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GRUMA is the World’s Largest Corn Flour and Tortilla Producer with a Global

Reach
- w (wmce] ussesse
EBITDA! |  US$809mm Employees App;‘:‘;’;‘gte'y 49%

2022
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Gruma Gruma Asia
Gruma USA GIMSA Gruma Europe - .
Centroamérica & Oceania
¢ ‘o
a !
i}
= Tortilla = Corn flour Tortilla
= Corn flour = Tortilla Flatbreads = Corn flour = Tortilla
Corn flour . = Flatbreads
* Snacks » Snacks . * Tortilla
Grits = Snacks = Snacks
= QOther
= QOther = QOther
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1 EBITDA = Operating income + depreciation, amortization and impairment of long-lived assets +(-) expenses (income) unrelated to core business operations
2 As of September 30th 2023 2
33Q23 LTM Data




Strong Brand Awareness and Consumer Loyalty

[ Division ] [

Brands

]

Gruma USA

GIMSA

MISSION Mx

Gruma Europe

Gruma

Centroamérica J-.ﬁ
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Gruma Asia
& Oceania
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Products

Tortilla

Tortilla

Corn flour

Corn flour

Tortilla

Tortilla

Corn flour

Tortilla

Tortilla

Tortilla
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Driving Growth and Innovation in Health—Oriented Consumer Segments

Health — Oriented Consumer Trend

=  Consumer awareness for healthier food has increased

: : . . : = Consumers replacing breads with wraps
popularity for alternatives in typical dishes and snacks P g P

» |Increased popularity of healthier snack options, such
as gluten-free organic corn chips

To satisfy these megatrends, GRUMA offers a line = As a result, our healthier product lines are
v of healthier alternatives, such as: generating low double-digit sales growth
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New Launches, Dynamic Merchandizing Enhance Sales of Value-Added Higher
Margin Products

WW, Chia &
guinoa

W\W sprouted

WW . carb

Organic corn
balance street 5

tortillaichips

BREAD

ORIGINAL

Llow-calorie
corn tortillas




Consistent Growth in Net Sales and Profitability Driven by Continuous
Innovation with a Global Reach...

Volume
(thousands of metric tons)

Volume 19°- 23 CAGR

4,232 4,206 4,329 4,390
4,116 lz—%l

2019 2020 2021 2022 2023 LTM

Net Sales and EBITDA
(millions of USS)

$6,493

@ Net Sales 19” - 23 CAGR
@ 35597 €RIE)
14%

$4,624
$4,015 @ ypery 168.0 $982

EBITDA 19°-’23 CAGR
$809

$650 S711 °736 12%

Net Sales [ EBITDA ® EBITDA/ton
(USS/ton)

2019 2020 2021 2022 2023 LTM



...While a Healthy Capital Structure Reflects a Disciplined Approach to Debt
Management

Debt
(Millions of USS)

1,981 1,989
1,420 1,486 1,511 367 368
266 335 319

“

2019 2020 2021 2077 2023
Leases [ Debt
Net Debt / EBITDA
(times)
2.1x
1.9x
1.6x 1.7x 1.7x

2019 2020 2021 2022 2023



The Company Enjoys a Healthy Debt Maturity Profile, Where 71% of Debt is
Dollar-Denominated, Backed by its U.S. Operations

Debt Outstanding Maturity Schedule ! (USS mm) Debt by Currency Composition

(As of September 30, 2023)

Rate 2023 2024 2025 2026 2027 2028 2029 Total

Senior Notes 2024 Fixed 4.875% 400.0 400.0
Scotiabank Club Loan 2021 SOFR + 1.11% 200.0 200.0 o usD
Scotiabank Term Loan 2019 Fixed 2.79% 250.0 250.0
Scotiabank Term Loan 2022 SOFR + 1.00% 125.0 125.0
BBVA Committed RCF SOFR + 1.00% 40.0 40.0
BBVA Club Loan 2023 SOFR + 1.30% 140.0 140.0 MXN
Cebures Gruma21 (MXN $2,000) Fixed 7.00% 113.5 113.5
Cebures Gruma22 (MXN $4,500) TIE + 0.29% 255.4 255.4
Other:

MXN TIE + 0.20% 56.8 56.8

EUR 1.00% 95 11.3 95 95 39.9 ®  Others
TOTAL 6.43% (avg.) 66.3 411.3 259.5 209.5 420.4 253.5 1,620.6
WThe US$368 million related to leases are not included on the above debt figures.

