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A FLAT CATEGORY IS HIDING A MAJOR MIGRATION OF VALUE

Eighteen months ago, GCG published The Pie Keeps
Growing, a deep dive into a frozen pizza category we
described as a roughly $7.0 billion U.S. market
compounding near 6%. That piece became one of our
most-read and most-actioned pieces of research. This
update revisits the thesis with fresh data, and the headline
has changed.

On a dollar basis the category has gone roughly flat: U.S.
frozen pizza generated about $7.3 billion in the 52
weeks ending April 19, 2026, down 1.9% year over
year’, after holding near $7.4 to $7.5 billion through
20252

The more interesting story is underneath the flat line.
Value is migrating, not disappearing. It is moving up-tier
into super-premium and regional styles and into high-
protein formulations, while it drains out of the
conventional middle and the first wave of better-for-you

“challenger” brands. The value consumer is real and store
brands hold record share store-wide, but in frozen pizza,
private label has not been the beneficiary.

Two forces we flagged in 2025 have moved against us, one
inverted and one compressed: the cold storage shortage has
become a glut, and the "healthy M&A multiples"
environment has softened. At the same time, a new
crosscurrent (the simultaneous rise of protein-seeking and
GLP-1 weight-loss drugs) now sits at the center of every
frozen food investment conversation.

This report updates the data, scores our prior calls, and lays
out what we believe matters most for owners, operators,
and investors in 2026.

+18.4%

Super-premium growth,
the fastest-growing tier

$7.3B

Category retail sales, down
1.9% year over year

AUGUST 2026

8-12x

GCG's observed middle-
market EBITDA range

~7%
Cold storage vacancy,
a 20-year high
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n WHAT WE CALLED, AND WHAT CHANGED

Before diving into the new data, it is worth grading the January 2025 thesis honestly. Of the five major calls we made, one has
played out, one inverted, one compressed, and two have not held up: category growth and the rise of the better-for-you

challengers.

JANUARY 2025 CALL

Category compounding
near 6%

JANUARY 2025 CALL

Cold storage shortage
(vacancy below 4%)

JANUARY 2025 CALL

Better-for-you "challenger"
brands rising

JANUARY 2025 CALL

Healthy frozen M&A multiples
(~14.3x EBITDA)

JANUARY 2025 CALL

Restaurant-to-CPG
momentum

NOT YET A THEME IN 2025

Protein, GLP-1, and the value
consumer

DID NOT HOLD

INVERTED

DID NOT HOLD

PLAYED OUT

NEW FORCE

Forecasts still cluster around 4.6% to 5.3% nominal
CAGR, but realized Circana scanner dollars went
roughly flat to slightly negative in 2025 to 2026.
The growth is now in mix, not volume.

National cold storage vacancy hit ~7% in Q4 2025,
a 20-year high, as record new supply outran
demand.

A shakeout. Caulipower was sold, Tattooed Chef
went through bankruptcy, and Real Good Foods de-
listed. Strong niches (gluten-free) persist; the broad
plant-based thesis cracked.

Food-sector multiples have pulled back from their
2023 peak, though premium “A” assets still clear
high multiples and deal volume is rebounding
sharply in 2026.

Accelerated, with Detroit-style emerging as one of
the fastest-growing segments of the category: up
183% on restaurant menus over four years, with
that momentum now flowing into the freezer aisle.
Buddy's, Buscemi's, and California Pizza Kitchen all
pushed deeper into retail.

Two new forces now dominate: the protein boom
and GLP-1 drugs, and a record private label share
in total grocery as the value consumer trades

down.

The rest of this report works through each of these in turn, with sources for every figure.

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE
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INDUSTRY OVERVIEW AND MARKET SIZE

Frozen pizza remains one of the largest single categories in the frozen aisle and
the fifth-largest frozen food category overall.* The broader U.S. frozen food
department is roughly $93.5 billion, and frozen reaches about 99% of U.S.
households.” Within that, frozen pizza is mature: about 87% of the U.S.
population buys it, and consumption frequency is rising even as category
dollars stall.> ¢

The growth narrative has shifted from volume to value

Market-research firms still project healthy forward growth: IMARC puts the U.S.
market at ~$7.2 billion in 2025 rising to ~$121.0 billion by 2034, a 4.64% CAGR,;
Technavio lands at 5.3%.” ® Those forecasts now run meaningfully ahead of
realized scanner data. For an investor or owner, the practical read is that
headline category growth is no longer the story.

