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Forward Looking Statement

Statements made in this presentation that look forward in time or that express management’s beliefs, expectations or hopes are forward-
looking statements within the meaning of 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 our forecasted growth for customer
segments in 2017 and our plans and expectations related to our three-year financial objectives, including our adjusted operating income and
adjusted return on invested capital targets, and the key levers for realizing these goals. The success of our plans and expectations regarding
our three-year financial objectives are subject to the general risks associated with our business, including the risks of interruption of
supplies due to lack of long-term contracts, severe weather, crop conditions, work stoppages, intense competition, technology disruptions,
dependence on large regional and national customers, inflation risks, the impact of fuel prices, adverse publicity, and labor issues. Risks and
uncertainties also include risks impacting the economy generally, including the risks that the current general economic conditions will
deteriorate, or consumer confidence in the economy or consumer spending, particularly on food-away-from-home, may decline. Market
conditions may not improve. If sales from our locally managed customers do not grow at the same rate as sales from regional and national
customers, our gross margins may decline. Our ability to meet our long-term strategic objectives depends largely on the success of our
various business initiatives, including efforts related to revenue management, expense management, our digital e-commerce strategy and
any efforts related to restructuring or the reduction of administrative costs. There are various risks related to these efforts, including the risk
that these efforts may not provide the expected benefits in our anticipated time frame, if at all, and may prove costlier than expected; the
risk that the actual costs of any initiatives may be greater or less than currently expected; and the risk of adverse effects to our business,
results of operations and liquidity if past and future undertakings, and the associated changes to our business, do not prove to be cost
effective or do not result in the cost savings and other benefits at the levels that we anticipate. Our plans related to and the timing of any
initiatives are subject to change at any time based on management’s subjective evaluation of our overall business needs. If we are unable to
realize the anticipated benefits from our efforts, we could become cost disadvantaged in the marketplace, and our competitiveness and our
profitability could decrease. Periods of high inflation, either overall or in certain product categories, can have a negative impact on us and our
customers, as high food costs can reduce consumer spending in the food-away-from-home market, and may negatively impact our sales,
gross profit, operating income and earnings, and periods of deflation can be difficult to manage effectively. Fluctuations in inflation and
deflation, as well as fluctuations in the value of foreign currencies, are beyond our control and subject to broader market forces. Expanding
into international markets presents unique challenges and risks, including compliance with local laws, regulations and customs and the
impact of local political and economic conditions, including the impact of Brexit, and such expansion efforts, including our Brakes acquisition,
may not be successful. Any business that we acquire, including the Brakes transaction, may not perform as expected, and we may not realize
the anticipated benefits of our acquisitions. The Brakes Group acquisition will require a significant commitment of time and company
resources, and realizing the anticipated benefits from the transaction may take longer than expected. Expectations regarding the financial
statement impact of any acquisitions may change based on management’s subjective evaluation. For a discussion of additional factors
impacting Sysco’s business, see the company’s Annual Report on Form 10-K for the year ended July 2, 2016, as filed with the Securities and
Exchange Commission, and the company’s subsequent filings with the SEC. Sysco does not undertake to update its forward-looking
statements, except as required by applicable law.
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MEETING AGENDA

 Market and Strategy Update - Bill DeLaney, CEO
- Business Update - Tom Beng, President and COO

* Financial Overview - Joel Grade, CFO






Sysco is the Global Leader in Foodservice Distribution

500,000
CUSTOMERS

65,000
EMPLOYEES

13 COUNTRIES

Note: See Non-GAAP reconciliations at the end of this presentation.

~ $55
Billion

in Annual
Sales

Billion

in Annual
Gross Profit

/ 48
Dividend

Increases
Since 1970

~ $1.5
Billion

in Annual
Free Cash
Flow?
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Our VISION

Our MISSION

To be our customers’
most valued and trusted
business partner.

To market and deliver
great products to

our customers with
exceptional service.



Our Core Values Represent Who We are and What We
Stand for...

