at fair value  $202,866 $502,196,753 $39,410,398 541,810,017
Investments measured at NAV

as a practical expedient (a) 212,122,312

Total investments at fair value

@ In accordance with FASB ASU 2015-07, certain investments that were measured at NAV

$753,932,329

per share (or its equivalent) as a practical expedient have not been classified in the fair value
hierarchy. The fair value amounts presented in this table are intended to permit
reconciliation of the fair value hierarchy to the total Master Trust investments.

There were no significant transfers among investment levels for the years ended

December 31, 2019 and 2018.

The following table sets forth a summary of changes in the fair value of the Master Trust

level 3 assets for the year ended December 31:

2019 2018

Balance, beginning of year $ 39,410,398 $26,538,350
Purchases 6,000,000 11,000,000
Management fees (347,685) (291,203)
Realized gain 109,781 115,376
Unrealized gain relating to instruments

still held at the reporting date 1,710,989 2,047,875
Balance, end of year $ 46,883,483 $39,410,398

Continued...
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Interest in the Master Trust (Unaudited), Continued

In estimating fair value of the investments in level 3, the Investment Committee may use
third-party pricing sources or appraisers. In substantiating the reasonableness of the pricing
data provided by third parties, the Investment Committee evaluates a variety of factors
including review of methods and assumptions used by external sources, recently executed
transactions, existing contracts, economic conditions, industry and market developments,
and overall credit ratings.

The following table summarizes investments with a reported value using NAV per unit as
a practical expedient at December 31:

Fair Value at

December 31, Unfunded Redemption Redemption
2019 2018 Commitments  Frequency Notice Period
Common collective trusts ~ $ 240,583,786  $179,903,337 None Daily No defined period ®)
Partnership 49,191,592 32,218,975 None Monthly 15 days

$289,775,378  $212,122,312

(®) Were the Master Trust to initiate a full redemption of the collective trusts, the investment
adviser reserves the right to temporarily delay withdrawal from the trust in order to ensure
that the securities liquidations will be carried out in an orderly business manner.

Tax Status

The Internal Revenue Service (IRS) has determined and informed the Company by a letter
dated August 25, 2016, that the Plan and related trust are designed in accordance with
applicable sections of the IRC. The Plan has been amended since receiving the
determination letter. However, the plan administrator believes the Plan is designed and is
currently being operated in compliance with the applicable requirements of the IRC.

Accounting principles generally accepted in the United States of America require plan
management to evaluate tax positions taken by the Plan and recognize a tax liability if the
Plan has taken an uncertain position that more likely than not would not be sustained upon
examination by the IRS. The Plan is subject to routine audits by taxing jurisdictions;
however, there are currently no audits for any tax periods in progress. The 2014 plan year
for the former SL Salaried Plan was under audit by the IRS. The audit has concluded as of
April 30, 2018 without change.
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BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN

Notes to Financial Statements
December 31, 2019 and 2018

(10)

(11)

(12)

Risks and Uncertainties

The Company was notified by the DOL by a letter dated April 3, 2018, that the DOL is
conducting an investigation of the Plan. Management is not aware of any matters that
would affect the Plan's financial statements or related notes; however, the final outcome of
the investigation is unknown at this time. The accompanying financial statements do not
include any adjustments that might result from this uncertainty.

The Plan, through its interest in the Master Trust, invests in various types of investment
securities. Investment securities are exposed to various risks, such as interest rate, market,
and credit risks. Due to the level of risk associated with certain investment securities, it is
at least reasonably possible that changes in the values of investment securities will occur in
the near term and that such changes could materially affect the amounts reported in the
statement of net assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits
are reported based on certain assumptions pertaining to interest rates, inflation rates and
employee demographics, all of which are subject to change. Due to uncertainties inherent
in the estimations and assumptions processes, it is at least reasonably possible that changes
in these estimates and assumptions in the near term would be material to the financial
statements.

Related Party Transactions and Party-In-Interest Transactions

Certain assets of the Master Trust are invested in investments managed by the trustee.
Therefore, these transactions qualify as party-in-interest transactions, which are exempt
from the prohibited transactions rules. As described in Notes 2 and 8, the Master Trust paid
certain expenses related to plan operations and investment activity to various service
providers. These transactions are party-in-interest transactions under ERISA.

Subsequent Event

On January 30, 2020, the World Health Organization (WHO) announced a global health
emergency stemming from a new strain of coronavirus that was spreading globally (the
COVID-19 outbreak). On March 11, 2020, the WHO classified the COVID-19 outbreak as a
pandemic, triggering volatility in financial markets and a significant negative impact on the
global economy. The values of the Plan's individual investments have and will fluctuate in
response to changing market conditions and the amount of losses, if any, that will be
recognized in subsequent periods cannot be determined. The full impact of the COVID-19
outbreak continues to evolve as of the date of this report.
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2019 Form 5500 — Schedule SB Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, line 26 — Schedule of Active Participant Data

DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1, 2019
Frozen Cash Balance Participants

ATTAINED YEARS OF CREDITED SERVICE
Bl UNDER 1 10-14 15-19 20-24 25-29 30-34 35-39 40 & UP TOTAL
1 1
Under 25
4 3 2 9
25-29
9 7 20 1 37
30-34
3,457
1 9 15 29 29 4 87
35-39
6,441 12,568
3 12 21 39 41 23 8 . 147
40-44
11,445 8,169 13,248 13,679
3 17 7 45 51 41 47 8 1 220
45-49
8,867 17,141 19,550 29,983
6 17 12 51 63 57 51 43 8 308
50-54
11,063 22,468 29,628 39,710 46,996
S 8 17 12 46 40 43 46 41 36 8 297
11,018 24,740 47,095 54,309 53,737 64,562
4 11 10 22 16 9 12 21 7 10 122
60-64
21,768 100,421
2 3 4 8 2 2 2 1 2 26
65-69
3 4 1 1 9
70 & up
25 99 90 261 253 179 166 116 53 21 1,263
Total
25,809

In each cell, the top number is the count of active participants for each age/service combination
and the bottom number is average account balance. Average account balance is not shown for
cells with fewer than 20 participants.



2019 Form 5500 — Schedule SB Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, line 26 — Schedule of Active Participant Data

DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1, 2019
Accruing Cash Balance Participants

ATTAINED YEARS OF CREDITED SERVICE

/{815 UNDER 1 1-4 10-14 15-19 20-24 25-29 30-34 35-39 40&UP TOTAL

Under 25 2,611
31,144
14 13 1 28
25-29
1 14 23 13 1 52
30-34 11,241
50,888
10 11 6 11 1 39
35-39
14 6 17 16 2 2 57
40-44
6 13 10 25 5 17 8 79
45-49 47,328
56,255
6 9 15 21 4 18 8 1 77
50-54 46,844
49,869
7 20 16 8 9 13 6 2 76
55-59 41,429
53,422
2 3 10 9 1 2 2 1 1 31
60-64
2 2 1 5
65-69
70 & up
e 1 90 88 92 101 17 48 21 8 3 469
38,892
49,851

In each cell, the top number is the count of active participants for each age/service combination,
the middle number is the average account balance and the bottom number is average pay for
2018 limited to $275,000. Average pay and average account balance are not shown for cells
with fewer than 20 participants.



2019 Form 5500 — Schedule SB Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, line 26 — Schedule of Active Participant Data

DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1, 2019
Frozen Non-Cash Balance Participants

ATTAINED YEARS OF CREDITED SERVICE
HB= UNDER 1 10-14 15-19 20-24 25-29 30-34 35-39 40 & UP TOTAL
2 2
Under 25
1 13 6 1 21
25-29
6 32 18 6 62
30-34 1,099
14 36 21 14 3 88
35-39
1,011 2,204
6 59 31 27 17 140
40-44
1,093 3,261 3,791
10 72 7 57 19 2 1 238
45-49
1,134 3,343 4,896
10 79 109 53 36 5 1 3 296
50-54
1,500 4,342 4,564 5,715
16 70 94 51 39 2 6 3 1 282
55-59
1,410 4,432 5,294 6,425
15 36 46 21 14 3 2 2 2 141
60-64
988 4,274 5,558
3 7 7 2 5 2 1 1 28
65-69
1 3 5 1 4 1 15
70 & up
82 409 414 233 137 14 10 9 5 1,313
Total
3,359

In each cell, the top number is the count of active participants for each age/service combination
and the bottom number is the average annual frozen benefit. Average frozen benefit is not
shown for cells with fewer than 20 participants with a frozen benefit.



2019 Form 5500 — Schedule SB Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, line 26 — Schedule of Active Participant Data
DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1, 2019
Accruing Non-Cash Balance Participants

YEARS OF CREDITED SERVICE
ATTAINED

AGE

10-14 15-19 20-24 25-29 30-34 35-39 40 & UP TOTAL

Under 25
16,228
32 20 4 56
25-29
30,179 46,101
35 23 24 5 87
30-34
29,482 52,553 54,360
33 17 36 29 4 119
35-39
35,529 57,855 53,840
34 22 21 27 26 3 133
40-44
28,595 46,695 53,523 57,850 55,136
29 23 35 52 31 18 188
45-49
37,164 49,755 57,267 56,420 52,401
33 17 31 55) 36 21 15 2 210
50-54
40,328 59,125 52,684 59,723 58,412
el 17 22 39 48 28 25 27 23 6 235
51,569 55,213 53,740 54,618 49,930 51,443 52,533
8 7 19 22 16 8 8 8 16 112
60-64
52,159
1 2 1 6 5 1 16
65-69
1 1 2
70 & up
250 156 210 244 146 75 51 34 23 1,189
Total

48,952

In each cell, the top number is the count of active participants for each age/service combination
and the bottom number is average pay for 2018 limited to $275,000. Average pay is not shown
for cells with fewer than 20 participants.



2019 Form 5500 — Schedule SB Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

ACTUARIAL ASSUMPTIONS FOR JANUARY 1, 2019 FUNDING
VALUATION

DISCOUNT RATE SPONSOR ELECTIONS

e Segment rates or full yield curve Segment
+  Look-back months 4
Stabilized Nonstabilized
» First 5 years 3.74% 2.28%
» Next 15 years 5.35% 3.81%
e Over 20 years 6.11% 4.46%

Rationale: Statutory, based on plan sponsor election.
Mortality sponsor elections

+ Healthy participants Section 430(h)(3) prescribed separate static annuitant and
nonannuitant mortality tables. These tables are based on RP-2014
mortality tables with improvements beyond 2006 removed with
static mortality improvement based on the IRS methodology and
projection scale MP-2017.

» Disabled participants Same as healthy participants

Rationale: Statutory, based on plan sponsor election.
IRC Section 417(e) basis lump sums
« Bimbo Bakeries USA Pension Plan, Liabilities are determined based on the underlying annuity used by
Bimbo Bakeries USA Pension Plan  the plan to determine the lump sum amount, rather than valuing the

. lump sum payment. This annuity is valued based on funding
for Fofmer Salaneq Sara Lee_ interest rates rather than 417(e) rates and current year 417(e)
Associates® and Bimbo Bakeries

_ unisex mortality.
USA Pension Plan for Former
Hourly Sara Lee Associates
Interest rate is the greater of:
a) 2019 Segment Rates for October 2018 (3.33% / 4.39% / 4.72%)
b) 30 Year Treasury Rate for October 2018 — 3.34%

Mortality: Applicable 2019 mortality table as specified by Internal
Revenue Code Section 417(e)(3).

Rationale: given the elections made by BBU, Inc., the mortality
table is prescribed by Internal Revenue Code Section 417(e)(3).

Other economic assumptions

« Salary increases 3.25% per year for non-frozen groups; N/A for all other groups.

Rationale: based on management’s expectations of future salary
increases and BBU, Inc.’s compensation policy.

1 Some former Sara Lee Salaried and Sara Lee Hourly employees can receive the greater of the 30-year treasury rate
as of three months before the valuation date and the funding segment rates.



2019 Form 5500 — Schedule SB

Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

e Flat-dollar benefit increases
e Social Security wage base
e Inflation

e Expected investment return

e EXxpenses

e Other: Earthgrains late retirement
rate

e Other: Greenwich employee
contribution interest rate

Cash balance plans

e Interest accumulation rate

e Whipsaw calculations
e Annuity conversion
— Mortality table

— Interest rate basis

N/A
3.00% per year for non-frozen groups; N/A for all other groups.
2.25% per year

4.24%

Rationale: The expected rate of return on plan assets is based on
the median simulated investment return using capital market
assumptions published in Mercer Investment Consulting’s Capital
Market Outlook for the plan’s target mix, net of an adjustment of 20
basis points for investment expenses assumed to be paid from plan
assets.

$2,674,000 added to current year normal cost.

Rationale: Prior year expenses rounded up to next $1,000,
adjusted for significant known changes occurring during the plan
year.

4.62%

3.69%

3.79%
3.51% for former salaried George Weston design;
3.50% for Retirement Account Balance Plan (RABP) design

Rationale: 3.79% is the floor rate and the 5-year US Treasury note
used in this assumption and has been below the floor since 2007.
The 3.51% for the former salaried George Weston is based on the
floor rate and the 5-year US Treasury note that has been below the
floor since 2008. The 3.50% rate for the RABP design is a plan
provision, not an assumption.

No

Prescribed 417(e)(3) (unisex)

January 2019 stabilized segment rates (3.74%/5.35%/6.11%)
Rationale: Prescribed by the IRS.

DEMOGRAPHIC ASSUMPTIONS

e Withdrawal

Union: 5-year select and ultimate table. The select period is based
on 120% of the 2003 Society of Actuaries Turnover Mercer
Modified tables and the ultimate period is based on 105% of the
2003 Society of Actuaries Turnover Mercer Modified ultimate table.
See table of sample rates.

Non-union: 120% of the 2003 Society of Actuaries Turnover Mercer
Modified Basic Age Table. See table of sample rates.



2019 Form 5500 — Schedule SB

Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Disability incidence

Retirement

Spouse assumptions

Benefit commencement age for

Percentage married

Spouse age difference
Future vested deferred
> Greenwich

> All Others

Current vested deferred

> Greenwich

> All Others

82% of Class 1 (Non-union) or Class 2 (Union) sex-distinct table
from the 1985 study performed by the Conference of Consulting
Actuaries. See table of sample rates.

Percentage
Attained age Union Nonunion

Under 55 5% 5%

55-59 8% 10%

60 10% 10%

61 10% 15%

62 25% 25%

63-64 20% 25%

65-69 30% 30%

70 100% 100%
Male participants Female participants

80% 80%

3 years younger 3 years older

Later of age 62 and 5 years of service (Normal Retirement Age) or
termination of employment

Age 63 for early retirement eligible participants; Otherwise Normal
Retirement Age

Later of age 62 and 5 years of service (Normal Retirement Age) or
termination of employment

Age 63 for early retirement eligible participants; Otherwise Normal
Retirement Age



2019 Form 5500 — Schedule SB

Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Form of payment — Lump Sum Eligible Deferred
Lump sum

* Active retirements 0%

e Current vested deferred 50%

»  Future vested deferred 35%

«  Future disabilities? 100%

*  Future deaths 100%

Deferred Immediate
Single life Lump Sum
50% 50%
50% 0%
35% 30%
0% 0%
0% 0%

For groups not eligible for a lump sum (except Gastonia), the form of payment assumption is a life annuity.