Detroit-style and other restaurant-to-CPG entrants, super-premium brands such
as Rao's, brands built on real ingredients, and innovative flavors are driving
growth, while undifferentiated conventional lines give up the dollars.

Global context. Grand View Research now pegs the global frozen pizza market
at about $22.7 billion in 2024, versus the $18.5 billion we cited in early 2025,
growing ~3.5% annually, with North America roughly 37% of the total.’

Where value is migrating, not whether the category grows, is the story.

— U.S. FROZEN PIZZA RETAIL SALES

Essentially Flat, 2024 to 2026

$8B $7.5B
$7.0B $7.3B
$68B

$4B

$2B

$0B
YE Apr 2024 YE Jul 2025 YE Apr 2026

Exhibit 1: U.S. frozen pizza retail dollar sales.

Source: Circana via Food Business News and Snack Food & Wholesale Bakery (52-week periods, end dates as labeled).
Perinds are not identical* shown ta illustrate the flat trend

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE

$7.3B

U.S. frozen pizza retail sales, down
1.9% year over year

Circana, 52 wks ending April 19, 2026

$93.5B

Total U.S. frozen food department,
reaching 99% of households

Circana, 52 wks ending Sept. 21, 2025

35%

Weekly pizza consumption in 2025,
up from 24% in 2022, frequency is
rising as dollars stall

Technomic 2025 Pizza Consumer Trend Report
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n WHERE THE DOLLARS SIT: THE SUPPLIER LANDSCAPE

Ownership remains highly consolidated. Two suppliers, Nestlé and Schwan's, account for more than half of category

dollars, with private label a clear third. The most telling detail in the latest data is direction: Schwan's is growing while
Nestlé and private label frozen pizza decline, and at the brand level, Red Baron has overtaken DiGiorno as the No. 1 frozen
pizza brand after DiGiorno's price increases."

Price elasticity explains much of that reshuffle. Frozen pizza is among the most promotion-sensitive categories in

the store. In GCG's experience advising frozen food manufacturers, a promotion as modest as a $2 price reduction can as
much as double a product's baseline volume in peak season. That cuts both ways: larger players that have taken price to
sustain margin on brands that are no longer growing are watching elasticity erode their volume, and DiGiorno's softness
following its pricing actions is the clearest example.

GCG VIEW
“In a category this price-aware, pricing strategy is not a lever to be pulled casually, it is a share decision."

— U.S. FROZEN PIZZA SALES BY SUPPLIER

52 wks ending 4/19/2026

$2.5B
$2.2B
$2.1B
$2.0B $1.9B
$1.5B
$1.1B
$1.0B
$0.5B
$0.0B
Nestlé USA Schwan's | SFC Private Label All Other Brands
(DiGiorno, Tombstone, (Red Baron, Tony's,
Stouffer's, CPK, Jack's) Freschetta)

Exhibit 2: U.S. frozen pizza retail sales by supplier

Source: Circana via Snack Food & Wholesale Bakery, “State of the Industry 2026.” “All other brands” derived as residual
to the £7 2R catenorv tatal Year-over-vear % chanae shown where availahle

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE GB SEE’FTTHVEI:'OUP
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THE PREMIUMIZATION PARADOX: WHERE VALUE IS MIGRATING

A flat category with rising frequency means consumers are buying frozen
pizza as often as ever but splitting in two directions: trading up to premium
and restaurant-style pizzas on some occasions, and trading down to value
and private label on others. The middle is getting squeezed.

Up-tier

Super-premium is the fastest-growing pricing tier in the category, up about
18.4% in dollars.” The brands driving it are restaurant-style and regional.
Rao's, via Campbell's $2.7 billion Sovos acquisition, crossed $1 billion in net
sales.”” Palermo's Screamin' Sicilian and Bernatello's Brew Pub Lotzza
Motzza both rank among the top U.S. frozen pizza brands.*® *

Why premium is winning: product differentiation

Much of the mid- and lower-tier shelf converges on a similar eating
experience because most of those brands source ready-made crusts from
the same two primary providers rather than producing fresh dough in-house.
Consumers are increasingly able to taste the difference, and they are willing
to pay for it.

Buddy's Pizza (see disclosure) is a case in point: its hand-stretched, in-house
dough and authentic Detroit-style format command a premium precisely
because the product cannot be replicated off a shared contract crust platform.