.
Debt Maturity Schedule (US$S mm)
2023 2024 2025 2026 2027 2028
8

1 The USS368 mm related to leases are not included on the above debt figures.



Improvement in Results, Higher-Cash Generation and a Healthy Financial
Structure, Has Enabled GRUMA to Increase its Dividend Payment Overtime...

Stockholder Ownership DMde(:,dm;?Z;;‘:?; Detail

Primary Shareholder Group 2,500 2,280

2,000 1,848 1,852

2.0%
1,500
.5%
1,000 865
51% o
50 .5%
0 0.0%

2015 2016 2017 201& 2019 20%0 2021 2022 2023
s Amount ield

2.5%

=

[

o
o

Dividend per
Share (Ps.) 1.6 20 427 428 4.65 564 520 540 5.40

...and Buyback Shares for the Benefit of its Shareholders

2019 2020 2021 2022 2023 - To Datel?
Shares Repurchased (mm) 10.3 15.8 16.3 10.7 6.0
Shares Repurchased (%) 2.4% 3.9% 4.1% 2.9% 0.1%
Total Repurchase (mm usd) Uss104 USS$S150 USS186 USS130 USS5.8

GRUMA has started repurchasing shares in line with their annual budget

1 As of October 19, 2023. 9



Corporate Governance

——— - ——

Juan Antonio Gonzalez
Moreno = XU N e

Chairman & CEO

Executive Board Members

Independent Board Members

Laura Dinora Homero Huerta Moreno Carlos Hank Gonzalez
Martinez Salinas Chief Administrative Vice Chairman of
Law Sector Officer the Board
o [ 4 o
ah ah dh
Committees
. ’ 1
Javier Martinez- Jesus Oswaldo Garza Everardo Elizondo Alberto Santos Audit Committee
Abrego Gomez Martinez Almaguer Boesch
Transportation Industry Financial Sector Academia Sugar Industry
2
Corporate Governance
° O O O F .
P-4 - - - Committee
Gabriel Carrillo Joseph Woldenberg Thomas Heather
Medina Russell Rodriguez
Security Industry Industrial Sector Law Sector
[ 4 @ [ 4
ah dh ah
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Gruma USA is the Largest Subsidiary and the Leading Corn Flour and Tortilla

Producer in the United States...

Plant Distribution Map

& Fife, WA
<
¢ McMinnville, OR New Brighton, MN
< Hayward, CA N
® Madera, CA Ol 12
¢ Fresno, CA Evansvﬂle, IN <
o P(gporama City, CA M ;
> ymg]lc, CA < ® ountain Top, PA
o Rancho Cucamonga, CA  Pueblo, CO  Henderson, KY
Albu %M Goldsboro, NC
o querque, Py
Tempe, AZ
] Jefferson, GA<
A.marlllo, TXO Dallas, X~ © Lawrenceville, GA
Plainview, TX
San Antonio, TX® Houston, TX <o
@ Lakeland, FL
Edinburg, TX

® Corn Flour Mills (6)

¢ Tortilla Plants (20)

AN N NN

Business Description Summary

2022FY Net Sales

Mission Foods

80% of revenues

|""m:LJ
mission|

1 mm metric tons / year
Corn flour tortilla
Wheat flour tortilla
Corn chips

Other related products

US$3.2 Bn

Azteca Milling

20% of revenues

e
= SR

v' 840K metric tons / year
v" Corn flour for tortilla

v Corn flour for chips

12



...\With Clear and Solid Drivers of Growth in Both of our Main Markets of Focus
in the United States

Estimated Markets for
Tortilla and Flour in the U.S.