For Gastonia, the form of payment is a 5 year certain and life annuity.

Table of Sample Rates

PERCENTAGE

WITHDRAWAL

ATTAINED NONUNION
AGE NONUNION? UNION* MALE
20 31.20% 14.39% 0.024%
25 21.60% 10.71% 0.031%
30 14.64% 7.46% 0.039%
35 10.44% 6.30% 0.057%
40 8.28% 5.78% 0.096%
45 7.32% 5.25% 0.166%
50 6.72% 4.73% 0.294%
55 5.28% 4.20% 0.592%
60 4.08% 3.68% 1.030%
65 3.00% 3.15% 1.437%

DISABILITY INCIDENCE

NONUNION UNION
FEMALE FEMALE
0.025% 0.052% 0.045%
0.039% 0.076% 0.079%
0.066% 0.110% 0.135%
0.112% 0.163% 0.207%
0.173% 0.257% 0.293%
0.265% 0.414% 0.428%
0.437% 0.681% 0.700%
0.781% 1.232% 1.222%
0.950% 1.858% 1.470%
1.114% 2.483% 1.718%

2 Mrs. Baird’s Bakeries disability benefit is payable as a 10 year certain and life annuity.

3 This column represents the ultimate table of the four year select and ultimate table.

4 This column represents the ultimate table of the four year select and ultimate table.



2019 Form 5500 — Schedule SB Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

RATIONALE FOR DEMOGRAPHIC ASSUMPTIONS

An assumption study was completed for the plan during 2015 and is first reflected as of
December 31, 2015 for accounting purposes and as of January 1, 2016 for minimum funding
purposes. Assumptions for retirement, withdrawal, benefit commencement age, and form of
payment were analyzed and updated. The other demographic assumptions are annually
reviewed for reasonability and there have been no consistent gains or losses due to these
assumptions.

ACTUARIAL METHODS FOR FUNDING

Asset Methods—Effective January 1, 2010

The actuarial value of assets is the average of the market value of assets on the valuation date
and one calendar month prior, adjusted for contributions, benefits, administrative expense and
expected earnings. This amount is adjusted to be no greater than 110 percent and no less than
90 percent of the fair market value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value that
is greater than the market value.

Participant Methods—Effective January 1, 2008
Participants or former participants are included or excluded from the valuation as described
below:

e Participants included: The plan sponsor provides us with data on all participants as of the
valuation date, but only those people who have completed the plan’s eligibility requirements
are included in the valuation of liabilities.

» Participants excluded: No actuarial liability is included for nonvested participants who
terminated prior to the valuation date.

e Insurance contracts: The plan does not have any insurance contracts.

Minimum Funding Methods—Effective January 1, 2008

The funding target for minimum funding calculations is computed using the traditional unit credit
method of funding. The objective under this method is to fund each participant’s benefits under
the plan as they accrue. Thus, the total pension to which each participant is expected to become
entitled at retirement is broken down into units, each associated with a year of past or future
credited service.

A detailed description of the calculation follows:

e The plan’s valuation date is the beginning of the plan year.
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EIN/PN: 75-2490530/006

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

An individual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual’'s target
normal cost is the present value of the benefit expected to accrue in the plan year. If multiple
decrements are used, the funding target and the target normal cost for an individual are the
sum of the component funding targets and target normal costs associated with the various
anticipated separation dates.

The plan’s target normal cost is the sum of the individual target normal costs, and the plan’s
funding target is the sum of the individual funding targets for all participants under the plan.



OMB No. 1210-0110

SCHEDULE sSB Single-Employer Defined Benefit Plan
(Form 5500) Actuarial Information 2019
Department of the Treasury
'"‘::‘; R"““: Semvee This schedule is required to be filed under section 104 of the Employee
imant of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employes Denedis Secuty Administration Intemal Revenue Code (the Code). .,.,p.cﬁfon
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5§500-SF.
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
BIMBO BAKERIES USA CONSOLIDATED PENSION PLAN plan number (PN) > 006

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
BBU, INC. 75-2490530
F Prior year plan size: D 100 or fewer D 101-500 @ More than 500

E Typeof plan: [ Single [] Muttiple-A [] Mutipie-B
Fartl ] Basic Information

1  Enter the valuation date: Month __ 01 Day 01 Year 2019
2 Assets: : : TR
A MIBTKEUVAID: . v sismisrssssssssis st saias 445559555 marnsnansnnonssesassssasssssass asensxses sasass asess ves sy sanasass s S ERRTANAEA 2a 761,931,983
D ACIUBIAI VAIUE ... sess e eee s e se s eeesseeeseeeese e seeessneeseeeeeed 2b 753,334,910
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment .............cc.occeeeeereunnne. 1,790 231,127,567 231,127,567
b For terminated vested participants................coooevereeeeeeeeennn. 5,633 184,641,673 184,641,673
C For active participants 4,234 180,649,180 189,427,046
) TORA 5100w v s ssvssssmsassass s oovvossse s eSS B e e s ST S s 11,657 596,418,420/ 605,196,286
4  Ifthe plan is in at-risk status, check the box and complete lines (a) and (b) ............ccccceveenenee. |:| ' > Bjeey
a Funding target disregarding prescribed at-risk @sSUMPONS ...........cccoooiiiiiiiiii et ee e 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............c.cccccccevciniiiannnnns
5 Effective interest rate.. 5 5.55%
6 Target normal cost 6 8,309,455

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the expenence of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated expenence under the pian

SIGN .
HERE %a& ﬂqt,,,,,., @) 05/24/2021

Signature of actuary Date
MARC DINERMAN, FSA 2006448
Type or print name of actuary Most recent enroliment number
MERCER 215-982-4600
Firm name Telephone number (including area code)
1717 ARCH STREET
SUITE 1100
PHILADELPHIA PA 19103
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
or Paperwo uction Act Notice, see the Instructions for Form or . chedule orm

v. 190130
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_ Page2-[ |

Part Il l Beginning of Year Carryover and Prefunding Balances

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
WOBT) covsssusussssuvnsvesinssiss 51 Esomes gaiss s i3 SRS EARTR LSS50 5o o nntone omosssonsensnasssass sobt s sa soobso KiFins

(a) Carryover balance

(b) Prefunding balance

225,830,702

8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior

year)

0

9 Amount remaining (line 7 minus line 8)

225,830,702

10

Interest on line 9 using prior year's actual return of

-5.24%.....

-11,833,529

11

a Present value of excess contributions (line 38a from prior year)

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of

return

C Total available at beginni

d Portion of (c) to be added to prefunding balance

ng of current plan year to add to prefunding balance

Prior year's excess contributions to be added to prefunding balance:

5.74%
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual

9,374,810

538,114

0

9,912,924

9,912,924

12 Other reductions in balances due to elections or deemed elections

83,961,000

13 Balance at beginning of current year (line 9 + line 10 + line 11d

—line 12)

139,949,097

Funding Percentages

| Partm
14

Funding target attainment percentage ........ 14 100.40%
15 Adjusted funding target attainment PEICENEAGE........ceoieiiii e s oo 15 | 120.64%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16

YEAr's fUNMiNg IEQUIMEMENL...........cccoccivrir e cecsssssesssssseessossnesseessnnseeeseesssssseesesessmeeesssssosoesessscoooossossssosooso o 101.42%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............................. 17 %

| Partiv

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
10/01/2019 2,500,000 0
01/15/2020 2,500,000 0
07/15/2020 2,500,000 0

Totals » ] 18(b) 7,500, 000| 18(c) I 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from PriOr YEars. .......c..ccccvvinmuerirnnnnnnn. 19a 0

b Contributions made to avoid restrictions adjusted to valuation date ..................oocooooooveorvoooo 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 7,065,685

20 Quarterly contributions and liquidity shortfalls:

A Did the plan have a “funding shortfall” for the prior year?

b ifline 20ais “Yes,” were required quarterly installments for the current year made in a timely manner?

................................................... [_I Yes U No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable: l
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment: :

€g 3.74 % 5.35 9 6.11% DNIA.fuIIyleldcurveused

D ApDICAbIE MONN (ENLET COTE)........eeoveeeeereeceeeeeeees e eessies s ssesssesiaessessssenesessnsssessssesssesseneasessessesssessens 21b 4
22 Weighted average retirement age 22 61
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate [:| Substitute

Part VI IMisceIIaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

BHACKIMENL. woovonvonncerteetsusiassassssssse s sssssaseessassassssssssesstaessa4a0 2848 4R RARERSSRS 12000005454 1R AR AR AR R840 RS R AR R R RS 000800 @ Yes D No

25 Has amethod change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... @ Yes D No
27 Ifthe plan is subject to altemnative funding rules, enter applicable code and see instructions regarding 27

attachment ..................................................................................................................................................
_PartVil 1Reconcnllatlon of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all prior years .... 28 0
29 l(?'lsn:?g;t)ed employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0

Part VIlI_| Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

@ Target NOrMal COSt (INE B)............ruuurrerreerieeneseneeesstessees s ssesess e sesesees 31a 8,309,455

b Excess assets, if applicable, but not greater than liNE 318 ..............oooevveeeeeereerseeseeeerssseessssesssseesseessssssssond 31b 8,189,527
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment...............ccccooerrenniinereseeeee e 5,516,259 224,081

b Waiver amortization installment ...................ccoo...cooeveeererrrrecreerercirerrecena. 0 0
33 If a waiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33

(Month Day Year ) and the waived amount
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 344,009

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

POQUIFBMIBAL......c.isvussusiassminissamiinsusimnmssssssssssasonns 0 0 0
36 Additional cash requirement (line 34 MiNUS liN€ 35).................ccooocvveerrevveerrrrreeererererrsnneeees .| 36 344,009
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37

TBE) cecosvommsymrasss s s o064 8855 A B 55 BRSO A SR AT BB RS0 S omsmpe isssaensd 7,065,685
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, Of N 37 OVET NE 36) .........ccovurrrerireeiieieieeeeeecte e eseseeseseeseseese s 38a 6,721,676

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .........] 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over lin 37)....................... 39 0
40 Unpa|d minimum required contributions for all years .. 40 0

Part IX | Pension Funding Relief Under Penswn Rellef Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected

[J2plus 7years []15years

. []2008 []2009 []2010 [] 2011
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Schedule SB, line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The
proportion of employees expected to retire at each potential retirement age is shown below. The
average retirement age is 61.

Non-Union

(A) (B) (D) (E)

Number of employees

Retirement age Retirement expected to retire

Percent (B) x (C) (A) x (D)

55 10% 10,000 1,000.00 55,000
56 10% 9,000 900.00 50,400
57 10% 8,100 810.00 46,170
58 10% 7,290 729.00 42,282
59 10% 6,561 656.10 38,710
60 10% 5,905 590.49 35,429
61 15% 5,314 797.16 48,627
62 25% 4,517 1,129.31 70,017
63 25% 3,388 846.98 53,360
64 25% 2,541 635.24 40,655
65 30% 1,906 571.71 37,161
66 30% 1,334 400.20 26,413
67 30% 934 280.14 18,769
68 30% 654 196.10 13,335
69 30% 458 137.27 9,472
70 100% 320 320.29 22,421
Total 10,000.00 608,221

Average 60.82
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Union

(A) () (D) (E)

Number of employees

Retirement age Retirement expected to retire

Percent (B) x (C) (A) x (D)

55 8% 10,000 800.00 44,000
56 8% 9,200 736.00 41,216
57 8% 8,464 677.12 38,596
58 8% 7,787 622.95 36,131
59 8% 7,164 573.11 33,814
60 10% 6,591 659.08 39,545
61 10% 5,932 593.17 36,184
62 25% 5,339 1,334.64 82,748
63 20% 4,004 800.78 50,449
64 20% 3,203 640.63 41,000
65 30% 2,563 768.75 49,969
66 30% 1,794 538.13 35,516
67 30% 1,256 376.69 25,238
68 30% 879 263.68 17,930
69 30% 615 184.58 12,736
70 100% 431 430.68 30,148
Total 10,000.00 615,220

Average 61.52
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Final Calculation

(B) ©

Number of Average
employees Retirement Age (B) x (C)
Non-Union 2,007 60.82 122,070
Union 2,227 61.52 137,009
Total 4,234 259,079
Average Retirement Age: 61.19

The weighted average retirement ages for each group are calculated by first determining the
number of retirements at the earliest possible retirement age from a population of 10,000 lives.
The number of retirements at each successive age is then determined by applying the
appropriate retirement rate to the number of remaining lives. The percentage of the number of
retirements at each age over 10,000 is the weight applied to that age to determine the weighted
average. It should be noted that while only integral values are shown in the tables on the
previous pages, the full content of each cell, including decimal portions, is used in the
calculations.



2019 Form 5500 — Schedule SB

Plan: Bimbo Bakeries USA Consolidated Pension Plan

EIN/PN: 75-2490530/006

Schedule SB, line 14 — Calculations for Updated Funding Target Attainment Percentage

Valuation Date

1/1/2019

1/1/2019

1/1/2019

Bimbo Bakeries

American Bakers

Merged Bimbo
Bakeries USA

USA Consolidated Association Consolidated
Plan Pension Plan Retirement Plan Pension Plan
1. Funding Target Liability $605,196,286 $49,014,308 $654,210,594
(not at risk)
2. Actuarial Value of Assets $753,334,910 $53,503,991 $806,838,901
3. Carryover Credit Balance $0 $0 $0
4. Prefunding Credit Balance $139,949,097 $10,005,942 $149,955,039
5 Annuity Purchases for $84,963,000 $0 $84,963,000
NCHE Employees
6 2019 FTAP (2.-3.-4.)/1. 100.40%

After the merger of the American Bakers Association Retirement Plan into the Bimbo Bakeries
USA Consolidated Plan, the IRS approved this method of calculating the January 1, 2019 FTAP
on April 19, 2021.
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Schedule SB, line 15 — Calculations for Updated Adjusted Funding Target Attainment
Percentage

1/1/2019 1/1/2019 1/1/2019

Merged Bimbo
Bakeries USA
Consolidated

Pension Plan

Valuation Date

American Bakers
Association
Retirement Plan

Bimbo Bakeries
USA Consolidated
Plan Pension Plan

1. Adjusted plan assets at

January 1, 2019

a.