Down-tier

On the other side, 25% of consumers report eating more frozen pizza
specifically in place of restaurant pizza because of price, as average restaurant
pizza prices rose ~15% over five years."” That trade-down benefits both value-
branded lines and private label, the subject of the next dedicated section.

GCG VIEW

"Differentiated product, not just premium packaging, is what earns the
price gap, and it is why growth sits at the top of the shelf while the middle
gets squeezed.”

+18.4%

Dollar growth in super-premium,
the fastest-growing pricing tier in
the category

Nielsen via Insight on Business, 2025

$1B+

Rao's net sales, one of Campbell's
fastest-growing brands

The Campbell's Company, 2026

52%

Year-over-year growth in hot honey
on pizza menus, the category's
breakout flavor

Technomic 2025 Pizza Consumer Trend Report

25%

Of consumers eating more frozen
pizza in place of restaurant pizza
because of price

Technomic 2025 Pizza Consumer Trend Report

The takeaway for deal-making: Growth and value creation in frozen pizza are now concentrated at the premium and
regional ends of the shelf, which is precisely where strategic and financial buyers are focusing and where scarcity value

(and the highest multiples) now sits.

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE
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PROTEIN AND GLP-1: THE DEFINING CROSSCURRENT

If there is a single new theme since our last report, it is the collision of two
consumer forces that point in the same product direction. On one side, protein-
seeking has gone mainstream. On the other, GLP-1 weight-loss drugs are
reshaping how (and how much) people eat. Both push the category toward high
protein, portion-controlled, nutrient-dense formulations.

The protein boom

High-protein frozen foods now generate roughly $12 billion in annual

sales and are growing at double-digit volume rates, a striking figure
inside an otherwise flat $93.5 billion frozen department.*® Consumer surveys
confirm the pull: 71% of Americans are actively trying to consume
more protein in 2025, up from 67% in 2023 and 59% in 2022, a clean upward
trend, and protein is the No. 1 nutrient consumers say they want more of.*” *

The product response is already on shelf. Nestlé's Vital Pursuit line carries up to
33 grams of protein and 17 grams of fiber per serving; Conagra's Banquet
MEGA Crustless Pizza delivers 25 to 28 grams; and protein-native brands such
as Real Good Foods (chicken-crust) and Quest sit around 25 to 28 grams.*® ?°

The GLP-1 question

GLP-1 adoption is no longer a rounding error. Circana estimates GLP-1
households already represent ~23% of households and could drive 35% of food
and beverage units by 2030.7* #

The impact lands hardest on frozen. A Cornell / Numerator study of
~150,000 households found grocery spending falls about 5.3% within six
months of starting a GLP-1, with savory snacks down ~10%.* Circana hamed
frozen the single hardest-hit category.*

GCG VIEW

"The bull and bear cases are both legitimate. Our read: the aggregate
drag is real but gradual, and it is concentrated in exactly the calorie-
dense aisles where conventional pizza lives.”

$12B

High-protein frozen food sales,
growing at double-digit volume rates

Conagra "Future of Frozen Food 2026," citing
Circana

71%

Of Americans actively trying to
consume more protein, up from 59%
in 2022

IFIC 2025 Food & Health Survey

~12%
Of U.S. adults currently taking a GLP-1

drug, roughly double the level 18
months earlier

KFF Health Tracking Poll, Nov. 2025

-5.3%

Grocery spending within six months of
starting a GLP-1; frozen is the hardest-
hit category

Cornell / Numerator; Circana

Skeptics, including the CEOs of Mondelez and Conagra, argue the long-run volume effect is small, on the order of 1% to
1.5%, and compare the hype to past food scares.”” The strategic response is already visible: Nestlé's Vital Pursuit and
Conagra's on-pack "GLP-1 Friendly" Healthy Choice badge, and it converges with the protein boom on the same answer:

smaller, higher-protein, nutrient-dense pizza.*®

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE
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THE VALUE CONSUMER AND THE PRIVATE LABEL SURGE

Store brands have never been bigger across the total store. U.S. private label, measured across all grocery categories,
reached a record $282.8 billion in 2025, up 3.3% versus 1.2% for national brands, taking a record 21.3% dollar share and
23.5% unit share, with store-brand frozen dollars up 2.4%.>’ The driver is the value-seeking consumer, the same dynamic
pushing diners from restaurant pizza into the freezer.