Integrity
Committed to Doing the
Right Thing

Responsibility
Accountable to our S
Employees, Customers Nol=y 4 /L0

Teamwork
Working as One to Help

e on OIS Our Customers Succeed

\ MISSION >

and Communities —— ST , '
To be our customers’ To market and deliver great

most valued and trusted products to our customers
business partner with exceptional service

Inclusiveness
Creating an Open, Excellence
Diverse and Respectful In Everything We Do

Environment
From 1970

Future
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We Are Executing on our Customer-Centric Strategy

STRATEGY

-

> |

-

r

-l_’,.:

A "\’

PARTNERSHIP PRODUCTIVITY

Profoundly enrich the Continuously
experience of doing improve
business productivity in all

with Sysco areas of our
business

PRODUCTS : PEOPLE
Enhance offerings

Leveraging talent,
structure and
culture to drive
performance

through a customer-
centric approach

PORTFOLIO
Continuously assess new market opportunities
and current business performance
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The U.S. Market is the Foundation of our Business,
with Meaningful Growth Potential

Good things

Sysco

2016 Market Size:
$279B

® Broadline
SYGMA
FreshPoint
Meat Companies
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Canada is a Substantial and Strategically Important
Market

Goodting: Vel
Y/SCO .

2016 Market Size:

CAD $32B

® Broadline

Source: Technomic, Canadian Foodservice Industry, Wallchart October 2016, Operator Purchases, Food, Beverage (Non-Alcohol only) and Non-Foods.
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We Continue to Expand our Presence in
Latin America

Pacific Star

Foodservice | aSysco partner

Mayca Bahamas Food Services

Good things 3 .

Sysco

Panama
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Our Recent Brakes Acquisition Provides a Platform
for Growth in Europe

W) brakes




Making Excellent Progress on our Three-Year Plan

Accelerate Local
Case Growth

Operating \ 4 New_
Income Financial
Target

Achieve Gross

Profit Growth +$350
million?

+$600-650M*

Growth

Halfway Point 2018
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We are Very Excited About Sysco’s Future

« Sound Customer-Centric Strategy

 Executing at a High Level

 Highly Capable Management Team and World-Class
Sales Force

Committed to Disciplined, Targeted, Profitable Growth
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Our Three-Year Strategic Plan Focuses on
Profitable Growth

Financial Objectives1
TO BE OUR CUSTOMERS’

MOST VALUED AND TRUSTED
BUSINESS PARTNER

Operating
Income

e Improve operating
income by $600-$650M

GROW LEVERAGE
GROSS PROFIT SUPPLY CHAIN

» Accelerate local COSTS
case growth
* Improve margins

REDUCE
ADMINISTRATIVE
COSTS

e Grow EPS faster than
operating income

ACHIEVE FINANCIAL OBJECTIVES

e Achieve 15% ROIC
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We Are on Target Through the First Half of our
Three-Year Plan

Three-Year Plan 1
(as of Fall 2015) Progress / Updated Plan

v Average case growth for the most
recent 6 quarters ---> 2.4%
v"11 consecutive quarters of growth

Accelerate Local Case Growth
Target: 2% - 3%

Grow Gross Profit : v Average growth for the most recent
Target: 4% : 6 quarters ---> 3.7%

: v Average growth for the most recent
Manage Expense Growth . 6 quarters ---> 1.7%

Target: 3% : v’ Leverage supply chain costs
: v'Reduce administrative costs

.
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Insights Drive our Customer Experience Journey and
Have Enabled us to Accelerate our Local Growth

Know our
customers

Execute Grow brofitably

flawlessly ||| /with our
to serve customers
our ';*
customers :
Build a
compelling suite

of products and
services

Value-Added Solutions
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Improving the Customer Experience is a Top Priority

P &
Customer Service

Email Multi-lingual

Social media

0800
8-80

Customer
' @\

Leads Gen

e
Experience

Digital
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Solid Improvement in Gross Margin Based on
Several Key Drivers

Total Sysco (excluding Brakes)1 m= GM bps

(o)
6.0% 4.7% 5.0% =8=_GP$ Growth 80
60
4.0%
40
2.0%
20
23
0.0% 0
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
Category Management Sysco Brand Revenue Management
e Consistent national e High quality products at value e More consistent pricing with
assortment prices driving growth Local customers
e Improved product offering e Sysco brand-focused e Improved functionality to
balanced with regional and promotions delivering solid deal with variable commodity
local needs case and GP dollar growth prices
e Innovative products through e Renewed focus on data-
Cutting Edge Solutions driven decision-making

02.21.17 CAGNY 2017 | 20

© Sysco Corporation. All rights reserved.