Actuarial value of plan
assets at January 1,
2019

$753,334,910

$53,503,991

$806,838,901

Carryover balance at
January 1, 2019

$0

$0

$0

Prefunding balance at
January 1, 2019

$139,949,097

$10,005,942

$149,955,039

Carryover and
prefunding balances
required to be
subtracted from plan
assets in 2019 AFTAP
determination:

$0if (a) =z (2.a.); (b.) +
(c.) otherwise

$0

$0

$0

Annuity purchases for
nonhighly-
compensated
employees in the 2017
and 2018 plan years

$84,963,000

$0

$84,963,000

Adjusted plan assets
at January 1, 2019:

(a.)—(d) +(e)

$838,297,910

$53,503,991

$891,801,901

Adjusted funding target at
January 1, 2019

a.

Funding target at
January 1, 2019

$605,196,286

$49,014,308

$654,210,594

Annuity purchases for
nonhighly-
compensated
employees in the 2017
and 2018 plan years

$84,963,000

$0

$84,963,000

Adjusted funding
target: (a.) + (b.)

$690,159,286

$49,014,308

$739,173,594

2019 AFTAP: (1.f) + (2.c.)

120.64%

After the merger of the American Bakers Association Retirement Plan into the Bimbo Bakeries

USA Consolidated Plan, the IRS approved this method of calculating the January 1, 2019

AFTAP on April 19, 2021.
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SUMMARY OF MAJOR PLAN PROVISIONS
Former Bimbo Foods Bakeries, Inc. Cash Balance Plan for Salaried Employees

Effective date and plan year

Status of the plan

DEFINITIONS

e Covered employees

e Vesting service

e Credited service

e Pensionable earnings

e Final average earnings

Original plan: July 30, 2001
Restated plan: December 31, 2014
Plan year: Calendar year

This group has frozen benefit accruals and no one may enter the plan
after December 31, 2007.

All salaried employees of the Former George Weston Bakeries, Inc. No
one may enter the plan after December 31, 2007.

One year for each 12 consecutive months of employment during which a
participant:

e On or before December 31, 1999:
Completes 1,000 or more hours of service;

o After December 31, 1999 and on or before December 31, 2003:
Completes at least one hour of service;

+  After December 31, 2003:
Completes 1,000 or more hours of service.

One year is credited for determining pension benefits for each 12
consecutive months of service from:

(i) Prior to June 30, 1976: most recent hire date to June 30, 1976

(iiy From June 30, 1976 to July 30, 2001: the later of June 30, 1976 or
most recent hire date from which an employee completes 1,800 hours
of service in a year. A partial year will be given for years with 1,000 or
more hours but less than 1,800 hours, and for the year in which
retirement or termination occurs, regardless of hours worked.

(iif) From January 1, 2000 to December 31, 2003: the later of
December 31, 1999 or most recent hire date from which at least one
hour of service in a year is completed.

(iv) From July 30, 2001 to December 31, 2007: credited service is
calculated based on 1/12 of a year for every month where more than
15 days were completed.

After December 31, 2007: all credited service is frozen.

Base pay plus overtime, shift differential, sales incentive and bonuses, not
to exceed the pensionable earnings limit mandated by law.

The average of the highest 60 consecutive months of compensation
earned during the last 120-month period.



2019 Form 5500 — Schedule SB

Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, Part V — Summary of Plan Provisions

e Accrued benefit

e Allocation percentage

e Interest credit rate

e Transition participant

e Grandfathered participant

e Normal retirement date
(NRD)

NORMAL RETIREMENT

e Eligibility

* Benefit

The single life annuity commencing at NRD which is the greater of (i), (ii)
and (iii) (if applicable):
(i) Transition benefit — the greater of (a) and (b):

() 1.2% of Average Compensation multiplied by Credited Service to
a maximum of 30 years, frozen as of December 31, 2004;

(b) The frozen accrued benefit as of December 31, 1988 plus 1.2% of
Average Compensation multiplied by Credited Service completed
between December 31, 1988 and December 31, 1993.

(i) Grandfathered benefit — the greater of (a) and (b):

(@) 1.2% of Average Compensation multiplied by Credited Service to
a maximum of 30 years;

(b) The frozen accrued benefit as of December 31, 1988 plus 1.2% of
Average Compensation multiplied by Credited Service completed
between December 31, 1988 and December 31, 1993.

(iii) Cash balance benefit converted to an annuity. The cash balance

benefit is equal to the sum of (a), (b) and (c):

(&) The opening balance as of December 31, 1999;

(b) Allocations each December 31 equal to the year’s allocation
percentage times compensation for the plan year; and

(c) Interest credits.

For a calendar year, the percentage from the following table based on the
sum of the employee’s attained age and completed years of service at
December 31 of the year:

Age + Service at Allocation
December 31 Percentage
Less than 40 3%
40 - 50 4%
50 - 60 5%
60— 70 6%
70 -80 7%
80 -90 8%
90 - 100 9%
100 and over 10%

The fixed interest rate for a calendar year is determined as the 5-year U.S.
Treasury note yields for the last business day on or before the previous
November 30 plus 0.25% with a minimum rate of 3.79%. In no event shall
it be greater than 10%.

Participants who were under age 40 and were active (including those on
leave of absence, severance or disability) as of December 31, 1999.

Participants who were at least age 40 and were active employees as of
December 31, 1999.

First of the month coincident with or next following the attainment of age
65 with five years of participation.

Retire on or after NRD.

Accrued benefit determined as of NRD or actual retirement, if later.



2019 Form 5500 — Schedule SB

Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, Part V — Summary of Plan Provisions

EARLY RETIREMENT

e Eligibility

e Benefit
DEFERRED VESTED
e Eligibility

* Benefit
DISABILITY

e Eligibility

* Benefit

PRE-RETIREMENT DEATH
. Eligibility

e Benefit

FORM OF BENEFITS

e Automatic form for unmarried
participants

¢ Automatic form for married
participants

Retire before NRD and on or after both attaining age 55 and completing
10 years of service, or completion of 30 years of service.

The greater of:

(i) Transition benefit or grandfathered benefit (as applicable) determined
as of early retirement date, reduced 3.0% for each year that
commencement of payment precedes age 62; and

(i) The actuarially equivalent benefit payable based on the participant’s
cash balance account.

Termination for reasons other than death or retirement after completing 3
years of service.

The greater of:

(i) The accrued transition benefit or accrued grandfathered benefit (as
applicable) payable at normal retirement actuarially reduced at
commencement date prior to normal retirement date. If the participant
has 10 or more years of service, the accrued transition benefit is
reduced 4% per year from age 65 and actuarially reduced for
commencement before age 55; or

(ii) Actuarially equivalent benefit payable from participant’s cash balance
account.

A participant who becomes totally and permanently disabled.

Disabled employees continue to accrue transition benefits and service
during their period of disability for the first two years after the disability
occurs. After the two years, the participant is terminated. Compensation
credits are based on the annual rate of base compensation for the plan
year in which the disability occurred.

Spouses and eligible dependents of active participants who die before
pension payments have commenced.

If a participant’s beneficiary is the spouse, the benefit amount is the

greater of:

(i) 50% of the participant’s benefit reduced for early retirement under the
50% Joint and Survivor option as of the date of death; or

(i) The actuarial annuity equivalent of the participant’'s cash balance
account.

If a participant’s beneficiary is not the participant’s spouse, the benefit is a

lump sum payment equal to the greater of:

(i) The actuarial equivalent of 50% of the participant’s benefit; or

(i) The cash balance account.

Single life annuity.

50% Joint and Survivor annuity.
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«  Optional forms 33 1/3%, 50%, 75%, or 100% Joint and Survivor annuity, life annuity, 10,
15 or 20 years Certain and Continuous annuity, Social Security Level
Income Option, or a lump sum payment.

MISCELLANEOUS

«  Maximum compensation Not applicable.

o Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Foods Bakeries, Inc. Hourly Employees’ Retirement Income Plan -
Oconomowoc

Effective date and plan year Original plan: July 30, 2001
Restated plan: December 31, 2014
Plan year: Calendar year

Status of the plan The group has ongoing benefit accruals and new employees are eligible to
participate in the plan once they satisfy the participation requirements.

DEFINITIONS

« Covered employees Hourly paid collectively bargained employees of Arnold Foods Company,
Inc. at the Oconomowoc, Wisconsin location.

+ Participation Immediately eligible at date of hire.

» Employee contributions None

« Vesting service Years during which the employee completes at least 1,000 hours of
service.

e Credited service * One year for each calendar year with at least 1,500 hours.

e ¥ of ayear for each calendar year with at least 1,125 hours, but less
than 1,500 hours.

e Y of ayear for each calendar year with at least 750 hours, but less
than 1,125 hours.

e Y, of ayear for each calendar year with at least 350 hours, but less
than 750 hours.

«  Monthly accrued benefit The greater of (i) and (ii):
(i) Credited service times the benefit multiplier below, or

(i) $100.00 per month.

Benefit

Multiplier Date of Termination

$27 October 16, 2000 through October 15, 2001
$28 October 16, 2001 through October 15, 2002
$29 October 16, 2002 through October 15, 2003
$30 October 16, 2003 through October 15, 2004
$32 October 16, 2004 through October 15, 2005
$33 October 16, 2005 through October 15, 2006
$34 October 16, 2006 through October 15, 2007
$35 October 16, 2007 through October 18, 2008
$38 October 19, 2008 through October 17, 2009
$41 October 18, 2009 through October 16, 2010
$44 October 17, 2010 through October 15, 2011
$47 October 16, 2011 through October 5, 2013
$49 October 6, 2013 through October 5, 2016

$50 October 6, 2016 or later
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* Normal retirement date
(NRD)

NORMAL RETIREMENT
e Eligibility

e Benefit

EARLY RETIREMENT

e Eligibility

* Benefit

DEFERRED VESTED

e Eligibility
*  Benefit
DISABILITY
e Eligibility
*  Benefit

First of the month coincident with or next following the attainment of age
65 with five years of participation.

Retire on NRD.

Monthly accrued benefit determined as of NRD or actual retirement, if
later.

Retirement before NRD and on or after both attaining age 55 and
completing 5 years of vesting service.

Monthly accrued benefit determined as of early retirement date, reduced
0.5% per month before NRD.

Termination for reasons other than death or retirement after completing 5
years of vesting service.

Monthly accrued benefit determined as of termination date, payable at
NRD.

A participant who becomes totally and permanently disabled on or after
attaining age 55 and completing 10 years of vesting service.

Normal retirement benefit without reduction for early commencement.

PRE-RETIREMENT SPOUSE BENEFIT

» Eligibility
e Benefit

FORM OF BENEFITS

e Automatic form for unmarried
participants

¢ Automatic form for married
participants

e Optional forms

MISCELLANEOUS
e Maximum compensation

¢ Maximum benefits

Death while eligible for normal, early, late, or deferred vested retirement
benefits, with a surviving spouse.

If married, reduced 50% joint & survivor early retirement benefit payable at
earliest retirement date.

Single life annuity.

50% Joint and Survivor annuity (actuarially reduced).

50%, 75%, or 100% Joint and Survivor annuity, life annuity, or lump sum
(only if less than $5,000).

Not applicable.

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Foods Bakeries, Inc. Hourly Employees’ Retirement Income Plan - Gastonia

Effective date and plan year

Status of the plan

DEFINITIONS

e Covered employees

e Participation
e Vesting service

* Credited service

e Monthly accrued benefit

* Normal retirement date
(NRD)

NORMAL RETIREMENT
e Eligibility

e Benefit

EARLY RETIREMENT

e Eligibility

* Benefit

DEFERRED VESTED

e Eligibility
*  Benefit
DISABILITY
e Eligibility
e Benefit

Original plan: July 30, 2001
Restated plan: December 31, 2014
Plan year: Calendar year

This group has frozen benefit accruals and no one may enter this group
after January 31, 2003.

Hourly paid collectively bargained employees of Arnold Foods Company,
Inc. at the Gastonia, NC location.

First day of the month after completing 1,000 hours of service.
One year if worked 1,000 hours in the calendar year.

A year of Credited Service is determined based on actual years and
months of regular employment at the Gastonia plant. No credited service
is granted for service after January 31, 2003.

$32.00 per month per year of Credited Service.

First of the month coincident with or next following the attainment of age
65 with five years of participation.

Retirement on NRD.

Monthly accrued benefit determined as of NRD or actual retirement, if
later.

Retirement before NRD and on or after both attaining age 55 and
completing 10 years of vesting service.

Monthly accrued benefit determined as of early retirement date, reduced
0.5% per month before NRD.

Termination for reasons other than death or retirement after completing 5
years of vesting service.

Monthly accrued benefit determined as of termination date, reduced 0.5%
per month before NRD but not payable until earliest retirement date.

A participant who becomes totally and permanently disabled on or after
attaining age 40 and completing 15 years of vesting service.

$100 monthly benefit until NRD and then accrued benefit based upon
years of Credited Service and level of benefits at date of disability. If age
55 and 10 years of service at disability, then may elect to retire on early
retirement date.

PRE-RETIREMENT SPOUSE BENEFIT

. Eligibility

Death while eligible for normal, early, late, or deferred vested retirement
benefits, with a surviving spouse.
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Benefit

FORM OF BENEFITS

Automatic form for unmarried
participants

Automatic form for married
participants

Optional forms

MISCELLANEOUS

Maximum compensation

Maximum benefits

If married, reduced 50% joint & survivor early retirement benefit payable at
earliest retirement date.

If unmarried, beneficiary is entitled to 60 payments equal to the reduced
pension as if the participant had retired when he died.

5-year Certain and Continuous annuity.

50% Joint and Survivor annuity (actuarially reduced).

50%, 66 2/3%, 75%, or 100% Joint and Survivor annuity, 5-year Certain
and Continuous annuity, life annuity, or lump sum (only if less than
$5,000).

Not applicable

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Foods Bakeries, Inc. Hourly Employees’ Retirement Income Plan —
Greenwich

Effective date and plan year Original plan: July 30, 2001
Restated plan: December 31, 2014
Plan year: Calendar year

Status of the plan This group has frozen benefit accruals and no one may enter this group
after July 31, 2004.

DEFINITIONS

« Covered employees Hourly paid collectively bargained employees of Arnold Foods Company,
Inc. at the Greenwich, CT location.

+ Participation January 1 following the attainment of age 21 and the completion of one
year of Vesting Service.

« Vesting service 1/12 of a year for each month in which a fraction of the month is worked
regardless of the number of hours worked.

o Credited service 1/12 of a year for each month in which a fraction of the month is worked
regardless of the number of hours worked. No credited service is granted
for service after July 31, 2004.

o Normal retirement date First of the month coincident with or next following the attainment of age

(NRD) 62 with five years of participation.
«  Monthly accrued benefit The greater of (i) and (ii):

(i) $40.00 per month per year of Credited Service*; or
(i) $100.00 per month.

Separate accounts are maintained for employee contributions made prior
to May 11, 1991.

