3rd Quarter
Fiscal 2026

UNFI

BETTER FOOD. BETTER FUTURE.

June 9, 2026




Disclaimer

Certain information in this presentation and discussed on the conference call which this presentation accompanies constitutes
forward-looking information within the meaning of the Private Securities Litigation Reform Act of 1995. Statements in this
presentation regarding the Company’s business that are not historical facts are “forward-looking statements” that involve risks and
uncertainties and are based on current expectations and management estimates; actual results may differ materially. The risks and
uncertainties which could impact these statements are described in the Company’s filings under the Securities Exchange Act of
1934, as amended, including its annual report on Form 10-K for the year ended August 2, 2025 filed with the Securities and Exchange
Commission (the “SEC”) on October 1, 2025 and other filings the Company makes with the SEC, and include, but are not limited to,
our dependence on principal customers; the relatively low margins of our business, which are sensitive to inflationary and
deflationary pressures and intense competition, including as a result of the continuing consolidation of retailers and the growth of
consumer choices for grocery and consumable purchases; our ability to realize the anticipated benefits of our strategic initiatives;
changes in relationships with our suppliers; our ability to develop, implement, operate, and maintain, and rely on third parties to
operate and maintain, reliable and secure technology systems and the effectiveness of our business continuity plans in response to
an incident impacting the Company’s technology systems, such as the unauthorized incident on its technology systems; labor and
other workforce shortages and challenges; the addition or loss of significant customers or material changes to our relationships with
these customers; our ability to realize anticipated benefits of strategic transactions; our ability to continue to grow sales, including of
our higher margin natural and organic foods and non-food products; our ability to maintain sufficient volume in our Natural and
Conventional businesses to support our operating infrastructure; our ability to access additional capital; increases in healthcare,
pension and other costs under our single employer benefit plan and multiemployer benefit plans; the potential for additional asset
impairment charges; our sensitivity to general economic conditions including inflation, tariff policy and changes in disposable
income levels and consumer purchasing habits; our ability to timely and successfully deploy our warehouse management system
throughout our distribution centers and our transportation management system across the Company and to achieve efficiencies and
cost savings from these efforts; the potential for disruptions in our supply chain or our distribution capabilities from circumstances
beyond our control, including due to lack of long-term contracts, severe weather, labor shortages or work stoppages or otherwise;
the effect of adverse decisions in, or settlement of, litigation or other proceedings to which we are subject; moderated supplier
promotional activity, including decreased forward buying opportunities; union-organizing activities that could cause labor relations
difficulties and increased costs; changes in tax laws and regulations, and actions by federal, state and local taxing authorities related
to the interpretation and application of such tax laws and regulations; our ability to maintain food quality and safety; and volatility in
fuel costs. Any forward-looking statements are made pursuant to the Private Securities Litigation Reform Act of 1995 and, as such,
speak only as of the date made. The Company is not undertaking to update any information in the foregoing reports until the effective
date of its future reports required by applicable laws. Any estimates of future results of operations are based on a number of
assumptions, many of which are outside the Company’s control and should not be construed in any manner as a guarantee that
such results will in fact occur. These estimates are subject to change and could differ materially from final reported results. The
Company may from time to time update these publicly announced estimates, butitis not obligated to do so.

This presentation also contains the non-GAAP financial measures Adjusted EBITDA, Adjusted EPS, Net leverage ratio, Adjusted
EBITDA margin rate, Free cash flow, adjusted effective tax rate and Capital and cloud implementation expenditures. The
reconciliation of these non-GAAP financial measures (except for capital and cloud implementation expenditures) to the most directly
comparable GAAP financial measure is presented in the appendix to this presentation. The components of capital and cloud
implementation expenditures for fiscal 2026 will be primarily dependent on the nature of certain contracts to be executed. The
presentation of non-GAAP financial measures is not intended to be considered in isolation or as a substitute for any measure
prepared in accordance with GAAP. The Company believes that presenting non-GAAP financial measures aids in making period-to-
period comparisons, assessing the performance of our business and understanding the underlying operating performance and core
business trends, and is a meaningful indication of its actual and estimated operating performance. The Company's management
utilizes and plans to utilize this non-GAAP financial information to compare the Company's operating performance during certain
fiscal periods to the comparable periods in the other fiscal years and, in certain cases, to internally prepared projections.
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Results Summary

Net sales reflect solid natural product sales
growth offset by 450 basis point impact from
accretive conventional product-focused
optimization actions.