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



Our Supply Chain Priorities Target Improved
Productivity to Meet our Customers’ Needs

Standardize best practices
OPCO in transportation and
Productivity warehousing to improve
quality, cost and safety
Indirect Strategically source $1B of

- indirect spend and
Sourcing increase purchasing
compliance

Fleet Utilizing technology to

improve safety, driver
Excellence performance and service

—— Slotting optimization
Fa-Cll_Itle_S program will reduce cost
Optimization and improve efficiency in

our warehouses
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We Are Committed to our Customer-Centric Approach to
Driving Growth, While Improving our Cost Structure

« Serving customer needs through value-added solutions, an
expansive product offering and technology

- Fostering interactions with our customers through mulitiple
channels

 Leveraging key initiatives to grow gross profit dollars

- Managing expense growth by optimizing our supply chain

network
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Through the First Half of our Three-Year Plan,
we Have Achieved $350M of our Target

Three-Year Plan

(as of Fall 2015) Progress / Updated Plan'

Grew Operating Income by

$350M at Halfway Point
Grow Operating Income

by at least $400M

Raised Target to
$600M - $650M

.
.
.
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Strong Execution in our Business Gave us
Confidence to Raise our Operating Income Goal

Outperformed Initial Expectations

‘ Grown Gap Between Gross Profit and Expense Growth ‘

High Confidence in Execution

02.21.17 CAGNY 2017 I 25
© Sysco Corporation. All rights reserved.



Execution of Key Initiatives Results in Strong Gross
Profit Dollar Growth and Solid Expense Management

Total Sysco Operating Leverage
(excluding Brakes)!?

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0% 0

1.0% 2.2% 2:3% 1.8% 1.7% 1.9%

1.5% /0

0.0% 0.4%
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16  3Q16  4Ql6  1Q17  2Q17

—o—GP Growth =e=0OPEX Growth

Gross Profit Growth Continues to Outpace OPEX Growth
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Overall Sysco Net Working Capital Has Improved
Approximately 2.5 Days Toward our 4-Day Goal

2017 vs. FY15 Working Capital Performance

~ 2.5 days better

than FY15

FY15 AR change Inv change AP change 2Q17

02.21.17 CAGNY 2017 I 27
© Sysco Corporation. All rights reserved.



Strong Track Record of Turning Earnings Into Cash

Free Cash Flow ($B)1 Free Cash Conversion:

« Strong Earnings
Performance

«  Working Capital
Management

- Disciplined Capital
Spend

2014 2015 2016
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Capital Allocation Priorities

Invest in the Business

Grow the Dividend

Strategic M&A

Pay Down Debt
. Opportunistic Share Repurchase
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In Summary...

« Sysco has had strong business performance

- We've recently raised our three-year operating income
target

- We are in the early stages of next three-year plan
development
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Impact of Certain Items

Sysco’s results of operations are impacted by restructuring costs consisting of (1) severance charges, (2) professional fees
related to our three-year strategic plan, (3) restructuring expenses within our Brakes Group operations and (4) expenses
associated with our revised business technology strategy announced in fiscal 2016, as a result of which we recorded
accelerated depreciation on our existing system and incurred costs to convert to legacy systems. Our results of operations
are also impacted by the following acquisition-related items: (1) intangible amortization expense (2) transaction costs and
(3) integration costs. All acquisition-related costs in fiscal 2017 that have been excluded relate to the Brakes acquisition.
Fiscal 2016 acquisition-related costs, however, include (i) termination costs in connection with the merger that had been
proposed with US Foods, Inc. (US Foods) and (ii) financing costs related to the senior notes that were issued in fiscal 2015 to
fund the proposed US Foods merger. These senior notes were redeemed in the first quarter of fiscal 2016, triggering a
redemption loss of $86.5 million, and we incurred interest on these notes through the redemption date. The Brakes
acquisition also resulted in non-recurring tax expense in fiscal 2017, primarily from non-deductible transaction costs. These
fiscal 2017 and fiscal 2016 items are collectively referred to as "Certain Items."

