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Forward-Looking Statements

Statements made in this presentation that look forward in time or that express management’s beliefs, expectations or hopes are forward-looking statements under the Private Securities Litigation Reform Act of 1995. Such
forward-looking statements reflect the views of management at the time such statements are made and are subject to a number of risks, uncertainties, estimates, and assumptions that may cause actual results to differ
materially from current expectations. These statements include statements concerning: the effect, impact, potential duration or other implications of the COVID-19 pandemic and any expectations we may have with respect
thereto; our expectations regarding future improvements in productivity; our belief that improvements in our organizational capabilities will deliver compelling outcomes in future periods; our expectations regarding
improvements in international volume; our expectations that our transformational agenda will drive long-term growth; our expectations regarding the continuation of an inflationary environment; our expectations regarding
improvements in the efficiency of our supply chain; our expectations regarding the impact of our Recipe for Growth strategy and the pace of progress in implementing the initiatives under that strategy; our expectations
regarding Sysco’s ability to outperform the market in future periods; our expectations that our strategic priorities will enable us to grow faster than the market; our expectations regarding our efforts to reduce overtime rates
and the incremental investments in hiring; our expectations regarding the expansion of our driver academy and our belief that the academy will enable us to provide upward career path mobility for our warehouse colleagues

and improve colleague retention; our expectations regarding the benefits of the six-day delivery and last mile distribution models; our plans to improve the capabilities of our sales team; our expectations regarding the impact

of our growth initiatives and their ability to enable Sysco to consistently outperform the market; our expectations regarding the impact of the Concord Foods acquisition on our business; our expectations regarding our ability to
grow faster than the total market in fiscal 2023 and to exceed our growth target by the end of fiscal 2024; our ability to deliver against our strategic priorities; economic trends in the United States and abroad; our belief
that there is further opportunity for profit in the future; our future growth, including growth in sales and earnings per share; our expectations regarding profits and sales in fiscal 2023; the pace of implementation of
our business transformation initiatives; our expectations regarding our balanced approach to capital allocation and rewarding our shareholders; our plans to improve colleague retention, training and
productivity; our belief that our Recipe for Growth transformation is creating capabilities that will help us profitably grow for the long term; our expectations regarding our long-term financial
outlook; our expectations of the effects labor harmony will have on sales and case volume, as well as mitigation expenses; our expectations for customer acquisition in the local/street
space; our expectations regarding the effectiveness of our GSC expense control measures; our expectations regarding the growth and resilience of our Food Away From Home

market; and our expectations regarding additional improvements from snap-back costs and productivity expenses during the fiscal third quarter.

It is important to note that actual results could differ materially from those projected in such forward-looking statements based on numerous factors, including those
outside of Sysco’s control. For more information concerning factors that could cause actual results to differ from those expressed or forecasted, see our Annual Report on
Form 10-K for the year ended July 2, 2022, as filed with the SEC, and our subsequent filings with the SEC. We do not undertake to update our forward-looking

statements, except as required by applicable law.
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Sysco is the Backbone of the Food Away From Home

Industry and Growing Share S\/SCO”

At the heart of
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Continued Above-Market Growth and
Profitability Increases Sysco

At the heart of
food and service

Fiscal 3Q 2023 Highlights

+11.7% +27.8% +26.8% 2.8x

Revenue growth compared to Adjusted operating income growth Adjusted EPS growth Net Debt to Adjusted EBITDA
fiscal 3Q 2022 compared to fiscal 3Q 2022 compared to fiscal 3Q 2022 Ratiol
+6.1% +13.9% $980 million $900 million $0.90

Total USFS case Gross profit $ growth . . .

) ) Year-to-date free cash flow? Adjusted EBITDA! in the Adjusted EPS!?
volume gr(_)wth driven by gross profit dollar was +125.6% higher than quarter was 19.0% higher in fiscal 3Q 2023

compared to fiscal 3Q per case growth across all fiscal 3Q 2022 than fiscal 3Q 2022
2022 segments

1 See Non-GAAP reconciliations at the end of the presentation.



Sysco is Winning in the Marketplace

Sysco

At the heart of
food and service

Sysco has Outperformed the Total Foodservice Market
US Foodservice Operations Revenue Indexed to 2019 vs Technomic Market Estimated Indexed to 2019
/
100 index A e —
Q1'FY21 Q2'FY21 Q3'FY21 Q4'FY21 Q1'FY22 Q2'FY22 Q3'FY22 Q4'FY22 Q1'FY23 Q2'FY23 Q3'FY23
e—Sysco US Ops =—=Total Market excl SYY

Source: Sysco US Ops Revenue as of Q3’23 close; Technomic Custom Wall Chart Market & Inflation March 23.



Supply Chain - Improving Efficiency

Employee Turnover %
U.S. Broadline

130 bps

~

Q2 2023 Q3 2023

Pieces Per Hour
(Q2 2023 vs Q3 2023)

U.S. Broadline

+765 bps

Delivery Pieces/Hour Change (YoY %)

+2000 bps

Selector Pieces/Hour Change (YoY %)

Sysco

At the heart of
food and service

Overview

Productivity (Excess Overtime) costs
reduced all the way down to zero in

Q3.