Higher Adjusted EBITDA driven by benefits of
network optimization and continued focus on
enhancing effectiveness and efficiency.

Adjusted EPS growth benefited from margin
expansion, lower depreciation expense primarily
resulting from network optimization as well as
lower interest expense due to lower average
outstanding debt balances.

Strong free cash flow generation supported by
higher profitability. Quarterly performance also
reflects cycling of working capital improvements
in the prior-year period.
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$ in Millions, except for per share data.

Q3 Q3 YTD
FY26 | FY25 |Change FY25

$7,723 $8,059 (4.2)%

Adjusted

EBITDA $183 $529  $436

$157 16.6%

Adjusted

EPS $0.77 $1.95  $0.82

$0.44 75.0%

Free Cash
Flow

$54 $243 $153

$119  $(65)

Definitions and reconciliations for non-GAAP measures are provided at the end of the presentation.

$23,510 $24,088 (2.4)%

%/$
Change

21.3%

137.8%

$90
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Industry Continues to Deliver Consistent Growth

Value-creation strategy designed to support continued customer and supplier differentiation and shared, profitable growth

Estimated Total US Grocery Market Retail Sales Size

and Market Share

Natural and Organic Grocers

I Differentiated Regional and Independent Grocers'

$1,0008 Il other Grocers
- Mass and National Brand Retailers
$884B
$ $848B
818B
$804B
sso0s | $764B  $774B $763B  $760B  $769B  $769B  $773B $788B
1.4%
$600B
51.9%
66.4% 63.2% 60.2%
$400B
$200B
38.0%
25.9% 28.4%
$0B
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
l.'n FI | 6 1. Representative differentiated grocers. Not exhaustive of all differentiated grocers.

Totals may not sum due to rounding.
Source: Company and third-party estimates and research.

$988B

s $931B 2.7%
907B

2.8%
10.1%

2018 2019 2020

$1,028B $1,002B

3.5%

$999B $995B

$982B
3.1%

60.4%

60.3%

2021 2022 2023 2024 2025



Delivering Steady Progress Building Capabilities

Helping customers and suppliers differentiate, compete and achieve shared profitable growth

Commercial Progress + Effectiveness and Efficiency = Delivering Results
All vs. Prior Ye
 Continued to make strategic * Al-powered supply chain e
investments in talent to support planning platform deployed * Pipeline diversified and growing
zzfvei]:;l:les, including digital across 100% of network . Fill rates increased ~200 BPS

* Continuing to embed new fleet « YTD on time deliveries up >4%

* Introduced new digital management tool, Samsara, to
marketplace, Endless Aisle deliver better safety, service * Throughput grew ~ 7%
, , , , levers and costs
 Growing and innovating private * Operating expense as percent of
brands assortment to help * Deployed cloud-based sales declined ~40 BPS
customers differentiate and add warehouse management system
value for their shoppers to 5 additional DCs

Disciplined execution of value-creation strategy building capabilities

UNFIL | - and delivering sustained improvement
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Q3 FY26 Net Sales

Net sales change of (4.2)% includes impacts of ~450 basis points from accretive, conventional product-focused network
optimization as well as an incremental impact from the unwind of short-term project work

$in Millions

182
oo [
39 $7,723

(492) T ——

____________________________________________

Underlying wholesale net sales
growth was in-line with the
estimated rate of UNFI’s target
addressable market

