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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 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 filings that United Natural Foods, Inc. (the “Company”) has made under the Securities Exchange Act of 1934, as amended, including its annual report on
Form 10-K for the year ended August 3, 2019 filed with the Securities and Exchange Commission (the "SEC") on October 1, 2019 and other filings the Company makes with the SEC,
and include, but are not limited to, the Company’s dependence on principal customers; the potential for additional asset impairment charges; the Company's sensitivity to general
economic conditions, including changes in disposable income levels and consumer spending trends; the Company’s ability to realize anticipated benefits of its acquisitions and
dispositions, in particular, its acquisition of SUPERVALU; the possibility that restructuring, asset impairment and other charges and costs we may incur in connection with the sale or
closure of our retail operations will exceed our current expectations; the Company's reliance on the continued growth in sales of higher margin natural and organic foods and non-
food products in comparison to lower margin conventional grocery products; increased competition in the Company's industry as a result of increased distribution of natural,
organic and specialty products, and direct distribution of those products by large retailers and online distributors; increased competition as a result of continuing consolidation of
retailers in the natural product industry and the growth of supernatural chains; the Company's ability to timely and successfully deploy its warehouse management system
throughout its distribution centers and its transportation management system across the Company and to achieve efficiencies and cost savings from these efforts; the addition or
loss of significant customers or material changes to the Company’s relationships with these customers; volatility in fuel costs; volatility in foreign exchange rates; the Company's
sensitivity to inflationary and deflationary pressures; the relatively low margins and economic sensitivity of the Company's business; the potential for disruptions in the Company's
supply chain or its distribution capabilities by circumstances beyond its control, including a health epidemic; the risk of interruption of supplies due to lack of long-term contracts,
severe weather, work stoppages or otherwise; moderated supplier promotional activity, including decreased forward buying opportunities; union-organizing activities that could
cause labor relations difficulties and increased costs; and our ability to identify and successfully complete asset or business acquisitions. 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, but it is not obligated to do so.

This presentation also contains the non-GAAP financial measures adjusted EBITDA, adjusted EPS, and adjusted effective tax rate. The reconciliation of these non-GAAP financial
measures to the most directly comparable GAAP financial measure is presented in the appendix to this presentation. 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 underlying operating performance of the Company and understanding 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 and Strategic Progress

Second Quarter Fiscal 2020

Total net sales of $6.14 billion
Affirming full year guidance for net sales

- Revised guidance for Adjusted EPS and Adjusted EBITDA reflects Q2 charges related to three
customer bankruptcies

Reduced outstanding debt by approximately $149 million including the benefit of lower net
working capital following the holiday season

Nearing completion of Pacific Northwest consolidation and bringing new SoCal DC on line

- Final consolidation of Portland, OR distribution center into Centralia, WA will be done in Q3
which completes our Pacific Northwest strategy

Have cross sold approximately 300 professional service offerings to natural customers
through two quarters of fiscal 2020

Issued 2019 Corporate Social Responsibility Report

- UNFI named to Food Logistics 2019 Top Green Providers list for 6th consecutive year

- Improved CDP Climate Change score over prior year
Negotiating sale-leaseback on 15 Cub stores; expected gross proceeds of ~ $170 million
New business pipeline remains robust
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Sales: Q2 FY19 to Q2 FY20

Consolidated sales approximately flat to last year’s second quarter
($s in Millions)

110
$6,149 (49) I
_~‘

1 2
Q2 FY19 Net Sales Supermarkets( ) Supernatural( ) Independents

(44)

. (28)
$ 6,138

other” Q2 FY20 Net Sales

(1.2)% decrease to last year (“LY”) driven predominantly by declines to existing customers, store closures and lost business. Sales to larger customers increased approximately 5%.
10.0% increase to LY driven by higher sales to existing stores and addition of new stores.

(6.5)% decrease to LY driven by lost business, lower sales to existing customers and store closings..

(6.3)% to LY driven by strategic decision to exit unprofitable Military business in past 12 months. E-commerce and Food Service increases partially offset Military decline.
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Adjusted EBITDA"™: Q2 FY19 to Q2 FY20

Second quarter Adjusted EBITDA included $33 million in expense related to customer bankruptcies

($s in Millions) 21 (8)
—

$143

$131

L —

|

..(2 . 3 . . 4
Q2 FY19 Gross Proflt( ) Operating Expense( ) Discontinued® Charges From Q2 FY20
Adjusted EBITDA Operations Customer Bankruptcies  Adjusted EBITDA
(1) Seeslide 12 in the appendix for the Company’s definition of Adjusted EBITDA and the reconciliation for the first quarter of fiscal 2019 and fiscal 2020.
(2) Excludes $4.2 million of expense associated with customer bankruptcies.
(3) Excludes $28.9 million of expense associated with customer bankruptcies.
(4) The result of declines at Shoppers following the closure of in-store pharmacies and additional store closures.
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Q2 Capital Structure