Management believes that adjusting its operating expenses and operating income to remove these Certain Items 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 facilitates comparisons on a year-over-year basis and (2) removes those items that are difficult to predict and
are often unanticipated, and which as a result, are difficult to include in analysts' financial models and our investors'
expectations with any degree of specificity.

Although Sysco has a history of growth through acquisitions, the Brakes Group is significantly larger than the companies
historically acquired by Sysco, with a proportionately greater impact on Sysco’s consolidated financial statements.
Accordingly, Sysco is excluding from its non-GAAP financial measures for the relevant period solely those acquisition costs
specific to the Acquisition. We believe this approach significantly enhances the comparability of Sysco’s results for the second
quarter and first 26 weeks of fiscal 2017 to the same period in fiscal 2016. Also, given the significance of the Acquisition,
management believes that presenting Sysco’s financial measures, excluding the Brakes Group operating results (including for
this purpose Brakes financing costs, which are not included in the Brakes Group GAAP operating results and are also not
Certain Items), enhances comparability of the period over period financial performance of Sysco’s legacy business and allows
investors to more effectively measure Sysco’s progress against the financial goals under Sysco’s three year strategic plan.

Set forth below is a reconciliation of sales, operating expenses and operating income to adjusted results for these measures
for the periods presented.
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Operating Income Growth

Operating Income Growth

Year Ended

July 2, 2016 June 27, 2015 Period Change 26-Week 26-Week Period Change C ive
Sales $ 50,366,919 $ 48,680,752 $ 1,686,167 |$ 27,425,922  $ 24,716,237 $ 2,709,685
Impact of Brakes - - - (2,612,423) - (2,612,423)
Sales excluding the impact of Brakes (Non-GAAP) $ 50,366,919 $ 48,680,752  $ 1,686,167 |$ 24,813,499 $ 24,716,237 $ 97,262
Gross profit $ 9,040,472 $ 8,551,516 $ 488,956 |4 5,263,782  $ 4,394,809 $ 868,973
Impact of Brakes - - - (696,184) - (696,184)
Gross profit excluding the impact of Brakes (Non-GAAP) $ 9,040,472 $ 8,551,516 $ 488,956 |$ 4,567,598 $ 4,394,809 $ 172,789
Gross margin 17.95% 17.57% 0.38% 19.19% 17.78% 1.41%
Impact of Brakes - - - 0.79% 0.00% 0.79%
Gross margin excluding the impact of Brakes (Non-GAAP) 17.95% 17.57% 0.38% 18.41% 17.78% 0.63%
Operating expenses (GAAP) $ 7,189,972 $ 7,322,154 $ (132,182) ¢ 4,204,532 $ 3,468,752 $ 735,780
Impact of restructuring costs (1) (123,134) (7,801) (115,333) (78,374) (7,470) (70,904)
Impact of acquisition-related costs (2) (35,614) (554,667) 519,052 (47,079) (9,816) (37,264)
Operating expenses adjusted for certain items (Non-GAAP) $ 7,031,224 $ 6,759,686 $ 271,537 $ 4,079,079 $ 3,451,466 $ 627,613
Impact of Brakes - - - (632,156) - (632,156)
Impact of Brakes restructuring costs (3) - - - 4,981 - 4,981
Impact of Brakes acquisition-related costs (2) - - - 39,790 - 39,790
Operating expenses adjusted for certain items and excluding the $ 7,031,224 $ 6,759,686 $ 271,537 $ 3,491,694 $ 3,451,466 $ 40,228
impact of Brakes (Non-GAAP)
Operating income (GAAP) $ 1,850,500 1,229,362  $ 621,138 ¢ 1,059,250 $ 926,057 $ 133,193 |$ 754,331
Impact of restructuring costs (1) 123,134 7,801 115,333 78,374 7,470 70,904 186,237
Impact of acquisition-related costs (2) 35,614 554,667 (519,052) 47,079 9,816 37,264 (481,789)
Operating income adjusted for certain items (Non-GAAP) $ 2,009,248 $ 1,791,830 $ 217,419 $ 1,184,703 $ 943,343 $ 241,360 $ 458,778
Impact of Brakes - - - (64,029) - (64,029) (64,029)
Impact of Brakes restructuring costs (3) - - - (4,981) - (4,981) (4,981)
Impact of Brakes acquisition-related costs (2) - - - (39,790) - (39,790) (39,790)
Operating income adjusted for certain items and excluding the $ 2,009,248 $ 1,791,830 $ 217,419 $ 1,075,903 $ 943,343 $ 132,560 $ 349,979
impact of Brakes (Non-GAAP)