* Effective August 1, 2005, $42 benefit multiplier applies if individuals
commence benefits at age 65 or later.

NORMAL RETIREMENT
Eligibility Retire on or after NRD.

e Benefit Accrued benefit determined as of NRD or actual retirement, if later.

EARLY RETIREMENT

Eligibility Retirement before NRD and on or after both attaining age 50 and
completing 15 years of Vesting Service or attaining age plus Vesting
Service of at least 80.

o Benefit Accrued benefit reduced according to actuarial schedule. If the sum of the
participant’s age and Vesting Service as of his last day of work is at least
90, then minimum monthly benefit payable is $250.00.

DEFERRED VESTED

Eligibility Termination for reasons other than death or retirement after completing 5
years of Vesting Service.

e Benefit Accrued benefit payable at NRD.
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DISABILITY
» Eligibility
e Benefit

A participant who becomes totally and permanently disabled on or after
attaining 18 years of employment or attaining age 55 and completing 15
years of Vesting Service.

Actuarial equivalent of normal retirement benefit or early retirement
benefit, if eligible. If more than 18 years of Credited Service or disabled
on-the-job, then minimum monthly benefit of $100.

PRE-RETIREMENT SPOUSE BENEFIT

» Eligibility
e Benefit

FORM OF BENEFITS

e Automatic form for unmarried
participants

¢ Automatic form for married
participants

e Optional forms

MISCELLANEOUS
e Maximum compensation

¢ Maximum benefits

Death while eligible for normal, early, late, or deferred vested retirement
benefits, with a surviving spouse.

If married, reduced 50% joint & survivor early retirement benefit payable at
earliest retirement date.

Single life annuity.

50% Joint and Survivor annuity (actuarially reduced).

50%, 75%, or 100% Joint and Survivor annuity, life annuity, or lump sum
(only if less than $5,000).

Not applicable.

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Foods Bakeries, Inc. Hourly Employees’ Retirement Income Plan — Union
Free Hourly

Effective date and plan year

Status of the plan

DEFINITIONS

Covered employees

Participation

Employee contributions

Vesting service

Credited service

Final average earnings
Compensation

Allocation percentage

Interest credit rate

Transition participant

Original plan: July 30, 2001
Restated plan: December 31, 2014
Plan year: Calendar year

For select collectively bargained groups, the group has ongoing benefit
accruals and new employees are eligible to participate in the plan once
they satisfy the participation requirements. Otherwise, the plan has frozen
benefit accruals and no one may enter the plan after December 31, 2007.

Hourly paid non-bargained employees of Boboli Co., Charles Freihofer
Baking Company, Inc. and Entenmann’s Inc and select collectively
bargained groups.

The first of the month following completion of one year of Vesting Service.
None

Determined as years and months of employment on an elapsed time
basis. Service for purposes of the allocation percentage based on
calendar years with at least 1,000 hours of service.

Determined as years and months of employment on an elapsed time
basis. After December 31, 2007, all Credited Service is frozen for
nonunion participants.

Highest five consecutive years, however, cannot include earnings prior to
October 2, 1995.

Base pay, overtime commissions and cash bonuses. This does not
include special awards, bonuses, or vacation pay.

For a calendar year, the percentage from the following table based on the
sum of the employee’s attained age and completed years of service at
December 31 of the year:

Age + Service at Allocation
December 31 Percentage
Less than 40 3%

40 - 50 4%
50 - 60 5%
60 - 70 6%
70 - 80 7%
80 -90 8%
90 - 100 9%
100 and over 10%

The fixed interest rate for a calendar year is determined as the 5-year U.S.
Treasury note yields for the last business day on or before the previous
November 30 plus 0.25% with a minimum of 3.79%. In no event shall it be
greater than 10%.

Participants who were under age 40 and were active employees as of
December 31, 1999 and December 31, 2003.
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Grandfathered participant

Monthly accrued benefit

Normal retirement date
(NRD)

NORMAL RETIREMENT

Eligibility

Benefit

EARLY RETIREMENT

Eligibility

Benefit

DEFERRED VESTED

Eligibility

Benefit

Participants who were at least age 40 and were active employees as of
December 31, 1999 and December 31, 2003.
Greater of (i), (ii), (iii), and (iv) if applicable:
(i) Accrued benefit as of December 31, 2003.
(iiy Cash balance benefit converted to an annuity.
The cash balance benefit is equal to the sum of (A)+(B)+(C):
(A) The opening balance as of December 31, 2003;
(B) Allocations each December 31 equal to the year’s allocation
percentage times compensation for the plan year; and
(C) Interest credits.
(iii) Grandfathered benefit:
1.3% of final average earnings up to covered compensation times
Credited Service limited to 30 years, plus 1.675% of final average
earnings in excess of covered compensation times Credited Service
limited to 30 years, plus 0.5% of final average earnings times service
in excess of 30 years.
(iv) Transition benefit:
Final average pay benefit frozen as of earlier of termination date or
December 31, 2004.
First of the month coincident with or next following the attainment of age
65 with five years of participation.

Retire on or after NRD.

Monthly accrued benefit determined as of NRD or actual retirement, if
later.

Retirement before NRD and on or after both attaining age 55 and
completing 10 years of Vesting Service.

The greater of (i) and (ii):

(i) Transition benefit determined as of early retirement date, reduced 3%
each year before age 62, not to exceed 20% reduction; or

(i) The actuarial equivalent benefit payable from the participant’s cash
balance account.

Termination for reasons other than death or retirement after completing
three years of vesting service.

The greater of (i) and (ii):

(i) Transition benefit reduced 6% per year from age 65. If employee has
more than 20 years of service, then unreduced at age 62, and
reduced 3% per year, not to exceed a 20% reduction; or

(i) The actuarial equivalent benefit payable from participant’s cash
balance account.
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DISABILITY
»  Eligibility
e Benefit

A participant who becomes totally and permanently disabled.

Disabled employees continue to accrue service for a maximum of 2 years
from their disability date. The accruals while disabled will be based on the
pay rate in effect immediately prior to disability. Average earnings are
based on pay on day before disability.

PRE-RETIREMENT SPOUSE BENEFIT

. Eligibility

* Benefit

FORM OF BENEFITS

¢ Automatic form for unmarried
participants

e Automatic form for married
participants

e Optional forms

MISCELLANEOUS

e Maximum compensation

¢ Maximum benefits

Death while eligible for normal, early, late, or deferred vested retirement
benefits, with a surviving spouse.

The greater of (i) and (ii):

(i) If married, survivor annuity under a 50% Joint & Survivor annuity
based on the transition benefit, reduced for early payment as
applicable; or

(i) The actuarial equivalent of the participant’s cash balance account.

Single life annuity.

50% Joint and Survivor annuity (actuarially reduced).

50%, 75%, or 100% Joint and Survivor annuity, a five-year Certain and
Continuous annuity, a ten-year Certain and Continuous annuity, a level
income options, or a life annuity.

Compensation for any 12-month period used to determine accrued
benefits may not exceed the limits in IRC Section 401(a)(17) for the
calendar year in which the 12-month period begins. This limit is indexed
annually. For 2019, the limit is $280,000.

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Foods LLC Employees’ Retirement Plan

Effective date and plan year

Status of the plan

DEFINITIONS

e Covered employees

e Participation

e Vesting service
e Credited service

e Pensionable earnings

e Final average earnings

e Primary Social Security
benefit

e Allocation percentage

Original plan: January 1, 1956
Restated plan: December 31, 2014
Plan year: Calendar year

For select collectively bargained groups, this group has ongoing benefit
accruals and new employees are eligible to participate in the plan once
they satisfy the participation requirements. Otherwise, the plan has frozen
benefit accruals and no one may enter the plan after December 31, 2007.

Effective December 31, 2018, accruals cease for participants in Contract
Number 7007-41 of Baltimore.

All regularly employed, non-union employees; certain union employees
are eligible to participant on their date of hire. Participants of the former
Maier’s Plan on December 31, 1998 are eligible on January 1, 1999 if still
employed on this date and participants of the former Kaufman’s Bakery
Employees’ Pension Plan on January 31, 2002 are eligible on January 31,
2002 if still employed on this date.

Immediate eligibility for full-time employees. Any eligible employees who
are not scheduled to work at least 20 hours per week must complete a
year of service prior to becoming a participant upon completion of a year
of service; such eligible employee shall become a participant retroactively
to the date he/she first became an eligible employee; or the first day of the
computation period in which he/she is first credited with a Year of Service,
if later.

Years during which the employee completes at least 1,000 hours of
service.

All continuous service as an employee. After December 31, 2007, all
credited service is frozen for nonunion participants.

W-2 earnings.

The average of the highest five calendar years of pensionable pay during
the last ten years.

The projected amount of the participant’s primary Social Security benefit
according to the law in effect at the date of termination of employment
assuming continuation of then current earnings to age 65.

For a calendar year, the percentage from the following table based on the
sum of the employee’s attained age and completed years of service at
December 31 of the year:

Age + Service at Allocation
December 31 Percentage
Less than 40 3%

40 - 50 4%
50 - 60 5%
60— 70 6%
70 - 80 7%
80 -90 8%
90 — 100 9%

100 and over 10%
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Interest credit rate

Transition participant

Normal retirement date
(NRD)

Accrued benefit

The fixed interest rate for a calendar year is determined as the 5-year U.S.
Treasury note yield for the last business day on or before the previous
November 30 plus 0.25% with a minimum of 3.79%. In no event shall it be
greater than 10%.

Participants who were at least 40 years old on December 31, 1999, or less
than 40 years old on December 31, 1999 and terminated prior to
January 1, 2005.

First of the month coincident with or next following the attainment of age
65.

Greater of (i) or (ii):
(i) Transition benefit and benefit for participants not covered under cash
balance provisions:

One-twelfth of the sum of (A)+(B), if applicable:
(A) The greater of (1), (2), and (3):

(1) 1.25% of 2000 plan year Compensation times Credited
Service as of December 31, 2001, plus 1.25% of
Compensation in each plan year beginning January 1, 2002
where the employee completed 1,000 hours or works at a rate
of 1,000 hours per year; or

(2) 1.25% of Final Average Earnings as of December 31, 1990
times Credited Service as of December 31, 1990, plus 1.25%
of Compensation in each plan year beginning January 1, 1991
in which the employee completes 1,000 hours or works at a
rate of 1,000 hours per year; or

(3) Benefit determined under the prior plan formula stated below,
frozen as of the adoption date of the updated formula.

Prior Plan Formula: the greater of (a) and (b):

(a) 1.25% of 1983 Compensation times Credited Service as
of December 13, 1983, plus 1.25% of Compensation in
each plan year beginning January 1, 1984; or

(b) 1.25% of Final Average Earnings less 1.25% of the
Estimated Primary Social Security Benefit times Credited
Service (40-year maximum).

(B) Former Maier’s Plan accrued benefit.

(i) Cash balance benefit converted to an annuity.
The cash balance benefit is equal to the sum of (A)+(B)+(C):
(A) The opening balance as of December 31, 2003;
(B) Allocations each December 31 equal to the year’s Allocation
Percentage times Compensation for the plan year; and
(C) Interest credits.

NORMAL OR LATE RETIREMENT

Eligibility

Benefit

EARLY RETIREMENT

Eligibility

Retire on or after NRD.

Accrued benefit determined as of NRD or actual retirement, if later.

Retirement before NRD and on or after attaining age 55 and completing at
least five years of continuous service.
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e Benefit

e Benefit (Former Maier’s Plan
participants only)

DEFERRED VESTED
. Eligibility

e Benefit

e Benefit (Former Maier’s Plan
participants only)

DISABILITY
e Eligibility
* Benefit

PRE-RETIREMENT DEATH
. Eligibility

The greater of (i) and (ii) for Transition Participants, otherwise (ii) only:

(i) Transition benefit determined as of early retirement date, reduced
0.4% for each month of payment before age 62. Participants retiring
before their normal retirement date but after age 55, with age plus
service totaling 85 or more years, will receive an unreduced early
retirement benefit.

(i) The actuarial equivalent benefit payable from the participant’s cash
balance account.

In addition to the above, monthly pension benefit as of date Maier’s
continuous service terminated reduced by 5/9 of 1% for each of the first 60
months by which commencement precedes age 65 and 5/18 of 1% for
each additional month. If age plus years of Maier’s continuous service
equals at least 90, then benefits are reduced from age 62.

Termination for reasons other than death or retirement after completing
three years of vesting service for cash balance participants and five years
of service for participants not covered under cash balance provisions.

The greater of (i) and (ii) for Transition Participants; otherwise, (ii) only.

(i) The accrued transition benefit payable at normal retirement reduced
0.4% for each month before age 62 and actuarially reduced for
commencement before age 55; or

(i) Actuarially equivalent benefit payable from participant’s cash balance
account.

In addition to the above, monthly accrued benefit determined as of
termination date, reduced 0.4% per month before NRD, but not payable
until earliest retirement date. For former Maier’'s employees who
terminated prior to the plan merger, eligibility for early commencement is
age 55 with 10 years of service, and the benefit is reduced in accordance
with the former Maier’s Plan.

Retirement due to total and permanent disability after completion of at
least 15 years of continuous service and participant is receiving a Social
Security disability benefit.

Accrued benefit as of date of disability payable immediately as an
unreduced single life annuity.

Death after completion of three years of vesting service for cash balance
participants and five years of service for participants not covered under
cash balance provisions and married.
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Benefit

FORM OF BENEFITS

Automatic form for unmarried
participants

Automatic form for married
participants

Optional forms

MISCELLANEOUS

Maximum compensation

Maximum benefits

The greater of (i) and (i) for participants covered under the cash balance

provisions; otherwise (i) only:

(i) If participant is under 55, annuity payable to participant’s spouse
under the 50% Joint and Survivor option as though participant had
terminated on the date of death and retired when first eligible for early
retirement. If participant is eligible for early retirement but has not
reached NRD, 50% of the benefit the employee would have received
had the employee retired on the date of death and elected the Joint
and 50% Survivor option. If participant is eligible for late retirement,
annuity payable to participant’s spouse under 50% Joint and Survivor
option as if participant had retired on the date of death.

(i) The actuarial equivalent of the participant’s cash balance account.

Single life annuity.

50% Joint and Survivor annuity (actuarially reduced).

50%, 75%, or 100% Joint and Survivor annuity, a 60, 120, 180, or 240
month Certain and Continuous life annuity, Social Security Leveling
Option, life annuity, or lump sum payment.

Non-cash balance benefits may also be paid as a 66 2/3% Joint and
Survivor annuity.

Compensation for any 12-month period used to determine accrued
benefits may not exceed the limits in IRC Section 401(a)(17) for the
calendar year in which the 12-month period begins. This limit is indexed
annually. For 2019, the limit is $280,000.

