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See Annex A for a reconciliation of non-GAAP measures to 
the corresponding GAAP results.

Dear Shareholders: 

On behalf of our Board of Directors and our 
associates, thank you for your investment 
in US Foods®.

I am honored to lead one of America’s 
top food distribution companies, serving 
approximately 250,000 restaurants and 
foodservice operators across the country. 
I am also incredibly proud of our 29,000 
associates who, in 2022, delivered our 

history by executing against our long-range 
plan that we announced early last year.

FISCAL YEAR 2022 HIGHLIGHTS  
• Net income available to common 

shareholders was $228 million 
• Adjusted EBITDA increased 23.9% 

to $1.31 billion1

• Diluted EPS was $1.01 and Adjusted 
Diluted EPS was $2.141, an increase 
of 38.1% 

• Net sales increased 15.5% to $34.1 
billion 

• Total case volume increased 1.7% and 
independent restaurant case volume 
increased 4.3% 

•
billion

• Net debt reduced by $220 million1

• Introduced $500 million share 
repurchase program  

We produced these strong results by 

of the three pillars of our long-range plan.

GREW PROFITABLE MARKET SHARE

First, we took systematic steps to grow 

market by approximately 150 basis points, 
excluding targeted exits. We drove even 
stronger share gains in independent 
restaurants. 

We continued to provide on-trend, 
versatile, labor-saving and sustainably-
sourced private label brand products
          through our innovative Scoop™ lineup,
                   which proudly includes products 

from our Hungry for Better program. In fact, 
last year was our most successful Scoop in 
the program’s 11-year history.

From the introduction of our industry-

expanding our Pronto™ service to nearly 30 
markets, to opening six new CHEF’STORE®

locations in 2022, we made tremendous 
strides in positioning US Foods as a partner 
of choice for our customers through 
innovative technology and our omnichannel 

Operations Consultants provided tools to 

brand options to save time and labor.

FURTHER OPTIMIZED GROSS MARGINS

Second, we increased gross margins 
through several strategic initiatives, 
including pricing optimization, while 

environment and strengthened vendor 
service levels by collaborating with 
vendors who truly want to win with us.  
Our Cost of Goods management program 
performed well, with approximately 40% of 
our total vendor spend addressed last year. 

on inbound logistics, yielding improved 

with our partners.

IMPROVED OPERATIONAL EFFICIENCIES 

Third, we continued to improve our 

challenging macro labor environment. Our 

of our network – which also reduces our 
carbon footprint, contributing to our recent 
science-based climate goal to reduce 
greenhouse gas emissions by 32.5% by 
2032 from a 2019 base year. To simplify 
how we operate, we tackled unproductive 
inventory, resulting in a 5% SKU reduction 
over prior year. 

Additionally, we completed our warehouse 
selection technology deployment program, 
which enables an enhanced associate 
experience, improved selection accuracy 
and, ultimately, a better customer experience. 
We addressed turnover challenges faced by 
many companies in 2022 with a laser focus 
on improving retention by simplifying our 
core processes, strengthening leadership 

shift schedules – all of which began to pay 
dividends in the second half of the year. 
And we continued to transform our Supply 
Chain, which is a key lever in improving our 
operational performance. 

None of this progress would have been 
possible without our dedicated associates 
who focus on serving our customers and 
bring our Cultural Beliefs to life day in and 
day out, which drives our performance and 
makes US Foods a great place to work.   

LOOKING AHEAD

Building on our momentum in 2022, we 

growth. I am excited to lead this next 
chapter for US Foods, and I am optimistic 
about our future and our ability to continue 
to deliver value to our shareholders, 
customers, associates and communities. 

Thank you again for your trust and 
investment in our company. 