Q3 FY25 Natural Conventional Retail Eliminations Q3 FY26

Continuing to deliver on growing demand for natural products while managing planned,

UNEL | o accretive optimization; new business pipeline diversified and growing




Q3 FY26 Adjusted EBITDA

Adjusted EBITDA grew nearly 17% driven by ongoing benefits of effectiveness and efficiency initiatives, including
conventional product-focused network optimization as well as other productivity actions

$ in Millions
17
22 1 — $183
si57 (10 g
Q3 FY25 Natural Conventional Retail Other Q3 FY26

Mid-teens growth driven by rising natural product demand and sustained operating

expense decline resulting from network optimization and higher productivity

UNFI | o
Definitions and reconciliations for non-GAAP measures are provided at the end of the presentation.




Improving Effectiveness and Efficiency

Coupling technology and lean deployments to improve processes, service and productivity

Chart figures indexed to prior year

Fill Rate On-Time Delivery Rate Throughput

100
Q3'FY25 Q3'FY26 Q3'FY25 Q3'FY26 Q3'FY25 Q3'FY26

 Steady progress made on technology solution deployments, which is benefiting network and supply chain

e Lean roll out continues with LDM now in 40 distribution centers

Long runway of opportunity to deliver improving service levels and productivity
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Net Debt and Leverage Continue to Improve

Strong free cash flow generation reduced net debt to lowest level since fiscal 2018

Net Debt Net Leverage Ratio

($ in millions)

Down $296M YoY Down 0.8x YoY

Q3 FY25 Q4 FY25 Q1FY26 Q2FY26 Q3 FY26 Q3FY25 Q4FY25 Q1FY26  Q2FY26  Q3FY26

Net Leverage Ratio decreased by 0.2x sequentially and by 0.8x compared to Q3 FY25

UNFI |

Definitions and reconciliations for non-GAAP measures are provided at the end of the presentation.



Fiscal 2026 Outlook!")

Reflects disciplined execution of effectiveness and efficiency initiatives as well as impact of optimization

Net Sales

$31.1-$31.3B

(Midpoint held $31.2B)

C

!
Adjusted EBITDA® Adjusted EPS ™"

$685 - $705M $2.40 - $2.60

(Midpoint held at $695M) (Midpoint held at $2.50) {

consistent with prior outlook)

apital and Cloud
mplementation
Expenditures® Free Cash Flow¥

~ $250M ~ $330M

n line with Fiscal 2025; (Consistent with prior outlook)

(1) The outlook provided above is for fiscal 2026. This outlook is forward looking, is based on management's current estimates and expectations and is subject to several risks, including many that are

outside of management's control. See cautionary language on slide 2 and the risk factors contained in the Company’s Annual Report on Form 10-K for the year ended August 2, 2025 and other
filings the Company makes with the SEC.

(2) The Company is unable to provide a full reconciliation to the most comparable GAAP measure without unreasonable effort due to the difficulty in predicting the amounts for certain adjustment

items.

(3) Reflects approximately $500 million of below-the-line impacts including net interest expense, stock compensation, net periodic benefitincome, depreciation and amortization and other expenses.
(4) The components of capital and cloud implementation expenditures for fiscal 2026 will be primarily dependent on the nature of certain contracts to be executed. As such, the Company is unable to
reconcile the outlook for free cash flow as well as capital and cloud implementation expenditures in fiscal 2026 to the most comparable GAAP measure.