Progress made on improving supply
chain efficiency. We expect to
deliver incremental progress in Q4
2023

Improved turnover, lower recruiting
and training expenses, and
increased colleague productivity
rates

Sysco’s industry leading training
program delivering improved costs
and efficiency




Our Recipe for Growth
Sysco

At the heart of
food and service

Sysco Is a Purpose-Driven Organization, Defining the Future of Our Industry

PURPOSE | Our Why MISSION | Our What IDENTITY | Our Role
Connecting the World to Delivering success for our Together we define the future of
Share Food and Care for One customers through industry-leading foodservice and supply chain
Another people, products and solutions

STRATEGY | How We Win - We will grow meaningfully faster than the market through our strategic priorities

DIGITAL
Enrich the customer experience through personalized digital tools that reduce friction in
the purchase experience and introduce innovation to our customers

PRODUCTS AND SOLUTIONS
Customer focused marketing and merchandising solutions that inspire increased sales of
our broad assortment of fair priced products and services

SUPPLY CHAIN
. Efficiently and consistently serve customers with the products they need, when and
COLLEAGUES : how they need them, through a flexible delivery framework

&
CUSTOMERS

CUSTOMER TEAMS

Our greatest strength is our people. People who are passionate about food and food
service. Our diverse team delivers expertise and differentiated services designed to help
our customers grow their business

FUTURE HORIZON

We are committed to responsible growth. We will cultivate new channels, segments and
capabilities while being stewards of our company and our planet for the long-term. We
will fund our journey through cost-out and efficiency improvements




Recipe For Growth is Delivering

Important Wins

- Improved efficiency —improved
retention & improved labor
productivity driving improved
overall expenses

« Implementing routing efficiency
and engineered standards

« Sales consultant retention at
record highs

OUR
COLLEAGUES

&
CUSTOMERS

In >300 neighborhoods
across five countries

Program delivering
double-digit top- and
bottom-line growth

Focused on independent
customers in restaurant-
dense markets

Delivery flexibility and
focused team selling

;

OUR
COLLEAGUES
&
CUSTOMERS

Sysco

At the heart of
food and service

SYSCO )

perks!

Invitation-only loyalty club with
white-glove service

Includes deliveries up to 6 days
a week and exclusive access to
line-up of rewards and industry
leading restaurant solutions

OUR
COLLEAGUES

&
CUSTOMERS
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Kenny Cheung

Chief Financial Officer



Welcome Kenny Cheung as CFO

Chief Financial Officer

Effective April 17, 2023

"I look forward to working
with Kevin, the management
team, the talented finance
team, and Sysco colleagues
to help the Company
execute its strategic vision.”

Sysco

At the heart of
food and service

Background & Bio

Nearly 20 years of financial and
operational executive experience.

Most recently served as Executive
Vice President, Chief Financial
Officer at The Hertz Corporation,
leading the company’s Global
Finance Organization.

Before joining Hertz in 2018, spent
over a decade at Nielsen Holdings,
PLC, most recently as Global Chief
Audit Executive

Prior to Nielsen, served at General
Electric within finance supporting
supply chain, operations and FP&A.

12
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Chief Administrative Officer



3Q 2023 Consolidated Financial Results

Net Sales Adj. EBITDA!
(billions) (millions)
$18.9 $900
i $756
$16.9

Q3 2022 Q3 2023 Q3 2022 Q3 2023

Q3 2023 GAAP Operating Income
+40.0% to $694.2M

1 See Non-GAAP reconciliations at the end of the presentation.

Sysco

At the heart of
food and service

- 1 _
Adj. EPS Overview
+ Sales increased 11.7% versus the
prior year to $18.9 billion
$0.90 + 8t consecutive quarter of double-digit

$0.71

Q3 2022

revenue growth

*  Gross profit grew 13.9% to $3.4
billion and gross margin improved 35
bps to 18.2%

- 7% consecutive quarter of growing
gross profit dollars per case across all
four segments

Q3 2023

14




3Q 2023 U.S. Foodservice Results

Sysco

At the heart of
food and service

Net Sales Adj. Operating Overview
illj 1
(billions) Inc_o_me « U.S. Foodservice segment generated
(millions) double-digit sales growth, overall share
gains and continued gross profit per case
$13.3 $867 growth

* Local case volume grew 4.2% and total
case volume grew 6.1%

$12.0

$749

« Gross profit increased 12.2% to $2.5
billion. Gross margin increased 29 basis
points to 19.2%

Q3 2022 Q3 2023 Q3 2022 Q3 2023

Q3 2023 GAAP Operating Income
+14.6% to $855.8 million

15

1 See Non-GAAP reconciliations at the end of the presentation.



3Q 2023 International Results

Net Sales
(billions)

$3.3

$2.8

Q3 2022 Q3 2023

1 See Non-GAAP reconciliations at the end of the presentation.

Adj. Operating

Incomel
(millions)

$67

$35

Q3 2022 Q3 2023

Q3 2023 GAAP Operating Income
increased $41 million to $48 million

Sysco

At the heart of
food and service

Overview

Sales increased 18.0%, or 25.3% on a
constant currency basis?

Gross profit increased 12.7% to $643
million, or 19.8% to $683 million on a
constant currency basis?

Gross margin decreased 90 bps to
19.2%, or 88 bps to 19.2% on a
constant currency basis?

Adjusted operating incomel! grew $32
million to $67 million. On a constant
currency basis adjusted operating
income! more than doubled to $70
million

16




3Q 2023 SYGMA Results
Sysco

At the heart of
food and service

Net Sales Operating Income Overview
(billions) (millions) . SYGMA sales grew 9.9% to $2.0 billion

« Gross profit increased 12.8% to $166
$25 million

$2.0

« Gross margin of 8.4% increased 22
basis points

$1.8

« Operating expenses declined 1.6%

$4

Q3 2022 Q3 2023 Q3 2022 Q3 2023

17




Historical 3Q Adjusted Operating Income!

Sysco

At the heart of
food and service

N
+18.7%

Increase in

Adjusted
Operating
Income!?