(M) Includes $56 million in accelerated depreciation associated with our revised business technology strategy, $22 million related to severance
charges and restructuring expenses within our Brakes operations in fiscal 2017. Includes professional fees on 3-year financial objectives, and
costs to convert to legacy systems in conjunction with our revised business technology strategy in fiscal 2017 and fiscal 2016.

) Fiscal 2017 includes $38 million related to intangible amortization expense from the Brakes acquisition, which is included in the results of
Brakes and $9 million in transaction costs. Fiscal 2016 includes US Foods merger integration and termination costs.

() Includes Brakes Acquisition restructuring charges.
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Sysco Corporation and its Consolidated Subsidiaries

Non-GAAP Reconciliation (Unaudited)

Total Sysco Operating Leverage (excluding Brakes)

(In Thousands)

(3 Average gross profit (GAAP)

(®) Average gross profit excluding the impact of
Brakes (Non-GAAP)

(©) Average operating expenses adjusted for
certain items (GAAP)

(9 Average operating expenses adjusted for
certain items (Non-GAAP)

Gross profit

Impact of Brakes

Gross profit excluding the impact of Brakes (Non-
GAAP)

Gross margin

Operating expenses (GAAP)

Impact of certain items

Impact of Brakes

Operating expenses adjusted for certain items
and excluding the impact of Brakes (Non-GAAP)

Total Sysco Operating Leverage

10.3%
3.7%
6.0%
1.7%
13-Week 13-Week 13-Week 13-Week
Period Ended Period Ended Period Change Period
Dec. 31, 2016 Dec. 26, 2015 in Dollars % Change
$ 2,571,863 $ 2,156,814 415,049 19.2% (a)
(353,133) - (353,133) NM
$ 2,218,730 $ 2,156,814 61,916 2.9% (b)
18.3% 17.7% 0.54
$ 2,079,446 $ 1,724,231 355,215 20.6% (c)
(65,460) (4,281) (61,179) NM
(287,114) - (287,114) NM
$ 1,726,873 $ 1,719,950 6,923 0.4% (d)
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Total Sysco Operating Leverage (continued)

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

Period Ended Period Ended Period Change Period

Oct. 1, 2016 Sep. 26, 2015 in Dollars % Change
Gross profit $ 2,691,919 $ 2,237,995 $ 453,924 20.3% (a)
Impact of Brakes (343,051) - (343,051) NM
Gross profit excluding the impact of Brakes (Non-
GAAP) $ 2,348,868 $ 2,237,995 $ 110,873 5.0% (b)
Gross margin 18.5% 17.8% 0.70
Operating expenses (GAAP) $ 2,125,086 $ 1,744,521 $ 380,565 21.8% (c)
Impact of certain items (1) (59,995) (13,005) (46,990) NM
Impact of Brakes (2) (300,271) - (300,271) NM
Operating expenses adjusted for certain items
and excluding the impact of Brakes (Non-GAAP) $ 1,764,820 $ 1,731,516 $ 33,304 1.9% (d)

(M Includes accelerated depreciation associated with out revised business technology, severance charges, professional fees on the
3-year financial objectives, restructuring expenses within our Brakes operations and system conversion costs in conjunction with
our revised business technology strategy. Fiscal 2016 includes US Foods merger termination costs.

@) Includes the impact of Brakes and the related intangible amortization and transaction costs.