Narrowing ranges while maintaining midpoints for Net Sa

Adjusted EBITDA and Adjusted EPS

les, Net Income, EPS,




Summary

* Disciplined execution of our value-
creation strategy is generating strong
Adjusted EBITDA and Free cash flow

* Continuing to make steady progress
building capabilities to add more value for
customers and suppliers

« Strategically investing in technology and
next-gen supply chain solutions, while
advancing lean practices to improve |
effectiveness and efficiency i

Reinvesting in our core business to further strengthen the value we bring to our customers and
UNEL | suppliers and solidify our profitable long-run growth trajectory
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Capital Structure

Maturity Rate " FY24 Q1FY25 Q2FY25 Q3FY25 FY25 Q1FY26 Q2FY26 Q3 FY26
Secured term loan B ' May 2031 S +4.75% $ 499 $ 498 $ 496 $ 495 § 383 $ 382 $ 372§ 371
$2.48 ABL revolver'® April 2031 S5+1.125% 983 1,146 970 862 869 927 731 799
ABL FILO tranche April 2031 S +2.00% 130 130 130 130 130 130 130 130
Senior unsecured notes "' October 2028 6.75% 500 500 500 500 500 500 500 385
Finance leases Various Various 19 18 19 18 16 15 14 12
Equipment loans October 2024 4.4304 1 - - - - - - -
Original issue discount / deferred finance fees (28) (27) (25) (25) (20) (19) (17) (22)
Total Debt and Finance Leases (GAAP) 2,265 $ 2,090 $
Balance sheet cash (40) (37) (44) (52) (44) (38) (52) (43)
Net Debt (GAAP) 2,228 $ 2,046 $
LTM Adjusted EBITDA $ 518 % 535 % 552 $ 579 % 552 % 585 $ 619 § 645
Net Leverage Ratio ' 4.0x 4.2x 3.7x 3.3x 3.3x 3.2x 2.7x 2.5x
Available Liquidity ' $ 1,275 $ 1,174 $ 1,312 $ 1,494 $ 1497 $ 1,327 $ 1,337 $ 1,245

(1) As of May 2, 2026.

(2] A$100M voluntary prepayment was made on the Term Loan utilizing borrowings under the ABL revolver in Q4 FY25,

(3] A %9M voluntary prepayment was made on the Term Loan utilizing proceeds from tha sale of the Bismarck, Morth Dakota distribution center in Q2 FY26.
(4] Refinanced and downsized the ABL revolver from $2.6B 1o $2.4Bin Q3 FY26

(5] A$115M redemption was made on the Senior Unsecured Motes utilizing borrowings under the ABL revolver in Q3 FY26.
(6) Met debt, as shown, divided by trailing four quarters Adjusted EBITDA.
{7) Balance sheet cash plus unused capacity under the ABL Revolver.

Definitions and reconciliations for non-GAAP measures are provided at the end of the presentation.
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Free Cash Flow Performance

Q3 FY26 YoY Dynamics

* Improving profitability largely driven by higher operating income and
lower depreciation and net interest expense.

Q3

Net income including non-controlling
interests

* Working capital performance:

— Accounts receivable reflects lower year-over-year benefit
driven by sustained improvement in receivables
management and optimization resulting in lower overall AR

Depreciation and amortization 74 (7) 225 (17)

Changes in operating assets and liabilities

balances.
Accounts and notes receivable 20 (14) 85 129
Inventories (15) (58) 83 99 - Inventory reflegts r'ece|pts delayed from Q2 due to weather-
related disruption in current year as well as a focus on
Accounts payable (25) (28) (114) (200) supporting fill rates.
Other operating assets and liabilities (28) (26) (106) (134) — Accounts payable reflects improved buying processes
) i implemented in the prior year as well as timing of receipts,
Other non-cash adjustments 39 18 121 /8 including weather-related disruption in current year.
Cash flow from operations 98 (75) 343 33 ) ) ) ) )
e Capital expenditures decline primarily reflects lower levels of
Payments for capital expenditures (44) 10 (100) 57 Automation spending in current year, usage-based maintenance
approach and increased rigor evaluating project returns.
Free cash flow 54 (65) 243 90 * Fiscal 2026 capital investment outlook remains $250 million,

reflecting anticipated acceleration in network and technology
related spend.