$282.8B -4.4% -27%

U.S. private label sales in 2025, a Private label frozen pizza, Block cheese price over twelve
record 21.3% dollar share of the swinging from +4% growth a months in 2025, direct margin
market year earlier relief for pizza makers

PLMA / Circana Unify+, FY2025 Circana via Snack Food & Wholesale Bakery Vesper; USDA ERS

Frozen pizza shows the nuance, though. Private label frozen pizza is a roughly $1.1 billion business, but it swung
from +49% growth in early 2025 to a 4.4% decline by April 2026.7° In other words, private label is not winning
automatically in this category. Branded players have a real weapon right now: a favorable input-cost backdrop that lets
them hold or sharpen price.

Commodities are a tailwind; tariffs are mostly a packaging story. Block cheese (mozzarella is the single largest

pizza input) fell roughly 27% over twelve months in 2025 on record supply, and wheat prices declined as well.”* Tariff
exposure for frozen pizza is concentrated in packaging (steel and aluminum), not the pizza itself; Conagra, a useful frozen
bellwether, sized total tariff exposure at about 3% of cost of goods.*°

GCG VIEW
"Branded pizza enters 2026 with room to defend share against private label on price, which is part of why
private label frozen pizza dollars softened."

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE @3 SEEIET“)\VLV'GCE{*OUP




PAGE 08

CONVENTIONAL LEADERS: UPDATED

Nestlé: staying in, and leaning into innovation

The single most important development for the category is
what Nestlé decided not to do. Amid a sweeping portfolio
review under new CEO Philipp Navratil (including ~16,000
job cuts and pruning its brand count from 400-plus toward
~150), Nestlé has explicitly committed to keeping its U.S.
frozen and pizza business, which management called the
exception to the rule in the review: profitable, cash-
generative, and No. 1 or No. 2 in its categories.*

Nestlé also followed through on innovation, launching
DiGiorno Wood Fired Style Crust in June 2025 (its first
major frozen pizza innovation in roughly a decade) and a

Tombstone French Fry Style Crust in July 2025.% In Europe,

the frozen pizza joint venture with PAI Partners continues
under its own management.*

General Mills: Totino's is a $1B brand, and a
current drag

Totino's remains a billion-dollar brand, but it is under
pressure. On its fiscal 2026 calls, General Mills said pizza
and flour together account for roughly half of its
North America Retail year-to-date pound decline
and that it is building plans to step up in pizza.** The
company is responding with premium innovation (Totino’s
Ultimate Pizza and Ultimate Pizza Rolls, 2025) while

aggressively reshaping the portfolio: it has turned over
roughly 30% of its net sales base since 2018, including
the ~$2.1 billion divestiture of North American yogurt.*

Conagra: protein-forward and re-shaping
frozen

Conagra's pizza presence runs through Banquet MEGA
Crustless Pizza, squarely aimed at the protein consumer
(25-28 grams), and it was first to market with an on-pack
"GLP-1 Friendly" badge on Healthy Choice. Its refrigerated
and frozen segment returned to growth (net sales +1.6%,
organic +3.6% in fiscal Q3 2026) while it divested non-
core lines including Chef Boyardee (to Brynwood Partners
for $600 million).**

Schwan's / CJ Cheilledang: doubling down, not
selling

Contrary to periodic sale rumors, Korea's CJ CheilJedang
is moving to 100% ownership of Schwan's, with a
contract signed in early 2026 to buy the remaining
~24.5% from the founding family. Korean financial press
estimates Schwan's enterprise value at more than $4.3
billion, roughly 2.4x the ~$1.8 billion CJ paid for its initial
70% stake in 2019.°" Its new ~$1 billion Sioux Falls plant
is for Asian foods, not pizza. **

$4.3B+

Estimated Schwan's enterprise value, roughly 2.4x the
$1.8 billion CJ paid for its initial 70% stake in 2019

Seoul Economic Daily, March 2026

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE

"The exception"

How Nestlé management described its U.S. frozen and
pizza business in the portfolio review

Baking Business, 2026

GB GREENWICH
CAPITAL GROUP
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CONVENTIONAL INDEPENDENTS

Palermo Villa (Milwaukee) remains 100% Fallucca family-
owned and is investing aggressively in capacity. Its new
~200,000-square-foot West Milwaukee plant opened in