Total debt, net of cash, decreased by $400 million since acquisition of SUPERVALU

($'s in Millions) Amount Outstanding

Maturity Rate Q1FY19 Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20
Secured term loan B-1 October 2025 L+4.25% S 1,800 $§ 1,800 S 1,795 $ 1,791 S 1,787 S 1,782
Secured term loan B-2 October 2019 L+2.00% 150 103 94 74 - -
$2.1B ABL revolver October 2023 L+1.25% / Prime +0.25% 1,327 1,242 1,217 1,080 1,318 1,187
Unsecured bonds & premium (SVU) ) 7.41% 547 - - - - -
Finance leases Various Various 211 153 149 133 84 70
Equipment loans Various Various 42 40 46 57 58 55
Restricted cash - SVU notes ©® (566) - - - - -
Balance sheet cash (59) (54) (41) (45) (43) (42)

Total Debt and Finance Leases Net of Cash (face value) $ 3,452 $ 3,284 S 3,260 $ 3,090 S 3,204 S 3,052

(1) Includes $530M of SVU note principal and $17M of prepayment premiums (classified as debt on Q1 FY19 balance sheet).

(2) The decline between Q4 FY19 and Q1 FY20 was primarily driven by the adoption of the new lease accounting standard which derecognized certain finance lease obligations now
reflected as operating lease liabilities.

(3) There was an additional $19M of Restricted cash on the Q1 FY19 balance sheet set aside to pay accrued interest on the SVU notes redeemed on November 21, 2018.

(4) Includes cash of Discontinued Operations. There is no debt in Discontinued Operations.

7 Better Food. Better Future.

BETTER FOOD. BETTER FUTURE.



Retail Divestiture

Two remaining banners being operated (reported in Discontinued Operations)

@SHOPPERS

* Sold / selling 13 stores to three buyers and * Sales process continues as we explore
closed/closing six additional stores alternatives to divest this market-leading
* Marketing efforts continue for remaining brand
24 stores not sold / closed — targeting * Looking at monetizing owned real estate
completion of disposition transactions by by end of fiscal 2020

end of fiscal 2020

Net proceeds realized from banner divestitures will be used to reduce debt
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Full-Year Fiscal 2020 Outlook "

$23.5B-524.3B  $520M-*560M®  %0.85-°1.45

Net Sales Adjusted EBITDA® Adjusted

(unchanged) earnings per
diIu’E,S:d share
(EPS)

The outlook provided above is for fiscal 2020. This outlook is forward-looking, is based on management's current estimates and

expectations and is subject to a number of risks, including many that are outside of management's control.
Changed to reflect the $33M ($0.44 per diluted share) impact of three customer bankruptcies in Q2 fiscal 2020.

Please refer to the appendix for reconciliations of Adjusted EPS and Adjusted EBITDA to the most directly comparable financial measures
calculated in accordance with GAAP.
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Reconciliation — Q2 FY20 and Q2 FY19 Adjusted EBITDA

($’s in Thousands)

(Tn thousands)
Het loss from continning operations
Adjustments to continuing operafions net loss:
Total other expense, net
Benefit for income taxes
Depreciation and amertization
Share-based compensation
Restructwnng, acquisition and integration related expenses
Goodwill and asset impanment charges
Mote receivable charges
Inventory fair value adjustment
Legal (settlement income) reserve charge
Adjusted EBITDA of discontimued operations' "
Adpmsted EBITDA

Income from discontinued operations, net of tax'"*"
Admstments to discontmued operations net income:

Less net income atinbutable to noncontrolling mterests

Total other expense, net

Provision for income taxes

Other expense

Share-based compensation

Restructunng, store closure and other charges, nat™!
Adjusted EBITDA of discontirued operations'"!