L

$536 M

$500 M
$438 M
$377 M $377 M
I I |

3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23

18

1 See Non-GAAP reconciliations at the end of the presentation.



Year-to-Date 2023 Cash Flow

Cash from Operations Free Cash Flow!
(millions) (millions)
$1,426 $980

$746
$434

YTD 2022 YTD 2023 YTD 2022 YTD 2023

1 See Non-GAAP reconciliations at the end of the presentation.

Sysco

At the heart of
food and service

Overview

Cash flow from operations was $1.4
billion, a 91% increase

Capital expenditures, net of
proceeds from sales of plant and
equipment, were $446 million, with
continued investments in our Recipe
For Growth, particularly in our fleet
and distribution facilities

Free cash flow of $980 million grew
126%

Ended quarter with a cash balance
of $758 million and net debt to
adjusted EBITDA ratio! of 2.8x

19




Capital Structure and Allocation

Investment Priority

Sysco

At the heart of
food and service

Progress

Invest for Growth

Capital investments in our technology, fleet and buildings

Strong pipeline of tuck-in acquisitions focused on Broadline, Specialty and Cuisine-type opportunities as well
as underpenetrated markets in the U.S., U.K. and Canada

Maintain a Strong
Balance Sheet

Maintaining a strong IG rating
Targeting a net debt to adjusted EBITDA! ratio of 2.5x-2.75x
Ended 3Q with a net debt to adjusted EBITDA! ratio of 2.8x

Well positioned with debt laddering and in current rate environment as ~95% of debt is fixed rate

Shareholder Return

1 See Non-GAAP reconciliations at the end of the presentation.

During 3Q, Sysco repurchased 1.5 million shares for $110 million; year-to-date have repurchased 4.6 million
shares for $378 million

Year-to-date Sysco has returned $1.1 billion to shareholders via repurchase and dividend activity; raised
quarterly dividend to $0.50 in April 2023

Cumulatively returned approximately $14.6 billion to shareholders since fiscal 2015

20




Sysco Has Consistently Increased

Returns to Shareholders Sysco

At the heart of
food and service

Cumulative Cash Returned to Shareholders

$14.6 B
$13.5B
$12.0 B
$11.1B
$9.4 B
$7.6 B
$5.9 B
$3.3 B

$0.7 B I

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
(Q3 YTD)

M Dividends ®Shares Repurchased

Over $14 Billion of Cash Returned to Shareholders Through 3Q 2023

21



We are Making Real Progress with

Our Climate Commitments >

April 2023

Earth Day: Sysco unveiled
— its first electric vehicle hub
in Riverside, CA, advancing its
industry leading climate
change commitment

) | By, |
| PR Teettopote |

EV Hub to power 40 Electric Tractors & 40 Electric
Refrigerated Trailers

Supported by Battery Energy Storage (4MWh)

& Solar Power (2.5MW)



KEVIN HOURICAN

President & CEO




Sysco is Winning, Leading the Industry

Sysco

At the heart of
food and service

- Q3 delivered record adjusted operating income, growing 28% to $736M
- Remain on target to grow 1.35x in FY23

- March presented lower market growth and inflation
- Recipe for Growth initiatives are driving profitable growth

- Ended Q3 with 2.8x net debt to adjusted EBITDA ratio! and
continue to target 2.50x-2.75x
- Returned $1.1 billion to shareholders year-to-date

24

1 See Non-GAAP reconciliations at the end of the presentation.



Investment Thesis

Sysco

At the heart of
food and service

Sysco is Leading the Industry and Accelerating Growth

Expect to grow meaningfully
faster than the total market

LT financial guidance
includes significant
sales and EPS growth

17% share of a $350B+
U.S. market and currently
driving further share gains

Fortress Balance Sheet:
only Investment-Grade
Food Service Distributor

Compelling shareholder returns
(dividend growth for 53 years and
share buybacks)

$750+ million cost-out
target driving efficiency

Sustainability: Tangible
Science-Based
Climate & DEI Goals

Our mission, identity and values
form our commitment to being a
purpose-driven company

Industry leading service
levels & investing in
enhanced capabilities

25
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NON-GAAP
RECONCILIATIONS

food and service



Impact of Certain Items

Our discussion of our results includes certain non-GAAP financial measures, such as EBITDA and adjusted EBITDA, which we believe
provide important perspective with respect to underlying business trends. Other than free cash flow and EBITDA, any non-GAAP financial measures
will be denoted as adjusted measures to remove the impact of: (1) restructuring and transformational project costs consisting of: (a) restructuring
charges, (b) expenses associated with our various transformation initiatives and (c) facility closure and severance charges; (2) acquisition-related
costs consisting of: (a) intangible amortization expense and (b) acquisition costs and due diligence costs related to our acquisitions; and (3) the
reduction of bad debt expense previously recognized in fiscal 2020 due to the impact of the COVID-19 pandemic on the collectability of our pre-
pandemic trade receivable balances. Our results for fiscal 2023 were also impacted by adjustments to a product return allowance related to COVID-
related personal protection equipment inventory and a pension settlement charge that resulted from the purchase of a nonparticipating single
premium group annuity contract that transferred defined benefit plan obligations to an insurer. Our results for fiscal 2022 were also impacted by a
write down of COVID-related personal protection equipment inventory due to the reduction in the net realizable value of inventory, losses on the
extinguishment of long-term debt, and an increase in reserves for uncertain tax positions.

The results of our operations can be impacted due to changes in exchange rates applicable in converting local currencies to U.S. dollars.
We measure our results on a constant currency basis. Constant currency operating results are calculated by translating current-period local currency
operating results with the currency exchange rates used to translate the financial statements in the comparable prior-year period to determine what
the current-period U.S. dollar operating results would have been if the currency exchange rate had not changed from the comparable prior-year
period.