Dave Flitman

U S  F O O D S  A N N U A L  R E P O R T  2 0 2 2





















































































































































































ANNEX A 
 

US FOODS HOLDING CORP. NON-GAAP RECONCILIATION (UNAUDITED) 

For the year ended

Consolidated US Foods

($ in millions, except share and per share data)
December 31, 

2022 January 1, 2022
January 2, 

2021(13)  
Net income (loss) (GAAP) $ 265 $ 164 $ (226)
Interest expense—net 255 213 238
Income tax provision (benefit) 96 50 (68)
Depreciation expense 327 323 343
Amortization expense 45 55 79
EBITDA (Non-GAAP) 988 805 366
Adjustments: 
Restructuring costs and asset impairment charges (1)

12 11 39
Share-based compensation expense (2)

45 48 40
LIFO reserve adjustments (3)

147 165 25
Loss on extinguishment of debt (4)

— 23 —
Business transformation costs (5)

52 22 22
COVID-19 bad debt (benefit) expense (6)

— (15) 47
COVID-19 product donations and inventory adjustments (7)

— — 50
COVID-19 other related expenses (8)

— 3 13
Business acquisition and integration related costs and other (9)

66 (5) 46
Adjusted EBITDA (Non-GAAP) $ 1,310 $ 1,057 $ 648

Diluted EPS (GAAP) $ 1.01 $ 0.54
Restructuring costs and asset impairment charges (1) 0.05 0.04 
Share-based compensation expense (2) 0.18 0.19 
LIFO reserve adjustments (3) 0.59 0.66 
Loss on extinguishment of debt (4) — 0.09 
Business transformation costs (5) 0.21 0.09 
COVID-19 bad debt benefit (6) — (0.06)
COVID-19 other related expenses (8) — 0.01 
Business acquisition and integration related costs and other (9) 0.26 (0.02)
Income tax provision, as adjusted (10) (0.16) 0.01 
Adjusted Diluted EPS (Non-GAAP) (11) $ 2.14 $ 1.55 
Weighted-average diluted shares outstanding (Non-GAAP) (12) 251,231,662 249,886,068

NM = Not Meaningful
(1) Consists primarily of the write-off of old leases ROU asset and lease liability of $9 million associated with entering into a new lease agreement for four distribution

facilities for the 52 weeks ended December 31, 2022, non-CEO severance and related costs, and organizational realignment costs and other asset impairment
charges.

(2) Share-based compensation expense for expected vesting of stock awards and employee stock purchase plan.
(3) Represents the impact of LIFO reserve adjustments.
(4) Includes early redemption premium and the write-off of certain pre-existing debt issuance costs.
(5) Consists primarily of costs related to significant process and systems redesign across multiple functions.
(6) Includes the changes in the reserve for doubtful accounts expense reflecting the collection risk associated with our customer base as a result of the COVID-19

pandemic.
(7) Includes COVID-19 related expenses related to inventory adjustments and product donations.
(8) Includes COVID-19 related costs that we are permitted to add back under certain agreements governing our indebtedness.
(9) Includes: (i) aggregate acquisition and integration related costs of $22 million for both fiscal years 2022 and 2021, and $45 million for fiscal year 2020; (ii)

contested proxy and related legal and consulting costs of $21 million for fiscal year 2022; (iii) CEO severance of $5 million for fiscal year 2022; (iv) favorable
legal settlement recoveries of $29 million for fiscal year 2021; and (v) other gains, losses or costs that we are permitted to add back for purposes of calculating
Adjusted EBITDA under certain agreements governing our indebtedness.

(10) Represents our income tax provision (benefit) adjusted for the tax effect of pre-tax items excluded from Adjusted net income and the removal of applicable discrete
tax items. Applicable discrete tax items include changes in tax laws or rates, changes related to prior year unrecognized tax benefits, discrete changes in valuation
allowances, and excess tax benefits associated with share-based compensation. The tax effect of pre-tax items excluded from Adjusted net income is computed
using a statutory tax rate after taking into account the impact of permanent differences and valuation allowances. 
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(11) Adjusted Diluted EPS is calculated as Adjusted net income divided by weighted average diluted shares outstanding (Non-GAAP). 
(12) For purposes of the Adjusted Diluted EPS calculation (Non-GAAP), when the Company has net income (GAAP), weighted average diluted shares outstanding 

(Non-GAAP) is used and assumes conversion of the Series A convertible preferred stock, and, when the Company has net loss (GAAP) and assumed conversion of 
the Series A convertible preferred stock would be antidilutive, weighted-average diluted shares outstanding (GAAP) is used. 