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Bakeries USA, Inc. Retirement Account Balance Plan — Cash balance

participants
Effective date and plan year

Status of the plan

DEFINITIONS

e Covered employees

e Participation

* Credited service

e Pensionable earnings

e Allocation percentage

¢ Interest credit rate

* Normal retirement date
(NRD)

e Accrued benefit

Original plan: January 1, 2005
Restated plan: December 31, 2014
Plan year: Calendar year

This group has frozen benefit accruals and new employees are not eligible
to participate in the plan after December 31, 2009.

Any person who is employed by BBU (legacy West), other than a person
whose terms of employment are established by a collective bargaining
agreement where participation rights are not expressly granted. An
individual who performs services pursuant to an agreement between the
BBU (legacy West) and an employee leasing organization shall not be
considered to be an employee.

An eligible employee shall become a participant on the first day of the
month coincident with or next following the date he attains age 21 and
completes one year of service. No one may enter this group after
December 31, 2009.

Service prior to January 1, 2005 as measured by the appropriate plan
provisions plus the number of days of service after December 31, 2004
divided by 365.

W-2 pay including salary deferral contributions, but excluding
reimbursements for moving expenses, taxable fringe benefits, and
severance pay; not to exceed the pensionable earnings limit mandated by
law.

For a calendar year, the percentage from the following table based on the
sum of the employee’s attained age and completed years of service at
December 31 of the year:

Age + Service at Allocation
December 31 Percentage
Less than 40 1.5%

40 - 49 2.0%
50 - 59 2.5%
60 — 69 3.0%
70-79 3.5%
80 -89 4.0%
90-94 4.5%
95 and over 5.0%

3.50% per annum

First of the month coincident with or next following the attainment of age 65
or the fifth anniversary of participation, if later.

Cash balance benefit equal to the sum of (a) and (b):

(a) Allocation each year equal to the current year allocation percentage
multiplied by compensation for the year,

(b) Interest credits each December 31, or at termination if earlier.
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ELIGIBILITY FOR BENEFITS

+  Eligibility Participants are eligible for a benefit upon a separation from service after
completing 3 Years of Service.

BENEFITS PAID UPON THE FOLLOWING EVENTS

o Retirement or termination The account balance is available immediately to the participant.

e  Pre-retirement death The account balance is available immediately to the beneficiary of the
participant.

+ Disability The account balance is available immediately to the participant.

FORM OF BENEFITS

«  Automatic form for unmarried ~Single life annuity.
participants

o Automatic form for married 50% Joint and Survivor annuity (actuarially reduced).
participants

«  Optional forms An actuarially equivalent 50%, 66 2/3%, 75%, or 100% joint and survivor
annuity, life annuity, 5, 10, 15, or 20 years certain and life annuity, or a
lump sum payment.

MISCELLANEOUS

«  Maximum compensation Not applicable.

e Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000. Benefits may not exceed
100% of the average compensation of the highest 3 consecutive calendar
years.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Bakeries USA, Inc. Retirement Account Balance Plan — Former salaried
George Weston Plan participants

Effective date and plan year

Status of the plan

DEFINITIONS

Covered employees

Credited service
Pensionable earnings

Final average earnings

Allocation percentage

Interest credit rate

Transition eligibility

Normal retirement date
(NRD):

Original plan: January 1, 2005
Restated plan: December 31, 2014
Plan year: Calendar year

This group is closed to new entrants effective March 4, 2002. Benefit
accruals under this formula ceased as of December 31, 2004. Provisions
below describe the terms of the plan through December 31, 2004. After
2004, cash balance accounts accrue with interest credits only.

All regular salaried employees that were transferred in accordance with
the Asset Purchase Agreement between BBU (legacy West) and George
Weston Bakeries.

No service after December 31, 2004 shall be considered in determining
the amount of any pension benefits.

Base pay plus overtime, shift differential, sales incentive and bonuses; not
to exceed the pensionable earnings limit mandated by law.

The average of the highest 60 consecutive months of compensation
earned during the last 120-month period. No compensation after
December 31, 2004 shall be considered in the calculation of Average
Compensation.

For a calendar year, the percentage from the following table based on the
sum of the employee’s attained age and completed years of service at
December 31 of the year:

Age + Service at Allocation
December 31 Percentage

Less than 40 3%

40 - 49 4%

50 -59 5%

60 — 69 6%

70-79 7%

80 -89 8%

90 - 99 9%

100 and over 10%

The fixed interest rate for a calendar year is determined as the 5-year U.S.
Treasury note yields for the last business day on or before the previous
November 30th plus 0.25%. The rate is limited to a minimum of 3.51% and
a maximum of 10%.

If an employee was a participant on December 31,1999, less than 40
years old on December 31, 1999 and terminates prior to January 1, 2005.

First of the month coincident with or next following the attainment of age
65 and 5 Years of participation Service.
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The benefit amount payable at NRD is equal to the greater of (i) or (ii)
(1) Transition benefit:
the greater of (a) or (b):
(a) 1.2% of Average Compensation multiplied by Service to a
maximum of 30 years.

(b) The frozen accrued benefit as of December 31, 1993 plus 1.2% of
the Average Compensation multiplied by Service from December
31, 1993 to a maximum of 30 years overall.

(i) Cash balance benefit is equal to the sum of (a), (b), and (c):
(&) The opening balance as of December 31, 1999,

(b) Allocations each pay period equal to the current year allocation
percentage multiplied by compensation for the pay period, and

(c) Interest credits

NORMAL OR LATE RETIREMENT

» Eligibility

e Benefit

EARLY RETIREMENT
» Eligibility

* Benefit

DEFERRED VESTED

e Eligibility
* Benefit
DISABILITY
e Eligibility
* Benefit

PRE-RETIREMENT DEATH
. Eligibility

* Benefit

Retire on or after NRD.

Accrued Benefit determined as of NRD or actual retirement, if later.

Retire before NRD and on or after both attaining age 55 and completing
10 Years of Service, or completion of 30 Years of Service.

The greater of (i) Transition Benefit determined as of the early retirement
date, reduced by 3% for each year that commencement of payment
precedes age 62, or (ii) the actuarial equivalent benefit payable from the
participant’s cash balance account.

Terminate for reasons other than death or retirement after completing 5
Years of Service.

The greater of (i) the accrued transition benefit payable at normal
retirement or actuarially reduced at commencement date prior to normal
retirement date reduced 4% per year before age 65 and actuarially
reduced for commencement before age 55 for participants with 10 years
or more of service, or (ii) the actuarially equivalent benefit payable from
participant’'s cash balance account.

A participant who becomes totally and permanently disabled.

Disabled employees are treated as a Termination with a Deferred Benefit.

Spouses and eligible dependents of active participants who die before
pension payments have commenced.

If a participant dies in active employment and his beneficiary is the
spouse, the benefit amount is the greater of: (i) 50% of the participant’s
transition benefit as of the date of death or (ii) the actuarial equivalent of
the participant’s cash balance account.
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If a participant dies after his service terminated, the benefit is a lump sum
payment equal to the greater of: (i) the actuarial equivalent of 50% of the
participant’s transition benefit or (ii) the cash balance account.

FORM OF BENEFITS

+  Automatic form for unmarried ~Single life annuity.
participants

o Automatic form for married 50% Joint and Survivor annuity (actuarially reduced).
participants

+  Optional forms An actuarially equivalent 33 1/3%, 50%, 75%, 100% joint and survivor
annuity, life annuity, 10, 15, or 20 years certain and life annuity, Social
Security level income option, or a lump sum payment.

MISCELLANEOUS

«  Maximum compensation Not applicable.

e Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000. Benefits may not
exceed 100% of the average compensation of the highest 3 consecutive
calendar years.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Bakeries USA, Inc. Retirement Account Balance Plan — Former hourly
George Weston Plan participants

Effective date and plan year

Status of the plan

DEFINITIONS

e Covered employees

* Credited service

e Pensionable earnings

e Final average earnings

e Accrued benefit

* Normal retirement date
(NRD)

Original plan: January 1, 2005
Restated plan: December 31, 2014.
Plan year: Calendar year

This group is closed to new entrants effective March 4, 2002. Benefit
accruals under this formula ceased as of December 31, 2004. Provisions
below describe the terms of the plan through December 31, 2004.

Hourly paid non-bargained employees that were transferred in accordance
with the Asset Purchase Agreement between BBU (legacy West) and
George Weston Bakeries.

Determined as years and completed months of employment on an elapsed
time basis. No service after December 31, 2004 shall be considered in
determining the amount of any pension benefits.

Base Pay, overtime, commissions and cash bonuses. Does not include
special awards, bonuses, or vacation pay.

Highest five consecutive years out of last ten. Earnings prior to October 2,
1995 are excluded. No compensation after December 31, 2004 shall be
considered in the calculation of Average Compensation.

1.3% of final average earnings up to covered compensation times credited
service limited to 30 years, plus 1.675% of final average earnings in excess
of covered compensation times credited service limited to 30 years,

plus .5% of final average earnings times service in excess of 30 years.

First of the month coincident with or next following the attainment of age 65
and 5 Years of participation service.

NORMAL OR LATE RETIREMENT

e Eligibility

*  Benefit

EARLY RETIREMENT
e Eligibility

e Benefit

DEFERRED VESTED
. Eligibility

* Benefit

Retire on or after NRD.

Accrued Benefit payable immediately.

Retire before NRD and on or after both attaining age 55 and completing 10
Years of Service, or completion of 30 Years of Service.

Unreduced at age 62, and reduced 3% each year not to exceed a 20%
reduction.

Terminate for reasons other than death or retirement after completing 5
Years of Service.

For an employee who terminates before age 55: if the employee has at
least 10 years of service, Accrued Benefit reduced 6% per year from age
65. If employee has more than 20 years of service, then unreduced at age
62, and reduced 3% per year not to exceed a 20% reduction. If employee
has less than 10 years, unreduced benefit payable at age 65.
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DISABILITY

+  Eligibility A partici_pant who becomes _totally and permanently disabled after
completing 10 years of continuous service.

o  Benefit Employee is treated as vested with a deferred benefit.

PRE-RETIREMENT DEATH

+  Eligibility Death while eligible for normal, early, late, or deferred vested retirement
benefits, with a surviving spouse.

o Benefit If married, reduced 50% joint and survivor at earliest retirement date.

FORM OF BENEFITS

«  Automatic form for unmarried ~Single life annuity.
participants

o  Automatic form for married 50% Joint and Survivor annuity (actuarially reduced).
participants

MISCELLANEOUS

+  Maximum compensation Not applicable.

o Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Bakeries USA, Inc. Retirement Account Balance Plan — former Mrs. Baird’s

Bakeries, Inc. Participants
Effective date and plan year

Status of the plan

DEFINITIONS

e Covered employees

e Participation

e Vesting service

e Credited service

e Monthly earnings

e Final average earnings

e Covered compensation

e Accrued benefit

* Normal retirement date
(NRD)

Original plan: January 1, 2005
Restated plan: December 31, 2014
Plan year: Calendar year

The group has ongoing benefit accruals and new employees are eligible to
participate in the plan once they satisfy the participation requirements.

Any person who is employed by Mrs. Baird’s Bakeries Inc., other than a
person whose terms of employment are established by a collective
bargaining agreement where participation rights are not expressly granted.
An individual who performs services pursuant to an agreement between
Mrs. Baird’s and an employee leasing organization shall not be considered
to be an employee.

An eligible employee shall become a participant after one year of service
with 1,000 hours. No non-union employee may become eligible to accrue
benefits under this component of the plan after December 31, 2004.

Total service from date of hire to date of termination, less any absence in
excess of 12 months that is excluded from credited service, using elapsed
time.

The sum of years and completed months of service from date of hire to
date of termination, adjusted for certain periods of unpaid absence. No
service after December 31, 2004 shall be included in the determination of
pension benefits for non-union employees.

One-twelfth of a participant’s compensation from the Employer in the
latest completed twelve-month period starting on January 1, including
overtime, bonuses, and other nonrecurring compensation. Please refer to
Plan Document for more details.

The average of a participant’s five consecutive Monthly Earnings out of
the last 10 years that gives the highest average, or all monthly earnings if
there are fewer than five. No compensation after December 31, 2004 shall
be included in the determination of average monthly earnings for non-
union employees.

The forms of income reported by the Employer to the Internal Revenue
Service for federal income tax purposes, including amounts contributed by
the Employer pursuant to a salary reduction agreement which are
includable in the gross income of the participant under Sections 125,
402(e)(3), 402(h) or 403(b) of the Internal Revenue Code. Please refer to
the Plan Document for more details.

The participant’s accrued benefit at any given date is the product of (a) the
projected normal retirement benefit, based on the formulas above, using
credited service projected to the participant’s normal retirement date, and
average monthly earnings and Social Security benefit determined as of
the given date and (b) the ratio of credited service at the given date to
credited service to normal retirement date.

First of the month coincident with or next following the attainment of age
65 and 5 years of Vesting Service or anniversary of participation.
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NORMAL OR LATE RETIREMENT

. Eligibility

* Benefit

EARLY RETIREMENT
. Eligibility

* Benefit

DEFERRED VESTED

e Eligibility
* Benefit
DISABILITY
e Eligibility
* Benefit

PRE-RETIREMENT DEATH

* Benefit

FORM OF BENEFITS

Retire on or after NRD.

Monthly amount equal to the greatest of the following formulas:

1) $1.75 plus 1.25% of average monthly earnings in excess of $350,
both multiplied by credited service

2) 2.25% of average monthly earnings multiplied by credited service
capped at 20 years less 74% of the participant’s age 65 Primary
Insurance Amount under the Social Security Act in effect on July
1,1971.

3) 1.6% of average monthly earnings multiplied by credited service
capped at 25 years.

Any participant who has attained age 55 and completed 20 years of
credited service may elect early retirement on the first day of any calendar
month following the termination of service.

Accrued benefit as of early retirement date multiplied by an early
retirement factor due to early commencement of payments.

A participant has at least 5 years of vesting service.

A non-forfeitable right to his or her accrued benefit.

Eligibility is after 10 years of vesting service. Participant must apply for
benefits within 4 months of termination due to total and permanent
disability, subject to approval by the Benefits Committee.

Monthly benefit is the benefit that can be provided by the greater of (a) the
present value of the accrued benefit, or (b) 30 times the average monthly
earnings. Benefit is payable as a 10-year certain and continuous annuity.

Active participants will receive an income payable for 10 years certain and
life thereafter that can be provided by the greater of (a) the present value
of the accrued benefit or (b) a multiple of average monthly earnings. If the
participant has completed 20 years of credited service, the multiple is 30;
otherwise, the multiple is 12.

Terminated participants may elect an actuarially reduced retirement
benefit in order to provide death benefit coverage. The death benefit is
equal to the present value of the deferred accrued benefit, determined as
of the date of termination, accumulated with interest until the date of
death.