Management believes that adjusting its operating expenses, operating income, net earnings and diluted earnings per share to remove
these Certain Items and presenting its results on a constant currency basis, provides an important perspective with respect to our underlying
business trends and results and provides meaningful supplemental information to both management and investors that (1) is indicative of the
performance of the company’s underlying operations and (2) facilitates comparisons on a year-over-year basis.

Sysco has a history of growth through acquisitions and excludes from its non-GAAP financial measures the impact of acquisition-related
intangible amortization, acquisition costs and due-diligence costs for those acquisitions. We believe this approach significantly enhances the
comparability of Sysco’s results for fiscal 2023 and fiscal 2022.

Set forth below is a reconciliation of sales, operating expenses, operating income, net earnings and diluted earnings per share to
adjusted results for these measures for the periods presented. Individual components of diluted earnings per share may not add up to the total
presented due to rounding. Adjusted diluted earnings per share is calculated using adjusted net earnings divided by diluted shares outstanding.

Sysco

At the heart of
food and service
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Sysco Corporation and its Consolidated Subsidiaries
Non-GAAP Reconciliation (Unaudited)

Impact of Certain Items, 3Q23 vs. 3Q22

(Dollars in Thousands, Except for Share and Per Share Data)

13-Week 13-Week

Period Ended Period Ended Change

Apr. 1, 2023 Apr. 2, 2022 in Dollars % Change
Sales (GAAP) 18,875,676 16,902,139 1,973,537 11.7%
Impact of currency fluctuations (1) 211,164 - 211,164 1.2%
Comparable sales using a constant currency basis (Non-GAAP) $ 19,086,840 $ 16,902,139 $ 2,184,701 12.9%
Cost of sales (GAAP) $ 15,444,316 $ 13,888,745 $ 1,555,571 11.2%
Impact of inventory valuation adjustment (2) - (29,550) 29,550 0.2%
Cost of sales adjusted for Certain Items (Non-GAAP) $ 15,444,316 $ 13,859,195 $ 1,585,121 11.4%
Gross Profit (GAAP) $ 3,431,360 $ 3,013,394 $ 417,966 13.9%
Impact of inventory valuation adjustment (2) - 29,550 (29,550) -1.1%
Comparable gross profit adjusted for Certain Items (Non-GAAP) 3,431,360 3,042,944 388,416 12.8%
Impact of currency fluctuations (1) 41,794 - 41,794 1.3%
Comparable gross profit adjusted for Certain Items using a
constant currency basis (Non-GAAP) $ 3,473,154 $ 3,042,944 $ 430,210 14.1%
Gross margin (GAAP) 18.18% 17.83% 35 bps
Impact of inventory valuation adjustment (2) 0.00% 0.17% -17 bps
Comparable Gross margin adjusted for Certain Items (Non-GAAP) 18.18% 18.00% 18 bps
Impact of currency fluctuations (1) 0.02% 0.00% 2 bps
Comparable Gross margin adjusted for Certain Items using a
constant currency basis (Non-GAAP) 18.20% 18.00% 20 bps
Operating expenses (GAAP) $ 2,737,183 $ 2,517,665 $ 219,518 8.7%
Impact of restructuring and transformational project costs (3) (12,255) (19,171) 6,916 36.1%
Impact of acquisition-related costs (4) (29,004) (36,699) 7,695 21.0%
Impact of bad debt reserve adjustments (5) (90) 5,717 (5,807) NM
Operating expenses adjusted for Certain Items (Non-GAAP) 2,695,834 2,467,512 228,322 9.3%
Impact of currency fluctuations (1) 41,607 - 41,607 1.6%
Comparable operating expenses adjusted for Certain Items using
a constant currency basis (Non-GAAP) $ 2,737,441 $ 2,467,512 $ 269,929 10.9%
Operating expense as a percentage of sales (GAAP) 14.50% 14.90% -40 bps
Impact of certain items adjustments -0.22% -0.30% 8 bps
Adjusted operating expense as a percentage of sales (Non-GAAP) 14.28% 14.60% -32 bps
Operating income (GAAP) $ 694,177 $ 495,729 $ 198,448 40.0%
Impact of inventory valuation adjustment (2) - 29,550 (29,550) NM
Impact of restructuring and transformational project costs (3) 12,255 19,171 (6,916) -36.1%
Impact of acquisition-related costs (4) 29,004 36,699 (7,695) -21.0%

Impact of bad debt reserve adjustments (5) 90 (5,717) 5,807 NM
Operating income adjusted for Certain Items (Non-GAAP) 735,526 575,432 160,094 27.8%
Impact of currency fluctuations (1) 187 - 187 0.1%

Comparable operating income adjusted for Certain Items using a At the heart of
constant currency basis (Non-GAAP) $ 735,713 $ 575,432 $ 160,281 27.9% .
food and service
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Sysco Corporation and its Consolidated Subsidiaries

Non-GAAP Reconciliation (Unaudited)

Impact of Certain Items, 3Q23 vs. 3Q22

(Dollars in Thousands, Except for Share and Per Share Data) continued

Operating margin (GAAP) 3.68% 2.93% 75 bps
Operating margin adjusted for Certain Items (Non-GAAP) 3.90% 3.40% 50 bps
Operating margin adjusted for Certain Items on a constant