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

Period Ended Period Ended Period Change Period

July 2, 2016 June 27, 2015 in Dollars % Change
Gross profit $ 2,502,838 $ 2,220,164 $ 282,674 12.7% (a)
Less 1 week fourth quarter gross profit (178,774) - (178,774) NM
Comparable gross profit using a 13 week basis
Non-GAAP) $ 2,324,064 $ 2,220,164 $ 103,900 4.7% (b)
Gross margin 18.3% 17.9% 0.44
Operating expenses (GAAP) $ 1,956,013 % 2,099,169 $ (143,156) -6.8% (c)
Impact of certain items (3) (81,432) (388,250) 306,818 NM
Less 1 week fourth quarter operating expense (133,899) - (133,899) NM
Operating expenses adjusted for certain items
(Non-GAAP) $ 1,740,682 $ 1,710,919 $ 29,763 1.7% (d)

) Includes restructuring costs, acquisition costs, acquisition financing costs related to US Foods and Brakes and loss on foreign
currency remeasurement and hedging.
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Total Sysco Operating Leverage (continued)

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

Period Ended Period Ended Period Change Period

Mar. 26, 2016 Mar. 28, 2015 in Dollars % Change
Gross profit $ 2,142,825 $ 2,057,498 $ 85,327 4.1% (a)
Gross margin 17.9% 17.5% 0.33
Operating expenses (GAAP) $ 1,765,207 $ 1,730,190 $ 35,017 2.0% (c)
Impact of certain items (4) (60,029) (49,974) (10,055) 20.1%
Operating expenses adjusted for certain items
(Non-GAAP) $ 1,705,178 $ 1,680,216 $ 24,962 1.5% (d)

™ Includes restructuring costs, acquisition costs, Brakes transaction costs, and acquisition financing costs related to US Foods and

Brakes.
13-Week 13-Week 13-Week 13-Week

Period Ended Period Ended Period Change Period

Dec. 26, 2015 Dec. 27, 2014 in Dollars % Change
Gross profit $ 2,156,814 $ 2,085,137 $ 71,677 3.4% (a)
Gross margin 17.7% 17.3% 0.50
Operating expenses (GAAP) $ 1,724,231 $ 1,769,691 $ (45,460) -2.6% (c)
Impact of certain items (5) (4,281) (80,809) 76,528 NM
Operating expenses adjusted for certain items
(Non-GAAP) $ 1,719,950 $ 1,688,882 $ 31,068 1.8% (d)

) Includes restructuring costs (consisting of severance charges, facility closure charges and professional fees incurred related to
our three-year financial objectives), merger and integration planning, and termination costs in connection with the merger that had
been proposed with US Foods, Inc. (US Foods), and US Foods related financing costs.
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Total Sysco Operating Leverage (continued)

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

Period Ended Period Ended Period Change Period

Sep. 26, 2015 Sep. 27, 2014 in Dollars % Change
Gross profit $ 2,237,995 $ 2,188,717 % 49,278 2.3% (a)
Gross margin 17.8% 17.6% 0.23
Operating expenses (GAAP) $ 1,744,521 $ 1,723,104 $ 21,417 1.2% (c)
Impact of certain items (6) (13,005) (43,435) 30,430 NM
Operating expenses adjusted for certain items
(Non-GAAP) $ 1,731,516 $ 1,679,669 $ 51,847 3.1% (d)

®) Includes severance charges, merger and integration planning, litigation costs and termination costs in connection with the merger
that had been proposed with US Foods, Inc. (US Foods), facility closure charges and US Foods related financing costs.

13-Week 13-Week 13-Week 13-Week
Period Ended Period Ended Period Change Period
June 27, 2015 June 28, 2014 in Dollars % Change
Gross profit $ 2,220,164 $ 2,155,856 % 64,308 3.0%
Operating expenses (GAAP) $ 2,099,169 $ 1,731,334 $ 367,835 21.2%
Impact of certain items (7) (388,250) (56,841) (331,409) NM
Operating expenses adjusted for certain items
(Non-GAAP) $ 1,710,919 $ 1,674,493 $ 36,426 2.2%

@) Includes multiemployer withdrawal charges (MEPP), severance charges, integration planning, litigation and termination costs in
connection with the merger that had been proposed with US Foods, Inc., charges from facility closures and US Foods related
financing costs.
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Total Sysco Operating Leverage (continued)

13-Week 13-Week 13-Week 13-Week
Period Ended Period Ended Period Change Period
Mar. 28, 2015 Mar. 29, 2014 in Dollars % Change
Gross profit $ 2,057,498 $ 1,994,741  $ 62,757 3.1%
Operating expenses (GAAP) $ 1,730,190 $ 1,662,116 $ 68,074 4.1%
Impact of certain items (8) (49,974) (54,950) 4,976 -9.1%
Operating expenses adjusted for certain items
(Non-GAAP) $ 1,680,216 $ 1,607,166 $ 73,050 4.5%

®) Includes multiemployer withdrawal charges (MEPP), severance charges, US Foods merger and integration planning costs, charges
from facility closures and US Foods related financing costs.