(1) Includes other non-cash adjustments to netincome including non-controlling interests under the indirect method of cash flow accounting, which includes share-based compensation, gain or loss on
sale of assets, asset impairment charges, net pension and other post-retirement benefitincome, LIFO charge or benefit, non-cash interest expense and other adjustments.

UnFI |17 Definitions and reconciliations for non-GAAP measures are provided at the end of the presentation.



Non-GAAP and Operating Metric Definitions

Adjusted EPS: The non-GAAP adjusted earnings per diluted
common share measure is a consolidated measure, which the
Company reconciles by adding Net income attributable to UNFI
plus the LIFO charge or benefit, goodwill impairment benefits and
charges, restructuring, acquisition, and integration related
expenses, gains and losses on sales of assets, certain legal
charges and gains, surplus property depreciation and interest
expense, losses on debt extinguishment, the impact of diluted
shares when GAAP earnings is presented as a loss and non-GAAP
earnings represent income, and the tax impact of adjustments and
the adjusted effective tax rate, which tax impact is calculated using
the adjusted effective tax rate, and certain other non-cash charges
or items, as determined by management.

Adjusted EBITDA: The non-GAAP Adjusted EBITDA measure is a
consolidated measure which the Company reconciles by adding
Net income (loss) including noncontrolling interests, less Net
income attributable to noncontrolling interests, plus Non-operating
income and expenses, including Net periodic benefit income,
excluding service cost, Interest expense, net and Other (income)
expense, net, plus (Benefit) provision for income taxes and
Depreciation and amortization all calculated in accordance with
GAAP, plus adjustments for Share-based compensation, non-cash
LIFO charge or benefit, Restructuring, acquisition and integration
related expenses, Goodwill impairment charges, Loss (gain) on
sale of assets and other asset charges, certain legal charges and
gains, certain other non-cash charges or other items, as
determined by management.

Adjusted EBITDA margin: The percentage that results from
dividing Adjusted EBITDA by net sales.

UNFI | s

Net leverage ratio (previously referred to as Net Debt to
Adjusted EBITDA leverage ratio): The non-GAAP Net leverage ratio
is defined as the total carrying (GAAP) value of outstanding short-
and long-term debt and finance lease liabilities less net cash and
cash equivalents, the sum of which is divided by the trailing four
quarters Adjusted EBITDA.

Free cash flow: The non-GAAP free cash flow measure is defined
as net cash provided by (used in) operating activities less payments
for capital expenditures.

Capital and cloud implementation expenditures: The non-GAAP
capital and cloud implementation expenditures measure is defined
as the sum of payments for capital expenditures and cloud
technology implementation expenditures.

Shrink: Represents physical inventory losses or gains that occur
throughout the supply chain, after accounting for all recoverable
amounts from responsible parties (vendors, carriers, customers,
etc.). It is the aggregated cost of inventory that has become
unsaleable, obsolete, damaged, lost or spoiled.

Fill rate: Dollars shipped as a percentage of dollars ordered.

Throughput: Outbound invoiced case quantity + inbound cases
received quantity, the sum divided by direct labor hours.

On-time delivery: Percentage deliveries made in the agreed upon
delivery window.




Reconciliation — Adjusted EBITDA

Reconciliation of Net income (loss) including noncontrolling interests to Adjusted EBITDA (unaudited)