Strong Growth of the Hispanic Population

= 20.2% of total U.S. population, out of which 60% are Mexican'?
Tortilla / tortilla chips Corn flour

. b . o 1
Hispanic population increased 50%! between 2000 and 2016, = US$5.0 Bn?

accounting for half of total U.S. population growth = US$1.3 Bn?

2010 2021

Popularity of Mexican Food and Versatility of our Products

= The number of Mexican food restaurants = Adoption of tortillas in non-Mexican dishes (wraps)
continues to grow

* More restaurants are featuring Mexican = Wraps, burritos, tacos, quesadillas, nachos, etc.
dishes in their menus becoming mainstream foods

@ i@ = Non-Hispanics account for the majority

a of Mexican food service purchases
e

1 United States Census Bureau, updated as of July 2021 13
2 Company estimates



Over the Past Few Years, Strong Consumer Demand, in Addition to a Richer
Product Mix, Has Resulted in Improved Volumes and Profitability

Volume
(thousands of metric tons)

1,605 1,616 Volume 19°-’23 CAGR

1,441 1,507 1,522
I I I I 3%
2019 2020 2021 2022 2023 LTM

Net Sales and EBITDA
(millions of USS)

$3 646
@D - ED

$692

Net Sales 19- ‘23 CAGR

14%
$2,597

52 202 $2,454 $567 EBITDA 19°- ’23 CAGR
$411 »468 7483 15%
Net Sales [| EBITDA ® EBITDA/ton
(USS/ton)
14

2019 2020 2021 2022 2023 LTM




Gruma USA Expects Continued Margin Improvement Based Principally on:

Change in the
sales mix
towards higher-
margin SKUs

Efficiencies
arising from
new plants and
capacity
expansions

Beneficios de
Proyectos de
tecnologia

Healthier alternatives

More value-added products

Smaller product count per package

Continuation with our policy of building
plants close to markets with high demand
or in markets where we want to expand
our footprint

This guarantees the quality of our
products, which is an imminent strategic
priority

15
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GIMSA is GRUMA's Second Largest Subsidiary and the Leader of the Corn Flour
Industry in Mexico

Plant Distribution Map Business Description Summary

[ 2022FY Net Sales

Mexicali
(]
USS$1.7 Bn?)
Chihuahua
@
Obregdn
®
Culiacan Nuevoleon GIMSA
® ® @ @ RioBravo
La Paz Acaponeta
) Baift Tampico
o ©°0°© Mérida
Jalisco *@ .MeXICOVeracruz °
Celaya chalco @
Chinamesa
Chiapas v' 2.3 mm metric tons / year
v' 18 Plants
. | ) v GIMSA’s market share within
Corn Fou.r Mills (18) the corn flour industry is

* Temporarily Closed approximately 74%

17

1 Convenience translation at an exchange rate of Ps. 17.6195 /dollar as of September 30, 2023.



GIMSA’s Commercial Strategies Have Given GRUMA a Strong Foundation for its
Global Operation

Volume
(thousands of metric tons)

Volume 19’- ‘23 CAGR

2,042 2,099 2,047 2,076 2,138 1%
2019 2020 2021 2022 2023 LTM

Net Sales and EBITDA !
(millions of USS)

$1,887 Net Sales 19- ‘23 CAGR

$1,672

s @ 61315 @ $1,417 @ @ 12%

EBITDA 19°-'23 CAGR

$200 $207 $198 $200

$162 (5)%
Net Sales [| EBITDA ® EBITDA/ton
(USS/ton)

2019 2021 2022 2023 LTM 18
1 Convenience translation at an exchange rate of Ps 1 7.6195/dollar as of September 30, 2023.