August 2025 and houses a proprietary high-hydration, long-

fermentation "pinsa"-style dough line the company
describes as the only one of its kind in North America, built
largely for contract manufacturing and foodservice.
Palermo's projected revenue of about $730 million for
2025, with company leadership targeting $1 billion by
around 2028, led by Screamin’ Sicilian.*

Home Run Inn (Woodridge, IL) has not transacted, but it is
positioning. In late 2024 it announced the creation of

U.S. FROZI*IZZA INDUSTRY - 2026 UPDATE

an independent board to guide its next phase of growth, a
classic pre-institutionalization step. Frozen is now more
than 80% of its roughly $150 million in revenue, Walmart
distribution expanded to 2,800-plus stores, and the
company closed three of its nine restaurants in 2025 to
focus on the frozen business.*

Bernatello's Foods (family-owned) continues to scale its
super-premium Brew Pub Lotzza Motzza and gluten-free
Bellatoria lines, and remains an active consolidator of co-
manufacturing capacity.

% GREENWICH
CAPITAL GROUP



PAGE 10

n THE CHALLENGER SHAKEOUT

In January 2025 we framed better-for-you "challenger"” brands as an ascendant force. The reality since has been a
meaningful shakeout, and it is one of the more important corrections to the prior thesis. U.S. plant-based retail sales fell

to $8.1 billion in 2024, down ~4% in dollars and ~5% in units, and cauliflower pizza crust sales fell ~14% year over
41,42

year.
Caulipower Acquired November 2025 by Urban Farmer (its own co-manufacturer, a Paine Schwartz
portfolio company). Self-reported >$120M in sales, but its bare-crust line has declined for
three straight years.
Tattooed Chef Filed Chapter 11 in 2023; assets sold to eleven different buyers. Brand later revived on a
smaller scale under Planted Ventures.
Real Good Foods De-listed from Nasdag and de-registered (completed July 2025) following debt distress; still

operating in ~16,000 stores.

Rustic Crust / American Flatbread Halted operations in fall 2024 via an assignment for the benefit of creditors; the frozen line
has been on hiatus since.

Amy's Kitchen Restructured but stabilizing under a new CEO in 2026, with ~$1 billion in retail sales and a
new Costco win.

Survivors Banza, Cappello's, Daiya, and Quest remain active; gluten-free as a niche is still growing
even as broad plant-based fades.

For investors, the shakeout is not all bad news. It is creating a pipeline of de-risked, reset-valuation assets that strategics
and PE platforms are acquiring (Caulipower into a Paine Schwartz vehicle is the template). The lesson from 2021 to 2025 is
that distribution and manufacturing economics, not just a clean label, determine which better-for-you brands survive.*

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE GB EEE’FTT]A\I‘:V(I]CI:'OUP
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RESTAURANT-TO-CPG AND THE RISE OF DETROIT-STYLE

The clearest growth story in pizza right now is regional and restaurant-style,
and Detroit-style sits at the front of it. On the restaurant side the data is
unambiguous: Datassential reports Detroit-style on about 0.6% of U.S. menus,
up 183% over four years, and calls it the hottest pizza style in the U.S.****

A note on the data

Syndicated scanners do not yet break out Detroit-style as its own frozen line
item; at retail, the style largely rolls up under the pan and deep dish

segments in NielsenlQ. Instacart order data, which does tag the style directly,
shows Detroit-style crust up 38% year over year, corroborating the restaurant-
side momentum.*®

That flow is accelerating

DiGiorno added a Detroit-style variety in 2024. Detroit's own restaurant brands
are entering retail: Buscemi's launched a Detroit-style frozen line in

fall 2025, and Buddy's Pizza (the originator, founded 1946) was acquired in
March 2026 by a local investor group with an explicit plan to scale into national
grocery freezers.*’

California Pizza Kitchen is extending its retail presence beyond frozen pizza

for the first time since 1999, and Champion Foods (an Ilitch company) continues
to push Detroit-style Motor City Pizza Co. in national grocery.*

Disclosure: a GCG principal holds an ownership interest in Buddy's Pizza.