currency basis (Non-GAAP) 3.85% 3.40% 45 bps
Other Expense (Income) (GAAP) $ 5209 $ (13,777) % 18,986 NM
Impact of other non-routine gains and losses (448) - (448) NM
Other Expense (Income) adjusted for Certain Items (Non-GAAP) $ 4,761 $ (13,777) $ 18,538 NM
Net earnings (GAAP) $ 429,604 $ 303,325 $ 126,279 41.6%
Impact of inventory valuation adjustment (2) - 29,550 (29,550) NM
Impact of restructuring and transformational project costs (3) 12,255 19,171 (6,916) -36.1%
Impact of acquisition-related costs (4) 29,004 36,699 (7,695) -21.0%
Impact of bad debt reserve adjustments (5) 90 (5,717) 5,807 NM
Impact of other non-routine gains and losses 448 0 448 NM
Tax impact of inventory valuation adjustment (6) - (7,449) 7,449 NM
Tax impact of restructuring and transformational project costs (6) (3,190) (5,579) 2,389 42.8%
Tax impact of acquisition-related costs (6) (7,550) (8,537) 987 11.6%
Tax Impact of bad debt reserve adjustments (6) (23) 1,445 (1,468) NM
Tax impact of other non-routine gains and losses (6) (117) 0 (117) NM
Net earnings adjusted for Certain Items (Non-GAAP) $ 460,521 $ 362,908 $ 97,613 26.9%
Diluted earnings per share (GAAP) $ 0.84 $ 0.59 $ 0.25 42.4%
Impact of inventory valuation adjustment (2) - 0.06 (0.06) NM
Impact of restructuring and transformational project costs (3) 0.02 0.04 (0.02) -50.0%
Impact of acquisition-related costs (4) 0.06 0.07 (0.01) -14.3%
Impact of bad debt reserve adjustments (5) - (0.01) 0.01 NM
Tax impact of inventory valuation adjustment (6) - (0.01) 0.01 NM
Tax impact of restructuring and transformational project costs (6) (0.01) (0.01) - 0.0%
Tax impact of acquisition-related costs (6) (0.01) (0.02) 0.01 50.0%
Diluted earnings per share adjusted for Certain Items (Non-GAAP)

(7) $ 0.90 $ 0.71 $ 0.19 26.8%
Diluted shares outstanding 509,842,400 512,238,523

() Represents a constant currency adjustment, which eliminates the impact of foreign currency fluctuations on the current year results.
@ Fiscal 2022 represents a write-down of COVID-related personal protection equipment inventory due to the reduction in the net realizable value of inventory.

® Fiscal 2023 includes $2 million related to restructuring, severance, and facility closure charges and $10 million related to various transformation initiative costs,
primarily consisting of changes to our business technology strategy. Fiscal 2022 includes $7 million related to restructuring, severance, and facility closure charges
and $12 million related to various transformation initiative costs, primarily consisting of changes to our business technology strategy.

® Fiscal 2023 includes $27 million of intangible amortization expense and $2 million in acquisition and due diligence costs. Fiscal 2022 includes $27 million of
intangible amortization expense and $10 million in acquisition and due diligence costs.

©) Fiscal 2023 and fiscal 2022 include a reduction of bad debt charges previously taken on pre-pandemic trade receivable balances in fiscal 2020.

® The tax impact of adjustments for Certain Items is calculated by multiplying the pretax impact of each Certain Item by the statutory rates in effect for each ‘
jurisdiction where the Certain Item was incurred.

™ Individual components of diluted earnings per share may not add up to the total presented due to rounding. Total diluted earnings per share is calculated using At th heart [:f
adjusted net earnings divided by diluted shares outstanding. food EII'Ied cervice
|

NM represents that the percentage change is not meaningful.



Sysco Corporation and its Consolidated Subsidiaries

Segment Results

Non-GAAP Reconciliation (Unaudited)

Impact of Certain Items on Applicable Segments, 3Q23 vs. 3Q22
(Dollars in Thousands)

U.S. FOODSERVICE OPERATIONS

Sales (GAAP)
Gross Profit (GAAP)
Gross Margin (GAAP)

Operating expenses (GAAP)

Impact of restructuring and transformational project costs

Impact of acquisition-related costs (1)

Impact of bad debt reserve adjustments (2)

Operating expenses adjusted for Certain Items (Non-GAAP)

Operating income (GAAP)

Impact of restructuring and transformational project costs
Impact of acquisition-related costs (1)

Impact of bad debt reserve adjustments (2)

Operating income adjusted for Certain Items (Non-GAAP)

INTERNATIONAL FOODSERVICE OPERATIONS

Sales (GAAP)
Impact of currency fluctuations (3)
Comparable sales using a constant currency basis (Non-GAAP)

Gross Profit (GAAP)
Impact of currency fluctuations (3)

Comparable gross profit using a constant currency basis (Non-GAAP)

Gross Margin (GAAP)
Impact of currency fluctuations (3)

Comparable gross margin using a constant currency basis (Non-GAAP)

Operating expenses (GAAP)

Impact of restructuring and transformational project costs (4)

Impact of acquisition-related costs (5)

Impact of bad debt reserve adjustments (2)

Operating expenses adjusted for Certain Items (Non-GAAP)

Impact of currency fluctuations (3)

Comparable operating expenses adjusted for Certain Items using a constant currency
basis (Non-GAAP)

Operating income (GAAP)

Impact of restructuring and transformational project costs (4)

Impact of acquisition-related costs (5)

Impact of bad debt reserve adjustments (2)

Operating income adjusted for Certain Items (Non-GAAP)

Impact of currency fluctuations (3)

Comparable operating income adjusted for Certain Items using a constant currency
basis (Non-GAAP)

SYGMA

Sales (GAAP)

Gross Profit (GAAP)
Gross Margin (GAAP)