13-Week Period Ended 43-Woeek Porlod Ended {1} Fiscal 2026 primarily reflects distribution center and store closure charges, adjustments to previously recorded multiemployer
fin milfiomns) May2,2026  May3,2025  May2,2026  May 3,2025 FH_-'ﬂﬁitm plan ~._~.-i:hd_m1.+-al liabilities and costs a:igwialud_wilh certain emplovee severance and other |:|:n|.'rl|.j:3.r|:|.: separation costs.
Net income (loss) including noncontralling iterests 3 333 @S o 5 29) F|.~ar;.1.l 2025 pruna.rll;..- .rl.'!ﬂL"L"‘l:i costs aseam:n?lcd. xle.[h .ccr[am un}ph.*.-yuc. severance and other employee separation cosis, oulsourcing
Adjustments to net income (loss) including noncontrolling certain corporate functions under restructuring initiatives and distribution center and store closure charges.
Imterests: (2) Fiscal 2026 primarily includes a 514 million non-cash asset impairment charge in the third quarter of fiscal 2026 related to the
Less net income attributable to noncontrolling interests — — — 2) decision 1o close a leased retail store location, 35 million in non-cash impairment charges in the second quarter of fiscal 2026
Met periodic benefit income, excluding service cost (6) (5) (18) (15} related to the decision to discontinue operations at certain distribution centers, warehouses or offsite storage facilities, a $10 million
Interest expense, net 31 36 97 110 non-cash asset impairment charge in the first quarter of fiscal 2026 related o the decision to close certain retail store locations and
Other (income) expense, net n - 7 i3) losses on the sales of receivables under the accounts receivable monetization program. Fiscal 2023 primarily includes a 524 million
Provision {benefit} for income taxes g (9) o (16} non-cash asset impairment charge related to a distribution center in our East region and losses on the sales of receivables under the
Depreciation and amortization 14 81 225 242 accounts receivable monetization program.
Share-based compensation 18 10 45 28 (3} Reflects costs associated with business transformation initiatives, primarily including third-party consulting costs and licensing
LIFO charge (benefit) 8 (5) 18 5 costs, which are included within Operating expenses in the Condensed Consolidated Statements of Operations.
Restructuring, acquisition and integration related {4} The third gquarter and vear-to-date fiscal 2026 include $20 million and $40 million of insurance recoveries, respectively, which are
expemsestl L 14 il = included within Operating expenses in the Condensed Consolidated Statements of Operations. These were partially offset by §1
Loss on sale of assets and other asset charges'®! 19 28 = 39 million and §22 million, of costs and charges in the third guarter and year-to-date fiscal 2026, respectively, related o the
Business transformation costs™ 7 = = = Cybersecurity Incident, of which $1 million and $20 million, respectively, are included within Gross profit and $0 million and $2
Cybersecurity incident (1% — (18) — million, respectively, are included within Operating expenses in the Condensed Consolidated Statements of Operations.
RO — — 1 2 (5) Fiscal 2026 reflects accrued costs related to an agreement to settle certain legal proceedings, which are included within Operating

Adjusted EBTTDA $ 183 3 157 3 329 3 436 expenses in the Condensed Consolidated Statements of Operations. Fiscal 2025 reflects certain estimated accrued legal-related
costs, which are included within Operating expenses in the Condensed Consolidated Statements of Operations.
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Reconciliation —

Adjusted EPS

(L
Reconciliation of Net income (loss) attributable to United Natural Foods, Inc. to Adjusted net income and Adjusted EPS
(unaudited)
13-Week Period Ended 39-Week Period Ended (2
(irn millions, except per share amownts) May 2, 2026 May 3, 2025 May 2, 2026 May 3, 2023

Net income (loss) attributable to United Natural Foods,
Inc.

5 3 % (M3 49 3 (31
Restructuring, acquisition and integration related
expenses 10 14 40 35
Loss on sale of assets and other asset charges other than
lozzes on sales of receivables' 15 23 29 25 €))
LIFO charge (benefit) 2 (3 18 5 )
Surplus property depreciation and interest expense’™ — — 2 1
Loss on debt extinguishment 1 — 1 — (9
Business transformation costs'¥ 7 14 2 40
Cybersecority incident™ (19) — (1%) —
Other adjustments — — 11 2
Tax iﬂl::u';act of adjustments and adjusted effective tax _ i 6
ratel’’ (7 (12) (34) T
Adjusted net income 5 18 % 27 % 122 3% 30
7
Diluted weighted average shares outstanding 627 62.0 62.7 616
Adjusted EPS® 5 077 % 044 35 195 3% 0382
(8)
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Fizcal 2026 primanly reflects distribution center and store closure charges. adjustments to previously recorded multiemployer
pension plan withdrawal liabilities and costs associated with certain emplovee severance and other emplovee separaticn costs.
Fizcal 2025 primarily reflects costs associated with certam emplovee severance and other employvee separation costs, oufsourcing
certain corporate functions under restructuring initiatives and distribution center and store closure charges.