i

. .(’ ®
U:S“BROZEN RFZZA IN‘D"‘L'JSTF\’_VY,:-.ZOZG UPDATE

+183%

Growth of Detroit-style on U.S.
restaurant menus over four years

Datassential via Nation's Restaurant News

+38%

Detroit-style crust growth year
over year in Instacart order data

Instacart, March 2026

No. 1

Detroit named the top pizza style to

watch for 2026

Pizza Today, 2026 Trends Report

G2

GREENWICH
CAPITAL GROUP




PAGE 12

COLD STORAGE: FROM SHORTAGE TO GLUT

Our January 2025 report flagged cold storage scarcity (sub-4% vacancy) as a structural headwind for frozen brands. That
thesis has fully inverted, and updating it is one of the most important changes in this edition. National cold storage

vacancy reached roughly 7% in Q4 2025, the highest in more than 20 years and more than double the level of

five years earlier, as a record wave of new construction outran demand. The market delivered about 10 million square feet
in 2025 against net absorption of only ~3.5 million.*

— U.S. COLD STORAGE VACANCY

From Shortage to Glut

8%

~7%

6%

<4%

4%

2%

0%
Prior cycle Q4 2025
(2022 to 2024)

Exhibit 3: U.S. cold storage vacancy. Source: CBRE (prior cycle, 2022 to 2024) and Newmark (Q4 2025). Figures are drawn from different reports and are shown
to illustrate the inversion.

97%+ 42 yrs

Occupancy in modern automated facilities built 2006 to Average age of a U.S. cold storage facility, a
2019, while new and aging space sits empty long modernization runway
Newmark, 2H 2025 Newmark; CommercialSearch

The market is sharply bifurcated. Rents roughly doubled from ~$14 per square foot in 2019 to ~$28 in 2025 before new
supply caught up.*® The capital markets caught the cycle: Lineage's July 2024 1PO was the year's largest U.S. IPO (~$4.4
billion raised, more than $18 billion implied value), but shares are down roughly 50% by mid-2026; Americold formed a $1.3
billion joint venture with EQT in May 2026 to de-lever.>*

For frozen pizza, the practical implication is a welcome one: cold storage is no longer the binding constraint it was 18
months ago. Capacity is more available, leverage in negotiations has shifted toward tenants, and the strategic question has
moved from “can we find space” to “modern automated space versus aging stock.”

U.S. FROZEN P1ZZA INDUSTRY - 2026 UPDATE GB EEEFTT]A‘UI?”GCI{IOUP
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M&A OUTLOOK AND RECENT ACTIVITY

Frozen pizza and frozen food deal-making slowed in 2025 but is rebounding sharply in 2026. Strategic buyers are driving the
majority of the activity we track: of the six transactions below, four went to strategic acquirers rather than financial sponsors.

Above the category, a wave of mega-deals is reshaping packaged food and pulling capital and attention toward scale and
better-for-you, high-protein assets: Mars closed its ~$36 billion acquisition of Kellanova in December 2025; McCormick

agreed to acquire Unilever's food business for ~$44.8 billion; TreeHouse Foods was taken private by Investindustrial for
~$2.9 billion; and Kraft Heinz announced a split in September 2025 before pausing it in February 2026.°?

U.S. PIZZA-SPECIFIC & FROZEN TRANSACTIONS

DATE

Mar 2026

Feb 2026

Jan 2026

Jan 2025

Sep 2024

Mar 2024

TRANSACTION

SENEC@\

Seneca Foods / Green Giant U.S. Frozen

AR’%"OR Furlani

INVESTMENTS

Arbor Investments / Furlani Foods

> OMPANIES

P17 7 A
Murry's / Nardone Brothers

vnwood .
artners Hz}iﬁ,},ﬁ?pd

Brynwood Partners / Miracapo

ﬁaﬂlp&% sovos brands

Campbell's / Sovos (Rao's)

U.S. FROZEN PIZZA INDUSTRY - 2026 UPDATE

NOTE

Broader frozen vegetables carve-out
from B&G Foods (undisclosed).

Frozen garlic bread platform. EV
undisclosed, but PitchBook shows the
buyout was supported by a $515M debt
package, signaling substantial scale.

Strategic acquisition of the largest
private-label take-and-bake maker (incl.
Pizzeria Uno frozen) from Brynwood
Partners. Terms undisclosed per
PitchBook. The most significant 2026
pizza deal.

Frozen pizza maker acquired
(undisclosed).

Carve-out of a large B2B frozen pizza
contract manufacturer from CC
Industries (terms undisclosed).

Benchmark premium frozen-adjacent
deal: $2.7B at ~14.6x EV/EBITDA with
synergies.