Operating expenses
Operating income

13-Week 13-Week
Period Ended Period Ended Change
Apr. 1, 2023 Apr. 2, 2022 in Dollars % /bps Change
$ 13,257,519 $ 12,006,163 $ 1,251,356 10.4%
$ 2,545,859 $ 2,270,045 $ 275,814 12.2%
19.20% 18.91% 29 bps
$ 1,690,093 $ 1,523,578 $ 166,515 10.9%
(159) 2,543 (2,702) NM
(11,463) (10,505) (958) -9.1%
(81) 5,060 (5,141) NM
$ 1,678,390 % 1520676 $ 157,714 10.4%
$ 855,766 $ 746,467 $ 109,299 14.6%
159 (2,543) 2,702 NM
11,463 10,505 958 9.1%
81 (5,060) 5,141 NM
867,469 749,369 118,100 15.8%
$ 3,344,121 $ 2,834,089 $ 510,032 18.0%
206,661 - 206,661 7.3%
$ 3,550,782 $ 2,834,089 $ 716,693 25.3%
$ 642,778 $ 570,241 $ 72,537 12.7%
40,245 - 40,245 7.1%
$ 683,023 $ 570,241 $ 112,782 19.8%
19.22% 20.12% -90 bps
0.02% 0.00% 2 bps
19.24% 20.12% -88 bps
$ 594,426  $ 562,481  $ 31,945 5.7%
(2,103) (9,379) 7,276 77.6%
(16,585) (18,142) 1,557 8.6%
(10) 657 (667) NM
575,728 535,617 40,111 7.5%
37,070 - 37,070 6.9%
$ 612,798 $ 535,617 $ 77,181 14.4%
$ 48,352 $ 7,760 $ 40,592 NM
2,103 9,379 (7,276) -77.6%
16,585 18,142 (1,557) -8.6%
10 (657) 667 NM
67,050 34,624 32,426 93.7%
3,175 - 3,175 NM
$ 70,225 $ 34,624 $ 35,601 NM
$ 1,972,058 $ 1,794,837 $ 177,221 9.9%
166,104 147,245 18,859 12.8%
8.42% 8.20% 22 bps
$ 140,665 $ 142,883 $ (2,218) -1.6%
25,439 4,362 21,077 NM
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Sysco Corporation and its Consolidated Subsidiaries

Segment Results

Non-GAAP Reconciliation (Unaudited)

Impact of Certain Items on Applicable Segments, 3Q23 vs. 3Q22
(Dollars in Thousands) continued

OTHER

Sales
Gross Profit
Gross Margin

Operating expenses
Operating income (loss)

GLOBAL SUPPORT CENTER

Gross loss (GAAP)
Impact of inventory valuation adjustment (6)

Comparable gross (loss) profit adjusted for certain items (Non-GAAP)

Operating expenses (GAAP)

Impact of restructuring and transformational project costs (7)
Impact of acquisition related costs (8)

Operating expenses adjusted for Certain Items (Non-GAAP)

Operating loss (GAAP)

Impact of inventory valuation adjustment (6)

Impact of restructuring and transformational project costs (7)
Impact of acquisition related costs (8)

Operating loss adjusted for Certain Items (Non-GAAP)

TOTAL SYSCO

Sales
Gross Profit
Gross Margin

Operating expenses (GAAP)

Impact of restructuring and transformational project costs (4) (7)
Impact of acquisition-related costs (1) (5) (8)

Impact of bad debt reserve adjustments (2)

Operating expenses adjusted for Certain Items (Non-GAAP)

Operating income (GAAP)

Impact of inventory valuation adjustment (6)

Impact of restructuring and transformational project costs (4) (7)
Impact of acquisition-related costs (1) (5) (8)

Impact of bad debt reserve adjustments (2)

Operating income adjusted for Certain Items (Non-GAAP)

™) Fiscal 2023 and fiscal 2022 include intangible amortization expense and acquisition costs.

$ 301,978  $ 267,050  $ 34,928 13.1%
$ 79,451 $ 55,397 % 24,054 43.4%
26.31% 20.74% 557 bps

$ 67,615 % 59,369  $ 8,246 13.9%
$ 11,836  $ (3,972) $ 15,808 NM
$ (2,832) $ (29,534) % 26,702 90.4%
- 29,550 (29,550) NM

$ (2832) 3 16 (2,848) NM
$ 244,384  $ 229,354  $ 15,030 6.6%
(9,992) (12,335) 2,343 19.0%

(956) (8,052) 7,096 88.1%

$ 233,436 $ 208,967 $ 24,469 11.7%
$ (247,216) $ (258,888) $ 11,672 4.5%
- 29,550 (29,550) NM

9,992 12,335 (2,343) -19.0%

956 8,052 (7,096) -88.1%

$ (236,268) $ (208,951) % (27,317) -13.1%
$ 18,875,676  $ 16,902,139  $ 1,973,537 11.7%
$ 3,431,360 $ 3,013,394  $ 417,966 13.9%
18.18% 17.83% 35 bps

$ 2,737,183 $ 2,517,665 % 219,518 8.7%
(12,254) (19,171) 6,917 36.1%

(29,004) (36,699) 7,695 21.0%

(91) 5,717 (5,808) NM

$ 2,695,834 % 2,467,512 % 228,322 9.3%
$ 694,177 $ 495,729 $ 198,448 40.0%
- 29,550 (29,550) NM

12,254 19,171 (6,917) -36.1%

29,004 36,699 (7,695) -21.0%

91 (5,717) 5,808 NM

$ 735,526 $ 575432 § 160,094 27.8%

@) Fiscal 2023 and fiscal 2022 represent the reduction of bad debt charges previously taken on pre-pandemic trade receivable balances in fiscal 2020.

©) Represents a constant currency adjustment, which eliminates the impact of foreign currency fluctuations on current year results.

* Includes restructuring and facility closure costs primarily in Europe.
©) Represents intangible amortization expense.

® Fiscal 2022 represents a write-down of COVID-related personal protection equipment inventory due to the reduction in the net realizable value of inventory.

) Includes various transformation initiative costs, primarily consisting of changes to our business technology strategy.