«  Automatic form for unmarried Single life annuity.

participants
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Automatic form for married
participants

Optional forms

MISCELLANEOUS

Maximum compensation

Maximum benefits

50% joint and survivor annuity (actuarially reduced).

Joint and survivor annuity and life annuity with 120 monthly payments
guaranteed.

Compensation for any 12-month period used to determine accrued
benefits may not exceed the limits in IRC Section 401(a)(17) for the
calendar year in which the 12-month period begins. This limit is indexed
annually. For 2019, the limit is $280,000.

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Bakeries USA Pension Plan for Former Salaried Sara Lee Associates

Effective date and plan year

Status of the plan

DEFINITIONS

e Covered employees

e Participation

e Years of service

* Credited service

e Compensation

e Final monthly compensation

e Final three-year monthly
compensation

e Social security retirement
age

e Applicable percentage

Original plan: November 6, 2011
Restated Plan: December 31, 2014
Plan year: Calendar year

Effective June 30, 2010, there will be no future benefit accruals. For all
participants other than certain Salaried Nonexempt employees listed in
Supplement AC of Amendment #4, benefit accruals were frozen effective
April 30, 2010.

A group or class of employees to whom the plan has been extended by
their employer. Employees who are members of a class of employees of
an employer represented by a collective bargaining representative with
respect to their terms of employment are not considered as belonging to
a Covered Group unless they are covered by an agreement that provides
for the extension of the Plan to them.

Each employee hired on or before June 30, 2005 becomes eligible to
participate in the Plan on the date on which all of the following
requirements are met:

e Attainment of age 21;

» Completion of one year of service, except that this requirement does
not apply once an employee attains age 30; and

e Membership in a Covered Group

An employee receives one year of service for each full 12-month period
worked. In a particular year, a participant receives one-twelfth of a year of
service for each full calendar month of employment.

A participant receives one year of credited service for each full 12-month
period worked. In a particular year, a participant receives one-twelfth of a
year of credited service for each full calendar month of employment.

Total compensation, including salary, wages, hourly pay, overtime,
bonuses and commissions. Amounts paid as reimbursement of expenses
are excluded. All forms of deferred compensation for highly compensated
employees are also excluded.

The average annual compensation received in the five highest paid
consecutive years in the last 10 years prior to retirement or termination. A
partial year of compensation in the year of retirement is included if it
results in a greater five-year average.

The monthly average of compensation during the three consecutive
calendar years immediately preceding retirement or termination of
employment, with compensation for each year not to exceed the
maximum taxable wage base for the year.

Age 65 if the participant’s year of birth is 1937 or earlier; age 66 if the
year of birth is between 1938 and 1954, inclusive; age 67 if the year of
birth is 1955 or later.

0.60% if Social Security Retirement Age is 65; 0.55% if Social Security
Retirement Age is 66; 0.50% if Social Security Retirement Age is 67.
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Covered compensation

SERP threshold participant

NORMAL RETIREMENT

Eligibility

Benefit

EARLY RETIREMENT

Eligibility

The 35-year average of the Social Security Taxable Wage Bases ending
in the year of an individual's Social Security Retirement Age. For
individuals younger than their Social Security Retirement Age, no
increases in future Social Security Wage Bases are assumed.

A participant whose base pay exceeds $150,000 for any calendar year
on or after January 1, 2005. Base pay is the annual rate of salary or
wages determined as of September 1 of each year, excluding bonuses.

A participant is eligible for normal retirement on or after the attainment of
age 65

Amount of Monthly Single Life Annuity Pension

(A) minus (B) below:

(A) 1.75% of Final Monthly Compensation per year of credited service up
to 35 years

(B) The Applicable Percentage of Final Three-year Monthly
Compensation, not greater than Covered Compensation, per year of
credited service up to 35 years.

For those participants who were not Choice-eligible or who chose not to
continue participating in the plan effective January 1, 2006, their accrued
benefit as of December 31, 2005 was determined based on Credited
Service, Compensation, Final Monthly Compensation, Final Three-year
Monthly Compensation, and Covered Compensation as of December 31,
2005.

Effective June 30, 2010, there will be no future benefit accruals. For all
participants other than certain Salaried Nonexempt employees listed in
Supplement AC of Amendment #4, benefit accruals were frozen effective
April 30, 2010.

Additionally, past service benefits earned by certain classes of
participants from other plans maintained by an employer prior to the date
of their designation as a Covered Group are preserved under this Plan.
The terms of their preservation are defined in supplements to the Plan.
Supplemental benefits are valued using accrued benefits provided by
Mercer Benefits Administration and the plan sponsor.

A participant is eligible for early retirement on or after the attainment of
age 55 and 10 years of service
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The benefit calculated for normal retirement, using final monthly
compensation, Covered Compensation and credited service as of the
early retirement date, where amount (A) is reduced by 5/12 of 1% for
each month that date of commencement precedes age 62, and amount
(B) is adjusted according to the following table of “applicable

e Benefit

percentages”:
Number of Social Security Retirement Date
months prior to
NRD at Date of
Commencement 65 66 67
1 through 36 0.600% 0.550% 0.500%
48 0.550 0.500 0.475
60 0.500 0.475 0.450
72 0.475 0.450 0.425
84 0.450 0.425 0.400
96 0.425 0.400 0.375
108 0.400 0.375 0.344
120 0.375 0.344 0.316

For former Earthgrains employees, the preserved benefit is reduced for
each year that date of commencement precedes age 65 (4/12 of 1% for
each month from age 65 to 60 and 5/12 of 1% for each month prior to
60).

For former Metz employees, the preserved benefit is unreduced for early
commencement at age 62 or later. For commencement prior to age 62
the preserved benefit is reduced as follows:

» For participants with 20 years of service at commencement: 0.25%
for each month that commencement precedes normal retirement.

» For participants that do not have 20 years of service at
commencement: 1/180 for each of the first 60 months and 1/360 for
each of the next 60 months prior to normal retirement.

DISABILITY RETIREMENT
A participant who becomes totally disabled while employed is eligible to

» Eligibility receive a pension under the plan. A participant is totally disabled if he is:
e receiving benefits under Sara Lee Corporation’s disability income
plan; or
* receiving Social Security disability benefits.
o Benefit A monthly pension commencing on the normal retirement date

determined by assuming continued credited service until commencement
and assuming continued compensation at the same rate as in effect
immediately preceding the date active employment ceased due to
disability.

VESTED PENSION

A participant is eligible for a vested pension after completion of five years

» Eligibilit ; .
gioitty of service or attainment of age 65.
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e Benefit

A monthly pension commencing on the normal retirement date,
determined using final monthly compensation, Covered Compensation
and credited service as of the termination date. Commencements prior to
age 65 are actuarially reduced using the UP-84 Mortality Table and
8.50% interest.

PRE-RETIREMENT SPOUSE’S PENSION

. Eligibility

e Benefit

A participant’s spouse is eligible for pension benefits if the participant had
attained the right to a vested pension and died before any payments
commenced.

The amount that would be payable if the participant terminated on the
date of death, elected payment at the earliest eligibility for early
retirement in the form of a 50% contingent annuity, and died prior to the
first payment.

POSTRETIREMENT DEATH BENEFIT

. Eligibility

* Benefit

FORM OF BENEFITS

e Automatic form for unmarried
participants

e Automatic form for married
participants

e Optional forms

A participant is eligible for a postretirement death benefit if he has
attained eligibility for early or normal retirement.

A participant may elect at his early, normal or postponed retirement that a
lump sum benefit of $1,000, $2,000, or $3,000 be paid upon death after
retirement to a beneficiary designated by the participant. The participant’s
monthly benefit is reduced by $4.00 for each $1,000 of death benefit
elected. Such an election may not reduce the monthly pension below
$20.

Single life annuity

50% contingent annuity

Optional forms of payment may be taken on an actuarially equivalent
basis if the participant elects out of the normal form.

This includes:

*  50% joint and survivor

e 66 2/3% joint and survivor

e 75% joint and survivor

e 100% joint and survivor

» Five year certain and life annuity

e 10 year certain and life annuity

e 15 year certain and life annuity

e Social Security level income annuity

Alternate payment forms are available for the portion of an employee’s
benefit attributable to certain prior plans.
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PRESERVATION OF BENEFITS DERIVED FROM PRIOR PLANS

Past service benefits earned by certain classes of participants from other plans maintained by an
employer prior to the date of their designation as a Covered Group are preserved under this Plan. The
terms of their preservation are defined in supplements to the Plan. Supplemental benefits are valued
using accrued benefits provided by Mercer Benefits Administration and the plan sponsor.

As of the valuation date, supplements had been adopted covering the preservation of prior plan benefits
of the following Covered Groups: Earthgrains, Metz.

MISCELLANEOUS

Maximum compensation Compensation for any 12-month period used to determine accrued
benefits may not exceed the limits in IRC Section 401(a)(17) for the
calendar year in which the 12-month period begins. This limit is indexed
annually. For 2019, the limit is $280,000.

Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This limit
is indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Bimbo Bakeries USA Pension Plan for Former Hourly Sara Lee Associates

Effective date and plan year

Status of the plan

“Fresh”
DEFINITIONS

e Participation

e Years of service

* Credited service

NORMAL RETIREMENT
. Eligibility

e Benefit

EARLY RETIREMENT
. Eligibility

* Benefit

Original plan: November 6, 2011
Restated plan: December 31,2014
Plan year: Calendar year

Plan Merger: The Consolidated Hourly plan is a product of the merger of
the following plans and employee groups:

* Metz Baking Company Pension Plan for Bargaining Unit Employees

* The Earthgrains Company Pension Plan for Non-Union Hourly
Employees

e Effective January 1, 2004, eligible hourly employees of “Fresh”.

e Effective January 1, 2005, eligible nonunion hourly employees from
the American Bakers Association Retirement Plan.

The Plan is structured so that provisions that apply to all locations are
included in the main document. Those provisions that vary by group are in
supplements. The following description of plan provisions first outlines the
common provisions and then describes the provisions that vary by group

Supplemental Plan Provisions

An hourly employee becomes a participant in the plan once he completes
1,000 hours in any 12-month period commencing on the employee’s date
of hire, or an anniversary thereof, and has attained age 21. For benefit
eligibility purposes, the 12-month period is a plan year.

A year of service is a 12-month period during which as employee
completes at least 1,000 hours of service.

A full year of credited service is granted for 1,000 hours of service in a
plan year. Effective December 31, 2014, benefit accruals froze for all
nonunion participants.

A participant is eligible for normal retirement on or after the attainment of
age 65

See supplemental provisions for benefit descriptions that vary by group.

For eligible employees of Fresh, the monthly accrued benefit is $24.00 per
year of credited service earned on and after January 1, 2004 and before
January 1, 2005; plus $32.00 multiplied by years of credited service
earned on or after January 1, 2005, up to a maximum of 25 years of
credited service.

A participant is eligible for early retirement on or after the attainment of
age 55 and five years of service

The monthly accrued benefit calculated with years of credited service at
early retirement date, reduced by 0.50% for each month the benefit
commencement date precedes the normal retirement date.
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DISABILITY RETIREMENT

. Eligibility

e Benefit

VESTED PENSION
. Eligibility

e Benefit

A participant who becomes disabled while employed and has completed
10 years of service. Participants of Fresh are not entitled to a disability
benefit.

The monthly accrued benefit payable immediately, calculated with years of
credited service at disability retirement date.

A participant is eligible for a vested pension after completion of five years
of service or attainment of age 65.

The monthly accrued benefit calculated with years of credited service at
termination date, payable beginning at normal retirement date. If a
participant has met the service requirement, he may elect early
commencement of his pension on the first of any month after the
attainment of age 55. His accrued benefit will then be reduced for early
retirement.

PRE-RETIREMENT SPOUSE’S PENSION

. Eligibility

e Benefit

DEFERRED RETIREMENT

* Benefit

FORM OF BENEFITS

¢ Automatic form for unmarried
participants

e Automatic form for married
participants

e Optional forms

A participant’s spouse is eligible for pension benefits if the participant had
attained the right to a vested pension and died before any payments
commenced. Participant and spouse must be married at least one year
prior to date of death.

The amount which would be payable if the participant terminated on the
date of death, elected payment at the earliest eligibility for early retirement
in the form of a 50% contingent annuity, and died prior to the first
payment.

The monthly accrued benefit based on credited service and benefit
multiplier in effect at late retirement.

Single life annuity.

50% contingent annuity.

Optional forms of payment may be taken on an actuarially equivalent
basis if the participant elects out of the normal form.

This includes:

e 50% joint and survivor

* 66 2/3% joint and survivor

e 75% joint and survivor

e 100% joint and survivor

e Five year certain and life annuity

e 10 year certain and life annuity

e 15 year certain and life annuity

e Social Security level income annuity
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MISCELLANEOUS

«  Maximum compensation Not applicable.

e Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.

SUPPLEMENTAL PLAN PROVISIONS REQUIRED

e Earthgrains Non-Union

e Metz Bargaining Unit

*  American Bakers Association Non-Union

e Aurora’s International Brotherhood of Teamsters Local No. 673
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Earthgrains Non-Union

Effective Date of Prior Plan

DEFINITIONS

Participation

Years of service

Credited service

NORMAL RETIREMENT

Eligibility

Benefit

Supplemental Plan Provisions
April 1, 1998

Each non-union hourly employee employed by an adopting employer shall
be eligible to become a participant in the plan on the first of the month
coincident with or next following the completion of one year of service and
the attainment of age 21. Certain groups of acquired employees were
granted immediate eligibility.

Prior to April 1, 2003, an employee was eligible to participate in the plan
on the April 1 or October 1 following one year of service and attainment of
age 21.

The following individuals are excluded from participating: (a) leased
employees, (b) employees who are covered by a collectively bargained
plan or any other pension plan, (c) persons employed on retainer or fee
basis as an independent contractor, and (d) non U.S. residents.

A year of service is a 12-month period during which an employee
completes at least 1,000 hours of service.

One year of service is credited for each year with at least 1,000 hours of
service while employed in a covered classification. Therefore, credited
service is only to be earned during periods of covered employment (after
becoming a participant in the plan).

Only the participant’s most recently completed 25 years of aggregate
credited service are taken into account.

A participant who completes less than 1,000 hours of service in a plan
year shall receive a partial year of credited service equal to the fraction
whose numerator is the number of full months of active service and whose
denominator is 12.