(13) No reconciliations for Adjusted Diluted EPS are included for fiscal year 2020 because such numbers do not appear in this Proxy Statement.

Net Debt and Net Leverage Ratios 

($ in millions, except ratios) December 31, 2022 January 1, 2022

Total Debt (GAAP) $4,854 $5,011 

Cash, cash equivalents and restricted cash ($211) ($148) 

Net Debt (Non-GAAP) $4,643 $4,863 

Adjusted EBITDA (1) $1,310 $1,057 

Net Leverage Ratio 3.5 4.6 

(1) Trailing Twelve Months (TTM) Adjusted EBITDA 
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BOARD OF DI RECTORSEXECUTIVE LEADERSHIP TEAM

Robert M. Dutkowsky 
Board Chair
Former Executive Chairman
Tech Data Corporation 

Cheryl A. Bachelder 

Popeyes Louisiana Kitchen, Inc.

James J. Barber, Jr. 

United Parcel Service, Inc.

Court D. Carruthers
President and 

TricorBraun, Inc. 

Scott D. Ferguson
Founder and Managing Partner 
Sachem Head Capital Management LP

David E. Flitman

US Foods Holding Corp.

Marla Gottschalk

The Pampered Chef, Ltd. 

Sunil Gupta
Edward W. Carter Professor 
of Business Administration
Harvard Business School 

Carl Andrew “Andy” Pforzheimer

Tastemaker Acquisition Corporation 

Quentin Roach
Former Senior Vice President  

Nathaniel H. Taylor
Co-Head of Global Private Equity 
KKR & Co.

David M. Tehle
Former Executive Vice President 

Dollar General Corporation

David A. Toy 

Heartisan Foods Inc.

Ann E. Ziegler
Former Senior Vice President 

CDW Corporation

David E. Flitman

Dirk J. Locascio
Executive Vice President 

Guy Babbitt 
Senior Vice President
Shared Business Services 

Steven M. Guberman
Executive Vice President 
Nationally Managed Business

William S. Hancock
Executive Vice President 

Andrew E. Iacobucci
Executive Vice President 

Andrew Johnstone
Interim General Counsel 

Jay A. Kvasnicka
Executive Vice President 
Field Operations

David A. Rickard
Executive Vice President 
Strategy and Revenue 
Management

John A. Tonnison
Executive Vice President 
Chief Information and 

David Works 
Executive Vice President 

Company Headquarters
US Foods Holding Corp.
9399 West Higgins Road, Suite 100
Rosemont, IL  60018

Auditors
Deloitte & Touche, LLP
111 South Wacker Drive
Chicago, IL 60606

Common Stock Listing
The company’s common stock is listed on the 
New York Stock Exchange under the trading symbol USFD.

Transfer Agent and Registrar

changes of title or address, consolidation of accounts and 
elimination of multiple mailings should be directed to:
American Stock Transfer & Trust Company, LLC
6201 15th Avenue
Brooklyn, NY 11219
US Foods Dedicated Line: (888) 490-1312

Investor Inquiries
(847) 720-2815
ir@usfoods.com
US Foods’ Annual Reports to Shareholders, Annual Reports 
on Form 10-K, Quarterly Reports on Form 10-Q, proxy 

Commission, as well as news releases, can be accessed free 
of charge on the company’s website at https://ir.usfoods.com 
or by visiting the SEC’s website at www.sec.gov. 
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