® Represents due diligence costs.
NM represents that the percentage change is not meaningful.
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Sysco Corporation and its Consolidated Subsidiaries
Non-GAAP Reconciliation (Unaudited)

Impact of Certain Items

(In Thousands)

As noted in a previous reconciliation within this presentation, our discussion of our results includes certain non-GAAP financial measures, defined as Certain Items. The multi-year trend below represents our
operating income adjusted for Certain Items. For these periods, our definition of Certain Items included (1) restructuring and transformational project costs consisting of: (a) restructuring charges, (b) expenses
associated with our various transformation initiatives and (c) facility closure and severance charges; (2) acquisition-related costs consisting of: (a) intangible amortization expense and (b) acquisition costs and due
diligence costs related to our acquisitions; (3) impact of MEPP charges; (4) the reduction of bad debt expense previously recognized in fiscal 2020 due to the impact of the COVID-19 pandemic on the collectability
of our pre-pandemic trade receivable balances and (5) impact of goodwill impairment.

The company uses these hon-GAAP measures when evaluating its financial results as well as for internal planning and forecasting purposes. These financial measures should not be used as a substitute for GAAP
measures in assessing the company’s results of operations for the periods presented. An analysis of any non-GAAP financial measure should be used in conjunction with results presented in accordance with GAAP.
As a result, in the tables that follow, each period presented is adjusted to remove the Certain Items noted above.

13-Week 13-Week 13-Week 13-Week 13-Week 13-Week 13-Week

Period Ended Period Ended Period Ended Period Ended Period Ended Period Ended Period Ended

Mar. 28, 2015 Mar. 26, 2016 Apr. 1, 2017 Mar. 31, 2018 Mar. 30, 2019 Mar. 28, 2020 Mar. 27, 2021
Operating Income (GAAP) $ 327,308 % 377,618 % 435,962 $ 485,933 $ 529,585 $ 60,274 $ 235,917
Impact of restructuring and transformational project costs 365 59,443 40,064 () 22,781 @ 72,207 @ 77,195 © 34,953
Impact of acquisition-related costs 49,609 586 24,273 25,361 3 18,398 17,321 18,834
Impact of MEPP charge - - - 1,700 - - -
Impact of bad debt reserve adjustments - - - - - 153,499 (33,473)
Impact of goodwill impairment - - - - - 68,725 -
Operating income adjusted for certain items (Non- 377,282 437,647 500,299 535,775 620,190 377,014 256,231
GAAP) $ $ $ $ $ $ $

) Fiscal 2017 includes $28 million in accelerated depreciation associated with our revised business technology strategy and $12 million related to restructuring expenses within our Brakes operations, costs to
convert to legacy systems in conjunction with our revised business technology strategy, severance charges related to restructuring and professional fees on three-year financial objectives.

) Fiscal 2018 includes business technology transformation initiative costs, professional fees on three-year financial objectives, restructuring expenses within our Brakes operations, costs to convert to legacy
systems in conjunction with our revised business technology strategy, severance charges related to restructuring, and facility closure charges.

® Fiscal 2018 includes $20 million related to intangible amortization expense from the Brakes Acquisition, which is included in the results of Brakes, and $4 million in integration costs.

) Fiscal 2019 includes $35 million related to various transformation initiative costs, primarily consisting of changes to our business technology strategy and $37 million related to restructuring, facility closure and
severance charges.

©) Represents intangible amortization expense from the Brakes Acquisition, which is included in the results of International Foodservice.

® Fiscal 2020 includes $48 million restructuring, facility closure and severance charges and $30 million related to related to various transformation initiative costs, primarily consisting of changes to our business
technology strategy.

“Fiscal 2020 represents excess bad debt charges recognized on the increase in past due receivables arising from the COVID-19 pandemic.
® Fiscal 2021 includes $21 million primarily related to restructuring charges and $14 million related to various transformation initiative costs, primarily consisting of changes to our business technology strategy.

©) Fiscal 2021 represents the reduction of bad debt charges previously taken on pre-pandemic trade receivable balances in fiscal 2020.
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Sysco Corporation and its Consolidated Subsidiaries
Non-GAAP Reconciliation (Unaudited)
Free Cash Flow, YTD23 vs. YTD22

(In Thousands)

Free cash flow represents net cash provided from operating activities less purchases of plant and equipment and includes
proceeds from sales of plant and equipment. Sysco considers free cash flow to be a liquidity measure that provides useful
information to management and investors about the amount of cash generated by the business after the purchases and sales
of buildings, fleet, equipment and technology, which may potentially be used to pay for, among other things, strategic uses of
cash including dividend payments, share repurchases and acquisitions. However, free cash flow may not be available for
discretionary expenditures, as it may be necessary that we use it to make mandatory debt service or other payments. Free
cash flow should not be used as a substitute for the most comparable GAAP financial measure in assessing the company’s
liquidity for the periods presented. An analysis of any non-GAAP financial measure should be used in conjunction with results
presented in accordance with GAAP. In the table that follows, free cash flow for each period presented is reconciled to net cash
provided by operating activities.