GB GREENWICH
CAPITAL GROUP
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VALUATION FRAMEWORK AND PUBLIC COMPARABLES

Valuations have compressed since our last report, but with sharp bifurcation. Food-sector multiples have pulled back
meaningfully from their 2023 peak, and the ~14.3x average we cited in January 2025 no longer describes the market.
Public branded-food trading multiples are lower still, with frozen pure-play Nomad Foods around 6.5x. The premium-
versus-commodity gap is the dominant feature; high-quality, on-trend “A” assets still command mid-teens multiples even
as commodity assets lag.

GCG's view from the middle market

Our own deal flow tells the same story. Across middle-market food and beverage, spanning branded CPG, co-manufacturers,
and private label, transactions that routinely cleared 9x to 13x EBITDA in recent years are now clustering in the 8x to
12x range as a general rule of thumb. Where a business lands within that band is driven by margins, growth, management
depth, and the size of its addressable market, which is consistent with the premium-versus-commaodity bifurcation above:
differentiated, on-trend assets continue to clear at the top of the range and beyond, while commodity-adjacent businesses
price at the bottom.

LARGE-CAP FOOD SMALL / MID-CAP FOOD
Company Ticker EV/EBITDA Company Ticker EV/EBITDA
Mondelez MDLZ 19.1x Utz Brands (depressed LTM EBITDA)  UTZ 20.2x
Hershey HSY 18.6x Freshpet FRPT 14.6x
Nestlé (ADR) NSRGY 14.0x The Marzetti Company MZTI 9.7x
(was Lancaster Colony)

Hormel HRL 12.8x B&G Foods BGS 9.2x
McCormick MKC 12.1x BellRing Brands BRBR 8.3x
J.M. Smucker SIM 9.9x Hain Celestial (distressed) HAIN 7.2x
General Mills GIS 9.6x Flowers Foods FLO 7.2X
Conagra CAG 8.0x Nomad Foods (frozen pure-play) NOMD 6.5%
The Campbell's Company CPB 8.0x Simply Good Foods SMPL 6.3x
Kraft Heinz KHC 7.7X

The tables above are indicative and presented on an LTM basis, drawn from public aggregators (stockanalysis.com, sourced to S&P Global) as of late June
2026. Transaction data elsewhere is verified against PitchBook. Multiples flagged as distressed reflect depressed LTM EBITDA, not clean valuation reads.

Note: Kellanova (was K) was acquired by Mars and de-listed in December 2025; TreeHouse Foods was taken private in February 2026. Both are excluded as
live trading comps and are referenced as transaction benchmarks instead.
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CONCLUSION: SEVEN DYNAMICS THAT WILL DEFINE THE NEXT EIGHTEEN MONTHS

A flat category is not a dormant one. Dollars have stopped compounding, but their composition is changing faster than at any
point in the last decade, and that reshuffling, not the headline, is where returns will be made.

01

Volume is flat; value is the game.

Category dollars are no longer growing, so returns will come from mix, premiumization, and share, not a rising tide.

02

Protein and GLP-1 are converging on the same product.

Both trends reward high-protein, portion-controlled, nutrient-dense pizza. Conventional, calorie-dense lines are most exposed.

03

Labeling and ultra-processed rules are the sleeper risk.

A front-of-package rule on sodium, saturated fat, and added sugars is moving through FDA.5 California's new statutory definition of
ultra-processed food turns on saturated fat and sodium, which describes most of the freezer aisle.>*

04

The value consumer is real, but private label is not invincible here.
A favorable cheese and wheat cost backdrop gives branded players room to defend price.

05

Regional and restaurant-style is the growth frontier.

Detroit-style leads the restaurant trend that is now flowing into the freezer.

06

The better-for-you shakeout is creating buyable assets.

Reset valuations and motivated sellers favor disciplined strategic and PE acquirers.

07

Multiples have compressed, but quality still clears.
With deal volume rebounding in 2026, well-positioned frozen assets remain financeable at attractive multiples.
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FOR MORE INFORMATION:

ANDREW DICKOW
President & Managing Director
Head of Food & Beverage and Consumer/Retail

(248) 480-2036
adickow@greenwichgp.com
Birmingham, Ml

FOOD & BEVERAGE EXPERTISE

GCG delivers deep Food & Beverage expertise from both operational and transactional perspectives. Our team combines
senior industry operating experience with investment banking and consulting capabilities across segments including snack
foods, private label, manufacturing, retail, and distribution. With strong industry roots and extensive networks, we help
clients operate more effectively, grow strategically, and enter new domestic and global markets, positioning GCG as a
leader in Food & Beverage M&A, private placements, and financial advisory.