Loss on zale of assets and other azset charges, as reflected here, does not include losses on sales of receivables under the zccounts
receivable monetization program, which are included in Loss on sale of assets and other asset charges on the Condensed
Consolidated Statements of Operations and are not adjusted in the caleulation of Adjusted EPS. Fiseal 2026 primarily includes a
5§14 millicn non-cash asset imparment charge in the third quarter of fiscal 2026 related to the decizion to close a leazed retail store
location, 35 million i non-cazh impairment charges in the second quarter of fiscal 2026 related to the decision to dizcontinue
cperations at certain distributicn centers, warehouses or offsite storage facilitiez and a $10 million non-cash asset impairment
charge mn the first quarter of fizcal 2026 related to the decision to close certain retail store locations. Fiscal 2023 primanly includes a
524 million non-cash asset impairment charge related to a distribution center in our East repion.

Eeeflects surplus, nen-cperating property depreciafion and interest expense.

Reflects costs associated with business transformation mitiatives, primarnly including third-party consulting costs and licensing
costs, which are meluded within Operating expenses in the Condensed Consclidated Statements of Operations.

The third quarter and year-to-date fizcal 2026 include $20 million and $40 milhon of insurance recoveries, respectively, which are
mcluded within Operating expenses in the Condensed Consclidated Statements of Operations. These were partially offset by §1
milliocn and $22 million, of costs and charges in the third quarter and year-to-date fiscal 2026, respectively, related to the
Cvbersecurity Incident, of which $1 million and $20 million, respectively, are included within Gross profit and 30 million and §2
muillion, respectively, are included within Operating expenses in the Condenzed Consolidated Statements of Operations.

Fizcal 2026 reflects accrued costs related to an agreement to seftle certain legal proceedings, which are included within Operating
expenzes in the Condenzed Consolidated Stztements of Operations. Fiscal 2023 reflects certain estimated zccrued legal-related
costs, which are mecluded within Operating expenses in the Condensed Consclidated Statements of Operations.

Represents the tax effect of the pre-tax adjustments using an adjusted effective tax rate. The adjusted effective tax rate iz calculated
based on adjusted net income before tax, and its impact reflects the exclusion of chanpes to uncertain tax pesitions, valuation
allowances, tax impacts related to the vesting of share-based compensation awards and discrete GAAP tax items which could
mmpact the comparability of the operational effectrve tax rate. The Company believes using this adjusted effective tax rate will
provide better consistency across the inferim reporting periods since each of these discrete items can cause volatility in the GAAP
tax rate that iz not indicative of the underlying ongoing operations of the Company. By providing this non-GAAP measure,
management intends to provide mvestors with a meamingfnl, consistent companzon of the Company’s effectrve tax rate on ongoing
operations.

Adjusted earnimgs per share amounts are caleulated using actual unreunded fipures.