39-Week 39-Week
Period Ended Period Ended Change
Apr. 1, 2023 Apr. 2, 2022 in Dollars
Net cash provided by operating activities (GAAP) $ 1,425,782 $ 745,871 $ 679,911
Additions to plant and equipment (474,456) (327,535) (146,921)
Proceeds from sales of plant and equipment 28,313 15,946 12,367
Free Cash Flow (Non-GAAP) $ 979,639 $ 434,282 $ 545,357
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Earnings Before Interest, Taxes, Depreciation and
Amortization (EBITDA)

EBITDA represents net earnings (loss) plus (i) interest expense, (ii) income tax expense and benefit, (iii) depreciation and (iv)
amortization. The net earnings (loss) component of our EBITDA calculation is impacted by Certain Items that we do not consider representative of
our underlying performance. As a result, in the non-GAAP reconciliations below for each period presented, adjusted EBITDA is computed as EBITDA
plus the impact of Certain Items, excluding certain items related to interest expense, income taxes, depreciation and amortization. Sysco's
management considers growth in this metric to be a measure of overall financial performance that provides useful information to management and
investors about the profitability of the business, as it facilitates comparison of performance on a consistent basis from period to period by providing a
measurement of recurring factors and trends affecting our business. Additionally, it is a commonly used component metric used to inform on capital
structure decisions. Adjusted EBITDA should not be used as a substitute for the most comparable GAAP financial measure in assessing the company’s
financial performance for the periods presented. An analysis of any non-GAAP financial measure should be used in conjunction with results presented
in accordance with GAAP. In the tables that follow, adjusted EBITDA for each period presented is reconciled to net earnings.
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Sysco Corporation and its Consolidated Subsidiaries
Non-GAAP Reconciliation (Unaudited)

Impact of Certain Items on Earnings Before Interest, Taxes, Depreciation and Amortization (3Q23 vs. 3Q22)

(In Thousands)

Net earnings (GAAP)

Interest (GAAP)

Income taxes (GAAP)
Depreciation and amortization (GAAP)
EBITDA (Non-GAAP)
Certain Item adjustments:
Impact of inventory valuation adjustment (1)
Impact of restructuring and transformational project costs (2)
Impact of acquisition-related costs (3)
Impact of bad debt reserve adjustments (4)

Impact of other non-routine gains and losses
EBITDA adjusted for Certain Items (Non-GAAP) (5)

13-Week 13-Week
Period Ended Period Ended Change

Apr. 1, 2023 Apr. 2, 2022 in Dollars % /bps Change
429,604 $ 303,325 $ 126,279 41.6%
134,931 124,018 10,913 8.8%
124,433 82,163 42,270 51.4%
195,996 193,843 2,153 1.1%
884,964 703,349 $ 181,615 25.8%
- 29,550 (29,550) NM
11,890 18,746 (6,856) -36.6%
2,349 9,861 (7,512) -76.2%
90 (5,717) 5,807 NM
448 - 448 NM
899,741 $ 755,789 $ 143,952 19.0%

() Fiscal 2022 represents a write-down of COVID-related personal protection equipment inventory due to the reduction in the net realizable value of inventory.
) Fiscal 2023 and fiscal 2022 include charges related to restructuring, severance, and facility closures, as well as various transformation initiative costs, primarily consisting of changes to our

business technology strategy, excluding charges related to accelerated depreciation.
©) Fiscal 2023 and fiscal 2022 include acquisition and due diligence costs.
™) Fiscal 2023 and fiscal 2022 represent the reduction of bad debt charges previously taken on pre-pandemic trade receivable balances in fiscal 2020.

©) In arriving at adjusted EBITDA, Sysco does not adjust out interest income of $7 million and $2 million or non-cash stock compensation expense of $21 million and $30 million in fiscal 2023

and fiscal 2022, respectively.
NM represents that the percentage change is not meaningful.
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Projected Adjusted EBITDA Guidance

Adjusted EBITDA is a non-GAAP financial measure; however, we cannot predict with certainty the particular certain items
that would be excluded from the calculation of this measure for future periods. Due to these uncertainties, we cannot provide a
guantitative reconciliation of this non-GAAP financial measure to the most directly comparable GAAP financial measure without

unreasonable effort. However, we expect to calculate adjusted EBITDA for future periods in the same manner as the reconciliations
provided for the historical periods herein.
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Sysco Corporation and its Consolidated Subsidiaries

Non-GAAP Reconciliation (Unaudited)
Net Debt to Adjusted EBIDTA
(In Thousands)

Net Debt to Adjusted EBITDA is a non-GAAP financial measure frequently used by
investors and credit rating agencies. Our Net Debt to Adjusted EBITDA ratio is
calculated using a numerator of our debt minus cash and cash equivalents, divided
by the sum of the most recent four quarters of Adjusted EBITDA. In the table that
follows, we have provided the calculation of our debt and net debt as a ratio of
Adiusted EBITDA.

April 1, 2023
Current Maturities of long-term debt $ 723,473
Long-term debt 10,258,345
Total Debt 10,981,818
Cash & Cash Equivalents (757,867)
Net Debt $ 10,223,951
Adjusted EBITDA for the previous 12 months $ 3,695,981
Debt/Adjusted EBITDA Ratio 3.0
Net Debt/Adjusted EBITDA Ratio 2.8
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Net Debt to Adjusted EBITDA Leverage Ratio Targets

We expect to achieve our net debt to adjusted EBITDA leverage ratio forecast in fiscal 2023. We cannot predict with certainty when we will achieve these results or
whether the calculation of our EBITDA will be on an adjusted basis in future periods to exclude the effect of certain items. Due to these uncertainties, we cannot
provide a quantitative reconciliation of these potentially non-GAAP measures to the most directly comparable GAAP measure without unreasonable effort. However,
we expect to calculate these adjusted results, if applicable, in the same manner as the reconciliations provided for the historical periods that are presented herein.

Form of calculation:

Current maturities of long-term debt
Long term debt

Total Debt (GAAP)

Less cash and cash equivalents

Net debt

Net earnings (GAAP)

Interest (GAAP)

Income taxes (GAAP)

Depreciation and amortization (GAAP)

EBITDA (Non-GAAP)

Certain Item adjustments:
Impact of restructuring and transformational project costs
Impact of acquisition-related intangible amortization
Impact of bad debt reserve adjustments

EBITDA adjusted for Certain Items (Non-GAAP)

Net Debt to Adjusted EBITDA Ratio
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