Effective December 31, 2014, benefit accruals froze for all nonunion
participants

A participant is eligible for normal retirement on or after the attainment of
age 65
A participant shall receive a benefit equal to the sum of:

e Past Service Benefit: A lump sum benefit equal to the number of years
of credited service earned through December 31, 2002 multiplied by
$2,000.00, and

*  Future Service Benefit: A monthly retirement benefit equal to the sum
of a) $24.00 multiplied by the number of years of credited service
earned after December 31, 2002 and before January 1, 2004 plus b)
$32.00 multiplied by the number of years of credited service earned
on or after January 1, 2004.
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EARLY RETIREMENT
. Eligibility

e Benefit

VESTED PENSION
. Eligibility

* Benefit

A participant is eligible for early retirement on or after the attainment of
age 55 and 10 years of service
Accrued benefit as of the date employment terminates. The sum of:

e Past Service Benefit equal to the lump sum benefit (payable at age
65) based on credited service earned at early retirement date,
reduced by 4/12 of 1% per month for the first 60 months and then 5/12
of 1% per month for the next 60 months.

e Future Service Benefit equal to the monthly annuity (payable at age
65) based on credited service earned at early retirement date,
reduced by 0.50% per month prior to the participant’s normal
retirement date.

A participant is eligible for a vested pension after completion of five years
of service or attainment of age 65.

The accrued benefit calculated with years of credited service at
termination date, payable beginning at normal retirement date. If a
participant has met the service requirement, he may elect early
commencement of his pension on the first of any month after the
attainment of age 55. His accrued benefit will then be reduced for early
retirement.

PRE-RETIREMENT SPOUSE’S PENSION

. Eligibility

e Benefit

DEFERRED RETIREMENT
e Benefit
FORM OF BENEFITS

¢ Automatic form — Past
service benefit

e Automatic form — Future
service benefit

A participant’s spouse is eligible for pension benefits if the participant had
attained the right to a vested pension and died before any payments
commenced.

The amount which would be payable if the participant terminated on the
date of death, elected payment at the earliest eligibility for early retirement
in the form of a 50% contingent annuity, and died prior to the first
payment.

The accrued benefit based on credited service at late retirement.

Lump Sum

Single life annuity
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e Optional forms Optional forms of payment may be taken on an actuarially equivalent
basis if the participant elects out of the normal form.

This includes:

e 50% joint and survivor

* 66 2/3% joint and survivor

e 100% joint and survivor

» 5year certain and life annuity
e 10 year certain and life annuity
e 15 year certain and life annuity
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Metz Bargaining Unit Supplemental Plan Provisions
. Effective Date of Prior Plan ~ December 31, 1989

DEFINITIONS

P Participation in the plan begins on the first date of the month on or after
e Participation . .
the date an employee meets the following requirements:
1. Membership in the Union, and
2. Completion of one year of service.

A year of service is a 12-month period during which an employee
completes at least 1,000 hours of service.

A year of credited service is granted for 1,000 hours of service in a
calendar year.

e Years of service
e Credited service

NORMAL RETIREMENT

A participant is eligible for normal retirement on or after the attainment of
age 65

Monthly Accrued Benefit

Benefit rate (see table below) times credited service (maximum 30)
divided by 30.

. Eligibility

e Benefit
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EFFECTIVE
DATE OF
2019 ULTIMATE ULTIMATE
CONTRACT BARGAINING CONTRACT BENEFIT BENEFIT (IF NOT YET
LOCATION NUMBER UNIT CODE RATE RATE REACHED)
Kenosha Loaders N/A N/A 00244 $300 $300
Green Bay, WI Thrift 1172-22 EWO08 07501 400 400
Stores
Sioux Falls-So. MN 1515-16 LQO02 12001 1,150 1,150
Loaders
Erickson, MN- 1505-15 LQO09 12002 1,300 1,300
Salesmen
Detroit Truck Drivers 1017-59 EG12 16400 500 500
(froze 8/13/2004)
IBT Local 563 Osh 1172-22, EWO09, EW11 20000 1,400 1,400
Kosh/Neenah, WI 1195-64
Sales
St. Joseph, MO 0208-15 CS13 46000 690 690
Thrift Store (Kansas
City)
Detroit Sales N/A N/A 58000 350 350
(Lansing)
Dubuque/Peoria N/A N/A 62700 300 300

Route Sales Drivers

(froze 10/11/2002)

Eau Claire, WI 1501-79 LQ16 66202 1,425 1,425
Route Sales &

Transport Drivers

Wausau/Schofield 8517-83 EWO05 66204 1,700 1,700
Sales Marquette, Ml 1111-99 EX01, EG08 66500 1,600 1,600
La Crosse, WI N/A N/A 69500 900 900
Central Parts

La Crosse Sales 2105-25 DX01 1,400 1,400
Madison, WI 5552-33 EWO03 69501 2,050 2,050

Production &
Maintenance
(close in early 2019)
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EFFECTIVE
DATE OF
2019 ULTIMATE ULTIMATE (IF
CONTRACT BARGAINING CONTRACT BENEFIT BENEFIT NOT YET
LOCATION NUMBER UNIT CODE RATE RATE REACHED)
Madison, WI 5566-55 EW04 69502 1,950 1,950
Transport Drivers
(closes in early
2019)
Madison, WI 5525-38 EW10, EW26 69503 2,000 2,000
Route Sales
Drivers
La Crosse & 5105-25 UCO03, EW24 69504 1,450 1,450
Tomah, WI Sales
Drivers/Transport
Drivers/Garage
Personnel
Waukesha, WI 1248-31 EW19 69505 1,925 1,925
Sales
Waukesha, WI 1245-44 EW18 69506 1,300 1,300
Loaders and
Shippers
Watertown, SD N/A N/A 74900 1,000 1,000
Transports
(closed)
Watertown, SD 1675-18 MW18 74901 1,700 1,700
Sales
Rapid City Sales 1905-55 MWO06, BJ12 74902 1,750 1,750
Sioux Falls, South 1650-02 MWO02, DZ06 74903 1,775 1,775
Dakota Agencies
Sales

EARLY RETIREMENT

. Eligibility A participant is eligible for early retirement on or after the attainment of age
55 and five years of service.

The monthly accrued benefit calculated with years of credited service at early
retirement date reduced 1/180 per month for the first five years and 1/360 per
month for the next five years that early retirement date precedes the normal
retirement date.

e Benefit

DISABILITY RETIREMENT

. Eligibility A participant who becomes permanently and totally disabled while employed
is eligible to receive a pension under the plan if he has attained age 50 and
completed 15 years of service.

A participant at Our Own Bakeries is eligible if he has completed five years of
service.
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Benefit

VESTED PENSION

Eligibility

Benefit

PRE-RETIREMENT
SPOUSE'’S PENSION

Eligibility

Benefit

DEFERRED RETIREMENT

Benefit

FORM OF BENEFITS

Automatic form of payment

Optional forms

The monthly accrued benefit calculated with years of credited service and
formula in effect as of the date of disability, reduced for any accident,
sickness, or long-term disability benefit paid by the Company for the
disability. The form of payment is life only.

A participant is eligible for a vested pension after completion of five years of
service.

The monthly accrued benefit calculated with years of credited service at
termination date, payable at the normal retirement date.

A participant’s spouse is eligible for pension benefits if the participant was
early retirement eligible or had attained age 65 and died while still employed.
The amount which would be payable if the participant terminated on the date
of death, elected payment at the earliest eligibility for early retirement in the
form of a 50% contingent annuity, and died prior to the first payment.

The accrued benefit based on credited service at late retirement.

Single life annuity.

Optional forms of payment may be taken on an actuarially equivalent basis if
the participant elects out of the normal form.

This includes:

*  50% joint and survivor

e 66 2/3% joint and survivor

e 100% joint and survivor

e Five year certain and life annuity

e 10 year certain and life annuity

e 15 year certain and life annuity

e Social Security level income annuity
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American Bakers
Association Non-Union

» Effective Date of Prior Plan
DEFINITIONS

e Participation

* Years of service

* Credited service

Old formula participant

« New formula participant

» Transferred accrued benefit
NORMAL RETIREMENT

e Eligibility

e Benefit

Supplemental Plan Provisions

October 1, 1976

Any non-union employee who was an active participant in the ABA Plan
on December 31, 2004 shall automatically become an active participant in
the plan on January 1, 2005. Any employee who was an inactive
participant in the ABA Plan on December 31, 2004 shall automatically
become an inactive participant in the plan.

A year of service is a 12-month period during which an employee
completes at least 1,000 hours of service.

A participant will be credited with the number of years of service credited
under the ABA Plan as of January 1, 2005. In addition, a participant shall
be credited with an additional year of service if the participant completes
at least 20 weeks of service during the period beginning October 1, 2004
and ending on September 30, 2005.

For the period beginning January 1, 2005 and ending on April 30, 2005 a
participant shall be credited with a fractional year of credited service
proportional to the ratio of a full year of credited service, as weeks of
service, to 52.

After May 1, 2005 a participant shall earn one year of credited service
after completing 1,000 hours of service during each calendar year. A
maximum of eight months of service can be earned for the period from
May 1, 2005 to December 31, 2005.

Effective December 31, 2014, benefit accruals froze for all nonunion
participants

A participant whose Future Service Benefit rate equals his Transition
Benefit rate

A participant whose Future Service Benefit rate is different than his
Transition Benefit rate

The participant’s accrued benefit determined under the terms and
conditions of the ABA Plan as in effect on January 1, 2005.

A participant is eligible for normal retirement on or after the attainment of
age 65
A participant’s monthly accrued benefit is equal to the sum of:

a) The participant’s Transferred Accrued Benefit

b) a Transition Benefit equal to $32.00 multiplied by the participant’s
credited service from January 1, 2005 to April 30, 2005, unless a different
dollar multiplier is stated in a supplement (see table below)

c) a Future Service Benefit equal to $32.00 multiplied by the participant’s
credited service under the plan after April 30, 2005, unless a different
dollar multiplier is stated in a supplement (see table below).
Notwithstanding the foregoing, credited service is limited to a maximum of
25 years.
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BENEFITS FOR TRANSFERRED PARTICIPANTS

TRANSITION BENEFIT FUTURE SERVICE

COVERED EMPLOYEES SUPPLEMENT* MULTIPLIER BENEFIT MULTIPLIER
Albuquerque, NM D $44.64 $44.64
Atlanta, GA E $52.08 $52.08 or $32.00
Dallas, TX F $57.04 $32.00
Denver, CO G $76.88 $32.00
Dothan, AL H $44.64 $44.64 or $32.00
Fresno, CA | $71.92 $32.00
Hastings, NE J $47.12 $32.00
Huntsville, AL K $27.28 $32.00

Kansas City, MO L $64.48 $64.48
Louisville, KY M $57.04 or $37.20 $32.00
Lubbock, TX N $34.72, $37.20 or $29.76 $34.72, $37.20 or $29.76
Memphis, TN (0] $59.52 or $79.36 $32.00
Meridian, MS P $39.68 $32.00

Mobile, AL Q $24.80 or $39.68 $32.00
Nashville, TN R $52.08 or $102.30 $32.00

North Georgia Zone S $52.08, $57.04 or $59.52 $52.08, $57.04 or $59.52
Orangeburg, SC T $47.12 $47.12 or $32.00
Owensboro, KY u $57.04 or $114.08 $32.00
Phoenix, AZ \% $42.16 $32.00
Springfield, MO w $64.48 $32.00
Wichita, KS X $24.80, $52.08, $54.56 or $32.00

$119.04

Participants who terminated employment prior to age 47 or with less than 15 years of service may have different multipliers.
Notwithstanding the table above, for any Transferred Participant who is rehired after January 1, 2005, the Future Service
Benefit multiplier will be $32.00.

* Supplement refers to the section in the plan document dealing with that particular group of covered employees.
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EARLY RETIREMENT

. Eligibility A participant is eligible for early retirement on or after the attainment of
age 55 and 10 years of service
New Formula Participant:

*  Benefit _ = .
Past Service Benefit is reduced by 0.25% for each month that his early
retirement date precedes his normal retirement date.
Future Service Benefit is reduced by 0.50% for each month that early
retirement date precedes the normal retirement date
Old Formula Participant:
The entire benefit is reduced by 0.25% for each month that his early
retirement date precedes his normal retirement date.

PAST SERVICE BENEFIT The sum of the participant’s Transferred Accrued Benefit and Transition

Benefit.
VESTED PENSION

. Eligibility A participant is eligible for a vested pension after completion of five years
of service or attainment of age 65.
The monthly accrued benefit calculated with years of credited service at
termination date, payable beginning at normal retirement date. If a
participant has met the service requirement, he may elect early
commencement of his pension on the first of any month after the
attainment of age 55. His accrued benefit will then be reduced for early
retirement.

PRE-RETIREMENT SPOUSE’S PENSION

. Eligibility A participant’s spouse is eligible for pension benefits if the participant had
attained the right to a vested pension and died before any payments

commenced. Participant and spouse must be married at least one year

prior to date of death.

The amount that would be payable if the participant terminated on the date

of death, elected payment at the earliest eligibility for early retirement in

the form of a 50% contingent annuity, and died prior to the first payment.

* Benefit

e Benefit

DEFERRED RETIREMENT

The monthly accrued benefit based on years of credited service at late

e Benefit )
retirement.

FORM OF BENEFITS
e Automatic form of payment Single life annuity.

e Optional forms Optional forms of payment may be taken on an actuarially equivalent
basis if the participant elects out of the normal form.

This includes:

*  50% joint and survivor

e 66 2/3% joint and survivor

e 100% joint and survivor

* Five year certain and life annuity
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Aurora’s International

Brotherhood of Teamsters

Local No. 673
e Plan Entry Date

DEFINITIONS

e Participation

e Vesting service

* Credited service

e Special transition benefit

e Monthly accrued benefit
NORMAL RETIREMENT

e Eligibility

*  Benefit

EARLY RETIREMENT

e Eligibility

* Benefit

VESTED PENSION

e Eligibility
* Benefit

DISABILITY
e Eligibility

Plan: Bimbo Bakeries USA Consolidated Pension Plan
EIN/PN: 75-2490530/006

Schedule SB, Part V — Summary of Plan Provisions

Supplemental Plan Provisions

January 1, 2017

Any IBT Local No. 673 employees who were an active participant in the
Suburban Teamsters of Northern lllinois Pension Fund on December 31,
2016 shall automatically become an active participant in the plan on
January 1, 2017.

Before January 1, 2017, vesting service is based on amounts provided by
BBU, Inc. representing the vesting service from the Suburban Teamsters
of Northern Illinois Pension Fund.

Beginning January 1, 2017, a year of vesting service is a 12-month period
during which an employee completes at least 1,000 hours of service.
Credited service begins at January 1, 2017 using elapsed time in years
and months.

The nonvested benefits from the Suburban Teamsters of Northern Illinois
Pension Plan as of December 31, 2016 of $47.58 per month per year of
service. BBU, Inc. provided these benefits.

$55 per month per year of credited service plus the special transition
benefit.

A participant is eligible for normal retirement on or after the attainment of
age 62 and 5 years of vesting service.
A participant’s monthly accrued benefit.

A participant is eligible for early retirement on or after the attainment of
age 55 and 5 years of vesting service.

For participants with fewer than 30 years of vesting service, the monthly
accrued benefit is reduced 0.5% per month before normal retirement date.