Expectations of GIMSA’s Results are Based on...
\ Nixtamalized
Transition from the traditional method to the
nixtamalized corn flour method of making
v tortillas and other corn-based products, as the
primary opportunity for increased nixtamalized
corn flour sales, particularly in Mexico

Traditional

Stability of its operations arising from the
V defensive nature of its products, not impacted
by economic or political matters

19
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Gruma Europe is the Company’s Third Largest Subsidiary, Focused Mainly on

the Tortilla Business

Plant Distribution Map

Loded

Lol el

® Corn Flour Mills (3)

¢ Tortilla Plants (6)

Business Description Summary

2022FY Net Sales

USS421mm

Mission Foods Azteca Milling

74% of Revenues 26% of Revenues

P o
), g
L

9
a

(a5

ﬁPIants in EuropA ﬁ Mills in Europa

= England (2)

= |taly
= Russia (2) = Ukraine
= Spain (2) = Turkey

v’ 187K metrictons /year v 345K metric tons / year

v' Corn Chips v’ Grits

v" Wheat Flour Tortilla v' Corn Flour for Chips

v Flatbreads v Corn Flour for Tortilla

v"  Other Related Products 21



Growth Potential for European Tortilla Market Supported by Three Main
Consumer Trends

GROWTH DRIVERS

'

Substitution of Sandwiches for Wraps

v

(

\_

~

Popularity of Mexican Food
burritos, tacos, quesadillas,
nachos, etc. becoming
mainstream foods

Adoption of Tortillas in
non-Mexican Dishes
(e.g. Gyros)

Popularity of Mexican food

-

The number of Mexican

More restaurants are
including Mexican
dishes in their Menus

food restaurants
continues to grow

Estimated Markets for
Tortilla and Corn Flour in Europe

Tortilla / tortilla chips * USS$1.2 mm

J

Nostalgia Market

mncreasing demand fronﬁ
clients that represent
cultures from other
countries looking to
replicate their traditional

mission| s

N apir B
i) \

cuisines and customs
\ away from home )

= USS400 mm
Corn flour

22



Cost Growth in Europe has Impacted Profitability Temporarily; Pricing
Implementation Strategies will Revert this Trend Back to Normal Levels

Volume
(thousands of metric tons)

Volume 19’-’23 CAGR

395 404 389 410 417
I I I I |

2019 2020 2021 2022 2023 LTM

Net Sales and EBITDA

(millions of SUS)
Net Sales 19’-‘23 CAGR
@ sa21 $445
11%
@ $335 @
296
2% @& s sa1 o EBITDA 19'- '23 CAGR
$35 29,
$29 0
526 $22
Net Sales [| EBITDA ® EBITDA/ton
(USS/ton)
2019 2020 2021 2022 2023 LTM

23



Improved Profitability in Gruma Europe will Result from:

\
A better sales mix favoring the
retail tortilla business, particularly
with branded products, supported
by enhanced marketing and
distribution efforts

R
Production efficiencies at tortilla

plants, coupled with packaging
automation

J

Potential M&A of tortilla
companies to increase footprint,
scale and better absorb marketing

and logistic expenses

24
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Along with its Three Main Subsidiaries, GRUMA Sees Exciting Opportunities for
Tortilla Penetration in Other Growing Markets

Asia & Oceania \ Mexico \

= |n Mexico, packaged tortilla business represents

= Presence in Asia and Oceania with three a huge potential market, where GRUMA has
tortilla production facilities and sales of grown in revenues from US$30 mm to US$190
around US$255 mm mm over the last few years

- Product portfolio has expanded to corn and
wheat tortilla, tostada, snacks, corn chips,
and related products, including healthier
alternatives

- Construction of a plant in central Mexico to

expand capacity and coverage was recently
K / concluded
- A‘Jv 'i‘l :_6”‘ . B

Wraps
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b
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a y\(\,




Rogelio Sanchez

Corporate Finance VP
rsanchezm@gruma.com
Tel: +52.81.8399.3311

Desiree GOmez

Investor Relations Senior Analyst
desireeg561@gruma.com
Tel: +52.81.8399.3349
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Adolfo Werner Fritz

Head of Investor Relations
afritz@gruma.com
Tel: +52.81.8399.3324