Greenwich Capital Group LLC (“GCG”) is a leading investment bank advising a diverse client base, including closely-held
and family-owned businesses, private equity firms and their platforms, and large public and private companies. GCG’s senior
bankers bring decades of experience and have guided hundreds of mergers, acquisitions, and capital-raising transactions,
drawing on deep expertise from leading U.S. and global financial institutions.

GCG is focused on advising clients in key verticals throughout the U.S. Our philosophy is to deliver personalized, senior-level
attention and experience to every engagement. We are proud to offer references that will speak to a differentiated level of
service and results.

DETROIT | NASHVILLE | CLEVELAND | NEW YORK

Certain persons associated with Greenwich Capital Group LLC are registered representatives of, and securities transactions are conducted through, GCG Securities LLC,
member FINRA and SIPC, Birmingham, MI. GCG Securities, LLC is a wholly-owned subsidiary of Greenwich Capital Group, LLC.
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	WHAT WE CALLED, AND WHAT CHANGED
	Before diving into the new data, it is worth grading the January 2025 thesis honestly. Of the five major calls we made, one has played out, one inverted, one compressed, and two have not held up: category growth and the rise of the better-for-you challengers.
	Forecasts still cluster around 4.6% to 5.3% nominal CAGR, but realized Circana scanner dollars went roughly flat to slightly negative in 2025 to 2026. The growth is now in mix, not volume.
	National cold storage vacancy hit ~7% in Q4 2025, a 20-year high, as record new supply outran demand.
	A shakeout. Caulipower was sold, Tattooed Chef went through bankruptcy, and Real Good Foods de-listed. Strong niches (gluten-free) persist; the broad plant-based thesis cracked.

	$1B+
	52%
	25%
	The takeaway for deal-making: Growth and value creation in frozen pizza are now concentrated at the premium and regional ends of the shelf, which is precisely where strategic and financial buyers are focusing and where scarcity value (and the highest multiples) now sits.
	PROTEIN AND GLP-1: THE DEFINING CROSSCURRENT
	If there is a single new theme since our last report, it is the collision of two consumer forces that point in the same product direction. On one side, protein-seeking has gone mainstream. On the other, GLP-1 weight-loss drugs are reshaping how (and how much) people eat. Both push the category toward high protein, portion-controlled, nutrient-dense formulations.



	$12B
	71%
	~12%
	-5.3%
	Skeptics, including the CEOs of Mondelez and Conagra, argue the long-run volume effect is small, on the order of 1% to 1.5%, and compare the hype to past food scares.25 The strategic response is already visible: Nestlé's Vital Pursuit and Conagra's on-pack "GLP-1 Friendly" Healthy Choice badge, and it converges with the protein boom on the same answer: smaller, higher-protein, nutrient-dense pizza.26
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	THE CHALLENGER SHAKEOUT
	In January 2025 we framed better-for-you "challenger" brands as an ascendant force. The reality since has been a meaningful shakeout, and it is one of the more important corrections to the prior thesis. U.S. plant-based retail sales fell

	M&A OUTLOOK AND RECENT ACTIVITY
	Frozen pizza and frozen food deal-making slowed in 2025 but is rebounding sharply in 2026. Strategic buyers are driving the majority of the activity we track: of the six transactions below, four went to strategic acquirers rather than financial sponsors.
	Above the category, a wave of mega-deals is reshaping packaged food and pulling capital and attention toward scale and better-for-you, high-protein assets: Mars closed its ~$36 billion acquisition of Kellanova in December 2025; McCormick agreed to acquire Unilever's food business for ~$44.8 billion; TreeHouse Foods was taken private by Investindustrial for ~$2.9 billion; and Kraft Heinz announced a split in September 2025 before pausing it in February 2026.52

	VALUATION FRAMEWORK AND PUBLIC COMPARABLES
	Valuations have compressed since our last report, but with sharp bifurcation. Food-sector multiples have pulled back meaningfully from their 2023 peak, and the ~14.3x average we cited in January 2025 no longer describes the market. Public branded-food trading multiples are lower still, with frozen pure-play Nomad Foods around 6.5x. The premium- versus-commodity gap is the dominant feature; high-quality, on-trend “A” assets still command mid-teens multiples even as commodity assets lag.
	GCG’s view from the middle market
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