13-Week 13-Week 13-Week 13-Week
Period Ended Period Ended Period Change Period
Dec. 27, 2014 Dec. 28, 2013 in Dollars % Change
Gross profit $ 2,085,137 $ 1,964,951 $ 120,186 6.1%
Operating expenses (GAAP) $ 1,769,691 $ 1,613,174 $ 156,517 9.7%
Impact of certain items (9) (80,809) (32,394) (48,415) NM
Operating expenses adjusted for certain items
(Non-GAAP) $ 1,688,882 $ 1,580,780 $ 108,102 6.8%

®) Includes multiemployer withdrawal charges (MEPP), severance charges, US Foods merger and integration planning costs, charges
from facility closures, US Foods related financing costs and a change in estimate of self-insurance specific to fiscal 2014.

13-Week 13-Week 13-Week 13-Week
Period Ended Period Ended Period Change Period
Sep. 27, 2014 Sep. 28, 2013 in Dollars % Change
Gross profit $ 2,188,717 $ 2,065,487 $ 123,230 6.0%
Operating expenses (GAAP) $ 1,723,104 $ 1,587,289 $ 135,815 8.6%
Impact of certain items (10) (43,435) (2,321) (41,114) NM
Operating expenses adjusted for certain items $ 1,679,669 $ 1,584,968 $ 94,701 6.0%

(9 Includes severance charges, US Foods merger and integration planning costs, charges from facility closures and amortization of
US Foods related financing costs.
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Adjusted Operating Income Target

Adjusted Operating Income Target

We expect to achieve our adjusted operating income target by fiscal 2018. Due to the uncertainties within
these projected amounts, we cannot provide a quantitative reconciliation of these non-GAAP measures to the
most directly comparable GAAP measure without unreasonable effort. However, we expect to calculate these
adjusted results in the same manner as the reconciliations provided for the historical periods that are presented
herein.

Adjusted Return on Invested Capital (ROIC) Target

We have an ROIC target of 15% that we expect to achieve by fiscal 2018. We cannot predict with certainty
when we will achieve these results or whether the calculation of our ROIC in such future period will be on an
adjusted basis due to the effect of certain items, which would be excluded from such calculation. Due to these
uncertainties, to the extent our future calculation of ROIC is on an adjusted basis excluding certain items, we
cannot provide a quantitative reconciliation of this non-GAAP measure to the most directly comparable GAAP
measure without unreasonable effort. However, we would expect to calculate adjusted ROIC, if applicable, in
the same manner as we have calculated this historically. All components of our adjusted ROIC calculation would
be impacted by Certain Items. We calculate adjusted ROIC as adjusted net earnings divided by (i) stockholders’
equity, computed as the average of adjusted stockholders’ equity at the beginning of the year and at the end
of each fiscal quarter during the year; and (ii) long-term debt, computed as the average of the long-term debt
at the beginning of the year and at the end of each fiscal quarter during the year.

Form of calculation:

Net earnings (GAAP)

Impact of Certain Items on net earnings
Adjusted net earnings (Non-GAAP)

Invested Capital (GAAP)
Adjustments to invested capital
Adjusted Invested capital (GAAP)

Return on investment capital (GAAP)
Return on investment capital (Non-GAAP)
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Free Cash Flow

Sysco Corporation and its Consolidated Subsidiaries
Non-GAAP Reconciliation (Unaudited)

Free Cash Flow

(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 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.

52-Week 52-Week Period 53-Week Period

June 28, 2014 June 27, 2015 July 2, 2016
Net cash provided by operating activities (GAAP) $ 1,492,815 $ 1,555,484 $ 1,933,142
Additions to plant and equipment (523,206) (542,830) (527,346)
Proceeds from sales of plant and equipment 25,790 24,472 23,511
Free Cash Flow (Non-GAAP) $ 995,399 $ 1,037,126 $ 1,429,307
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