For participants with at least 30 years of vesting service, the monthly
accrued benefit is reduced 0.5% per month before age 57.

A participant is eligible for a vested pension after completion of five years
of vesting service.

The monthly accrued benefit calculated with years of credited service at
termination date, payable beginning at normal retirement date. If a
participant has met the service requirement, he may elect early
commencement of his pension on the first of any month after the
attainment of age 55. His accrued benefit will then be reduced for early
retirement.

A participant with at least 10 years of vesting service who becomes
permanently and totally disabled and qualifies for a Social Security
disability benefit may retire and shall be eligible to receive a pension under
the plan.
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e Benefit

The monthly accrued benefit calculated with years of credited service at
disability retirement date. It is not reduced for early commencement. The
benefit will be recalculated at normal retirement date for all forms of
payment.

PRE-RETIREMENT SPOUSE’S PENSION

. Eligibility

e Benefit

DEFERRED RETIREMENT

e Benefit

FORM OF BENEFITS
e Automatic form of payment

e Optional forms

A participant’s spouse is eligible for pension benefits if the participant had
attained the right to a vested pension and died before any payments
commenced.

The amount that would be payable if the participant terminated on the date
of death, elected payment at the earliest eligibility for early retirement in
the form of a 50% contingent annuity, and died prior to the first payment.

The monthly accrued benefit based on years of credited service at late
retirement.

Single life annuity.

Optional forms of payment may be taken on an actuarially equivalent
basis if the participant elects out of the normal form. This includes:

*  50% joint and survivor

e 75% joint and survivor
* 100% joint and survivor
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SUMMARY OF PLAN PROVISIONS:
Former Heiner’'s Bakery Workers Pension Plan

Effective date and plan year

DEFINITIONS

Participation

Years of employment

Years of service

Credited service

NORMAL RETIREMENT

Eligibility

Benefit

EARLY RETIREMENT

Eligibility

Benefit

Original plan: January 1, 1958
Restated plan: December 31, 2014
Plan year: Calendar Year

An employee enters the plan at the end of the year of employment in
which he first completes 1,000 hours of service. Covered employees
include employees of Earthgrains, Incorporated, d/b/a Heiner’s Bakery,
member of Local Union No. 21, United Bakery Workers Union, affiliated
with the Retail, Wholesale and Department Store Union, AFL-CIO.

A year of employment means the consecutive 12-month period starting on
the day an employee becomes a full time employee, or any anniversary
thereafter.

A participant earns one year of vesting service for each year of
employment in which he completes at least 1,000 hours of service with the
Employer.

A year of service for benefit accrual purposes means 12 months of service
or 52 weeks of service calculated as follows:

Year of retirement minus year of hire plus month of retirement minus
month of hire with years of service rounded to the nearest year, six
months counting as 0.

A participant is eligible for normal retirement on or after the attainment of
age 65

Monthly Accrued Benefit

A flat dollar amount per year of credited service in accordance with the
following schedule:

Retirement Date Amount
March 1, 2017 or later $36.00
March 1, 2016 to February 28, 2017 35.00
March 1, 2015 to February 29, 2016 34.50
March 1, 2013 to February 28, 2015 34.00
March 1, 2012 to February 28, 2013 33.00
March 1, 2010 to February 29, 2012 32.00
March 1, 2009 to February 28, 2010 30.00
March 1, 2008 to February 28, 2009 27.00
January 30, 2005 to February 29, 2008 16.00
January 1, 1995 to January 29, 2005 14.00
September 1, 1990 to December 31, 1994 12.00
January 1, 1989 to August 30, 1990 10.00

A participant is eligible for early retirement on or after the attainment of
age 55 and 10 years of service

The monthly accrued benefit calculated with years of credited service at
early retirement date reduced by 0.40% for each month that his early
retirement date precedes his normal retirement date.
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DISABILITY
» Eligibility
e Benefit

VESTED PENSION
. Eligibility

e Benefit

PRE-RETIREMENT DEATH
. Eligibility

* Benefit

DEFERRED RETIREMENT

* Benefit

FORM OF BENEFITS

¢ Automatic form for unmarried
participants

e Automatic form for married
participants

e Optional forms

MISCELLANEOUS

¢ Maximum benefits

A participant who becomes permanently and totally disabled and qualifies
for a Social Security disability benefit may retire and shall be eligible to
receive a pension under the plan if he satisfies one of the following
requirements:

e Completion of 25 years of employment; or

e Attainment of age 40 and 15 years of employment.
The monthly accrued benefit calculated with years of credited service at
disability retirement date.

A participant is eligible for a vested pension after completion of five years
of vesting service.

The monthly accrued benefit calculated with years of credited service at
termination date, payable beginning at normal retirement date. A
participant may elect early commencement of his pension on the first of
any month after attainment of age 55 provided he had 10 or more years of
employment. The monthly accrued benefit will be reduced by 0.40% for
each month that his early retirement date precedes his normal retirement
date.

A participant’s spouse is eligible for pension benefits if the participant had
attained the right to a vested pension and died before any payments
commenced.

The amount which would be payable if the participant terminated on his
date of death, elected payment at the earliest eligibility for early retirement
in the form of a 100% contingent annuity, and died prior to the first
payment.

The monthly accrued benefit based on credited service and benefit
multiplier in effect at late retirement but not less than the actuarial
equivalent of the monthly accrued benefit at normal retirement.

Single life annuity

100% contingent annuity

Optional forms of payment may be taken on an actuarially reduced basis if
the participant elects out of the normal form. This includes:

*  50% joint and survivor
* Five year certain and life annuity

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2019, the limit is $225,000.
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SUMMARY OF PLAN PROVISIONS:
Former Pension Plan for Employees of Butter Krust Baking Company, Inc.

Effective date and plan year Original plan: January 1, 1969
Restated plan: December 31, 2014
Plan year: Calendar Year

Status of the plan Effective December 31, 2004, the plan is closed to new participants.
Benefit accruals are also frozen as of December 31, 2004.

DEFINITIONS

+  Participation An employee enters the plan on the January 1 immediately before the
date he completes 1,000 hours of service. The plan was closed to new
participants after December 31, 2004.

«  Year of participation A participant earns one year of participation for each plan year during
which a participant has 1,000 hours of service as a participant. Years of
participation were frozen December 31, 2004.

+ Compensation Amount paid by the Employer to a participant in the form of wages or

salary, including overtime payments. Also includes any amounts that were
excluded from a participant’s taxable income by reason of elective
deferrals under Internal Revenue Code Section 401(k). Compensation
shall not exceed the limit on Compensation defined in Internal Revenue
Code Section 401(a)(17).

NORMAL RETIREMENT

A participant is eligible for normal retirement on or after the attainment of
age 65.
The monthly accrued benefit is the greater of:

* 1/12 of 0.65% of compensation for each year of participation; or
*  $25.00 multiplied by years of participation.

. Eligibility

* Benefit

EARLY RETIREMENT

. Eligibility A participant is eligible for egrly retirgment on or after the attainment of
age 55 and 15 years of vesting service.

The monthly accrued benefit calculated with years of participation at early

retirement date, actuarially reduced for commencement prior to normal

retirement date. If the participant has attained age 62 and 30 years of

vesting service, no reduction is made.

e Benefit

DEFERRED RETIREMENT

Eligibility The monthly accrued benefit calculated with current years of service and
compensation in effect at late retirement.

Vested pension
. Eligibility A participant is eligible for a vested pension after completion of five years
of vesting service.

The monthly accrued benefit calculated with years of participation at

*  Benefit C = )
termination date, payable beginning at normal retirement date.

DISABILITY RETIREMENT

. Eligibility A participant is eligible for disability retirement if he, in the judgment of the
committee, incurs a physical injury that will render the participant
incapable of continuing to perform the normal activities of employment and
that is likely to continue for the participant’s lifetime or indefinitely.
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The monthly accrued benefit calculated with years of participation at

*  Benefit S . : : . .
I disability retirement date payable immediately without reduction for early

commencement.

PRE-RETIREMENT SPOUSE’S PENSION

P A participant’s spouse is eligible for pension benefits if the participant had

e Eligibility : _ . .
attained the right to a vested pension and died before any payments
commenced.

5 EBerct The greater of:

e A 10-year certain annuity equal to the accrued benefit reduced for
early commencement or
* The amount that would be payable if the participant terminated on the
date of death, elected payment at the earliest eligibility for early
retirement in the form of a 50% contingent annuity, and died prior to
the first payment.
FORM OF BENEFITS

«  Automatic form for unmarried Single life annuity
participants

«  Automatic form for married 50% contingent annuity
participants

e Optional forms Optional forms of payment may be taken on an actuarially reduced basis if
the participant elects out of the normal form. This includes:
e 50% contingent annuity
e 75% contingent annuity
e 100% contingent annuity
e 10 year certain and life annuity
e Single life annuity (for married participants)

Benefits Included or Excluded
Unless noted below, all benefits provided by the plan are included in this valuation:

* Most recent plan amendments included: N/A
* Plan amendments excluded: None

e« Lateretirement increases:

— Active participants: The plan provides benefit suspension notices to participants who work
beyond normal retirement; therefore, late retirement actuarial increases only apply to
participants who defer retirement beyond age 70%. This valuation includes increases for
current participants over age 70. For the Bimbo Bakeries USA Pension Plan, GWSP and
GWHP groups of the Bimbo Bakeries USA Inc. Retirement Account Balance Plan,
Earthgrains and Metz groups of the Bimbo Bakeries USA Pension Plan for Former
Salaried Sara Lee Associates and Heiner’'s Bakery Workers Pension Plan, late retirement
actuarial increases apply to participants who defer retirement beyond age 65.
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— Deferred vested participants: Current deferred vested participants over normal retirement
age are valued including the late retirement actuarial increase.

 [Internal Revenue Code limitations: The limitations of Internal Revenue Code Section
415(b) and 401(a)(17) have been incorporated into our calculations.

e IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-heavy
(when the present value of benefits for key employees equals or exceeds 60% of the present
value for all participants). However, we expect that the plan is not top-heavy due to the large
number of rank-and-file participants; therefore, the funding target and target normal cost do
not reflect any liability for top-heavy benefit accruals.

PLAN PROVISIONS SPECIFIC TO FUNDING
Additional Benefits Included or Excluded
 |RC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted contingent
event benefits that occurred before the valuation date but includes contingent event
benefits which are expected to occur on or after the valuation date regardless of
anticipated funding-based limitations.

— Plan amendments: This valuation excludes plan amendments that are expected to take
effect after the valuation date regardless of anticipated funding-based limitations..

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for annuity
starting dates before the valuation date but are ignored for annuity starting dates on or
after the valuation date.

— Benefit accruals: The plan’s funding target and the target normal cost do not reflect any
limitation on benefit accruals.

e« Scheduled benefit increases: Scheduled benefit increases effective after the end of the
current plan year are excluded from minimum funding requirements.

e Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.
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SIGNIFICANT EVENTS

BBU, Inc. offered a Voluntary Severance Program from April 13 to May 4, 2018 to eligible non-
union associates who will be at least 55 years old with 10 years of service as of May 4, 2018.
During June 2018, BBU, Inc. terminated select non-union associates through an Involuntary
Severance Program.

PLAN PROVISION CHANGES SINCE PRIOR VALUATION

Funding

* Maximum compensation amounts and maximum benefit amounts under IRS rules were
updated from 2018 to 2019.

e Inearly 2019, the Madison plant location is closing.

» Effective December 31, 2018, accruals cease for the participants in Contract Number 7007-
41 of Baltimore.
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The total shortfall amortization charge is the sum of the individual shortfall amortization
installments for each plan year since the IRC Section 430 changes made by the Pension
Protection Act of 2006 (PPA) took effect for the plan. Although an individual shortfall
amortization installment can be negative, the combined shortfall amortization charge cannot be
less than $0.

ABA PLAN SHORTFALL BASES

YEAR OUTSTANDING YEARS 2019
ESTABLISHED BALANCE REMAINING INSTALLMENT

2019 5,516,259 896,323

Total $ 5,516,259 $ 896,323

On September 30, 2019, the American Bakers Association Retirement Plan merged into the
Bimbo Bakeries USA Consolidated Pension Plan. For September 30, 2019 — December 31,
2019, the plan recognized 25% of the $896,323 ABA Plan’s installment ($224,081) in the
minimum required contribution calculation.
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BBU, Inc. filed with the IRS to approve a change in funding method to reflect the merger of the American
Bakers Association Retirement Plan into the Bimbo Bakeries USA Consolidated Pension Plan. Approval was
provided on April 19, 2021.

The approval request included the following:

The method used to determine Bimbo Bakeries USA Consolidated Pension Plan’s minimum required
contribution for the plan year beginning January 1, 2019, taking the merger of American Bakers
Association Retirement Plan into Bimbo Bakeries USA Consolidated Pension Plan effective at Merger
Date into account.

The method used to determine merged Bimbo Bakeries USA Consolidated Pension Plan’s quarterly
contribution requirement for the plan year beginning January 1, 2020.

The method used to determine Bimbo Bakeries USA Consolidated Pension Plan’s 2019 AFTAP
following the merger and the presumed AFTAP that applies from the start of the 2020 plan year until
the 2020 AFTAP is certified by September 30, 2020.

The method used to determine that merged Bimbo Bakeries USA Consolidated Pension Plan is not at
risk for the 2019 and 2020 plan years.

The method used to determine that Bimbo Bakeries USA Consolidated Pension Plan’s sponsor may
apply the carryover balance and prefunding balance toward the merged Bimbo Bakeries USA
Consolidated Pension Plan’s minimum required contribution for the 2019 and 2020 plan years.

The method used to roll forward the outstanding credit balance to January 1, 2020.

The method used to determine the average (actuarial) value of assets at merged Bimbo Bakeries
USA Consolidated Pension Plan’s January 1, 2020 valuation date.
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ACTUARIAL ASSUMPTION CHANGES SINCE PRIOR VALUATION
» Interest discounts and mortality rates are updated from 2018 to 2019 in accordance with PPA
and plan sponsor elections.

e The lump sum conversion basis and annuity conversion basis were updated to better reflect
expected future plan experience.

e The 30-year treasury rate assumption increased from 2.88% to 3.34%.

* The expense component of normal cost decreased from $3,039,000 to $2,674,000 to reflect
our expectations for the current plan year.

* The Greenwich employee contribution interest rate increased from 2.54% to 3.69%.
e The expected return on assets decreased from 4.32% to 4.24%.
e The Earthgrains late retirement rate increased from 4.11% to 4.62%.

» The interest crediting rate for former salaried George Weston participants in the former
Bimbo Bakeries USA, Inc. Retirement Account Balance Plan decreased from 4.41% to
3.51%.

» The interest crediting rate for former East participants decreased from 4.55% to 3.79%.

e The inflation rate decreased from 2.5% to 2.25%.
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