Reconciliation - Trailing Twelve Months Adjusted EBITDA

Trailing four guarters Adjusted EBITDA

August 3, November  February May 3, August 2, November January May 2,
2024 2, 2024 1, 2025 2025 2025 1,2025 31, 2026 2026
{in millions) (53 weeks) (53 weeks) (53 weeks) (53 weeks) (52 weeks) (52 weeks) (52 weeks) (52 weeks)
Net loss including noncontrolling mterests 5 (110) $ 91) % (79) % (66) 3 (115) § 99) $ {77 % (37)
Adpustments to net loss including nencontrolling mterests:
Less net mncome attributable to noncontrolling interests (2) (3) (3) () (3) (2) (1) (1)
Net pertodic benefit income, excluding service cost (13} (17 (18) (19) (20} (21) (22} (23)
Interest expense. net 162 163 161 160 146 144 138 133
Other (income) expense. net (2) (4 (4) (3 (3) (1) 8 7
Benefit for income taxes (27) (22) (209 (23) (3% (40) (34) (16)
Depreciation and amortization 319 321 328 333 321 318 311 304
Share-based compensation 37 38 39 39 43 47 32 G0
LIFO charge (bensfit) 7 7 4 )] (2) 4) (2) 11
Restructuring, acquisition and integration related expenses 36 44 49 24 o4 104 103 o9
Loss on sale of assets and other asset charges 57 44 4 39 42 30 34 43
Busimess transformation costs 32 35 49 32 47 33 38 3l
Cvbersecurity incident — — — — 26 30 27 8
Other adjustments 4 — 2 2 15 26 24 24
Adjusted EBITDA 3 518 § 335 % 552 % 279 % 352 % 585 % 619 § 645
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Reconciliation — Adjusted EBITDA by Segment

Q3 Q4 Q1 Q1 Q3 Q4 Q1 Q12 Q3
{in millions) FY2024 FY2024 FY2024 FY2025 FY2025 FY2025 FY2025 FY2025 FY2026 FY2026 FY2026
Natural $ 04 5 96 $ 350 $ 102 $ 97 $§ 124 5 119 5 442 $ 127 $ 130 $ 146
Conventional 33 51 219 45 39 47 23 174 70 74 64
Retail (3) 4 g 1 7 1 (3 6 (9 (3) (9)
Corporate and Other (14) (8) (39) (14) (18) (13) (23) (70) (21) (20) (18)
Adjusted EBITDA $ 130 5 143 $ 518 § 134 § 145 $§ 157 $ 116 $§ 552 $ 167 $ 179 § 183
Total net sales 7.498 8.155 30.980 71.871 8.138 8.059 7.696 31.784 7.840 7.947 1.7123

Adjusted EBITDA margin rate 1.73 % 1.75 % 1.67 % 1.70 % 1.78 %o 1.95 % 1.51 % 1.74 % 213 % 225% 237 %
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Reconciliation - Free Cash Flow

Reconciliation of Net cash provided by operating activities to Free cash flow (unaundited)

13-Week Period Ended 19-Week Pericd Ended
{in millions) May 2, 2026 MMav 3, 2025 May 2, 2026 May 3, 2025
Het cash provided by operating activities 5 98 3 173 § M43 5 310
Pavments for capital expenditures (44 (34) (100 (157}
Free cash flow 5 34 3 118 % 243 5 153
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Reconciliation — Net Leverage Ratio

Q3 Q04 01 01 Q3 04 Q1 01 Q3
fin millions, except ratios) FY2024 FY2024 FY2025 FY2025 FY2025 FYI02Z5 FY20Z6 FYI026 FY2026
Long-term debt $ 2,148 % 2081 § 2244 § 2068 % 195 § 1859 % 1917 § L713 § 1,660
Long-term finance lease habilities 11 12 11 13 12 11 11 10 9
Current portion of long-term debt and finance

lease liabilities 11 11 10 9 9 8 7 7 6
Less: Cash and cash equivalents (39) (40 (37) (44) (32) (44) (38) (52) (43)
Met carrying value of debt and finance lease

liabilities 2,131 2064 2228 2046 1,928 1,834 1,897 1,678 1,632
Adjusted EBITDA™ $ 468 % 518 § 535 % 552 % 579 % 552 %5 585 %5 619 § 645
Met leverage ratio 4.6x 4.0% 4.2x 37x 33x 33x 32x 27x 2.5x

(1) Adjusted EBITDA for purposes of this calculation reflects the summation of the trailing four quarters.
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