13-Week Period Ended 26-Week Period Ended
February 1, January 16, February 1, Jamumary 14,
2020 19 2020 019

§  (316T) § (363303) § (440529) § (384.664)

44824 46977 82,912 53,755
(17.728) (91.809) (91.481) (96.064)
69219 73.200 144,360 97.993
4880 10423 8,532 18512
29,686 47.125 43,936 115,129

— 370,871 425,405 370,871

— — 12,516 —

— 2644 — 10,463

(634) — 1,196 —
33,050 40,446 65,937 42,172

§ 131110 5 142574 § 252804 $ 228767
$ 2007 § 21407 § 27061 § 23477
(630} 171 (1.169) 168

41 (339) (1,050) (588)

286 3239 8376 5,987

— 378 — 238

253 532 506 532

31,013 13,058 32,213 12958

$ 33050 5 40446 5 65937 §  427M2

1

2

@)

In the third quarter of fiscal 2019, UNFI expanded its GAAP reconcilistions to provide additional supplementa] information regarding
its adjustments within discontinued operations to armive at the consolidated measure of Adjusted EBITDA. Previously, these line items
were presented together as Met (loss) ncome afmibutable to United Mamral Foods, Inc. These lines have besan separated to provide for
3 sgparate presentation of the sdusmments included within Adjunsted EBITDA related to discontiomed operstions. This additional
information had mo impact oo the previonsly presented calculstion and definition of Adjusted EBITDA. For additional information
regarding our dizcontinned operations, refer to UMFI's Annnal Feport on Form 10-E for the year ended Angmst 3, 2019,

Adjusted EBITDA of discontinned operations exchades rent expense of 511.0 million and $12 4 million in the sacond quarters of fiscal
2020 and 2019, respectively, and $23.5 million and §13.3 million in Sscal 2020 and 2019 year-to-date, respectively, of operating lease
rent expense related to stores within discontoned operations, bur for which GA AP requires the expense to be included within contiming
operations, as We expect to remain primarily obligated under these leases. Due to these GAAP requirements to show rent expense,
along with other adminisrative expenses of disconfiomed operations within contiming eperations, UNFI believes the imclusion of
disconrimmed operations results within Adjusted EBITDA provides investors a meaningful measure of toml performance.

Amounts represeat store closure charges and costs, operational wind-down and inventory charges, and asset impainment charges related
fo discontinued operations.

The non-GAAP measure adjusted EBITDA is defined as a consolidated measure inclusive of continuing
and discontinued operations results, which we reconcile by adding Net (loss) income from continuing
operations, plus Total other expense, net and (Benefit) provision for income taxes, plus Depreciation
and amortization calculated in accordance with GAAP, plus non-GAAP adjustments for Share-based
compensation, Restructuring, acquisition and integration related expenses, goodwill and asset
impairment charges, certain legal charges and gains, certain other non-cash charges or items, as
determined by management, plus Adjusted EBITDA of discontinued calculated in manner consistent
with the results of continuing operations outlined above.
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Reconciliation — FY20 Outlook Adjusted Earnings Per Diluted Share (EPS)

Fiscal Year Ending August 1, 2020 The measure adjusted earnings per diluted

Low Range Estimate High Range common share excludes goodwill and asset

= impairment charges, restructuring,

Net loss attributable to United Natural Foods. Inc. per diluted common share  § (7.39) $ (6.79) acquisition, and  integration  related
Goodwill and asset impairment charges 797 expenses, pension settlement charges, note

. L . T receivable  charges, surplus property
Restructuring. acquisition and integration related costs 097 depreciation and interest, loss on debt
Note receivable charges 0.23 extinguishment ~ and  interest  on

SUPERVALU’s senior notes during their

Pension settlement charge 0.19 mandatory redemption period, inventory
Surplus property depreciation and interest expense 0.20 fair value adjustment expense related to
Legal settlement income. reserve ck - 0.02 the acquisition of SUPERVALU, a legal

] & . ) : ! reserve adjustment, discontinued
Discontinued operations store closures and other charges, net 0.62 operations store closures and other
Tax impact of adjustments and adjusted effective tax rate™ (1.96) charges, net, the impact of diluted shares

- : : @6 _— _— and the tax impact of adjustments, which
Adjusted net income per diluted common share 5 0.85 5 145 tax impact for fiscal 2020 outlook is
(1) The impact of the adjusted effective tax rate represents approximately $(0.20) of the $(1.96). colculated using the adjusted effective tox

(2) Fiscal vear ending August 1, 2020 Adjusted net income per diluted common share includes results reflected in our discontinued
operations related to a full year of operations of Cub Foods.

(3) The estimated adjusted effective tax rate excludes the potential impact of changes in uncertain fax positions. fax impacts related to
ASU 2006-08 regarding stock compensation and valuation allowances. Refer to the reconciliation for adjusted effective tax rate.
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Reconciliation — FY20 Outlook for Adjusted EBITDA

Fiscal Year Ending August 1, 2020

{in thousands) Low Range Estimarte High Range
Net loss attributable to United Natural Foods, Inc. $ (395,000) $ (363.000)
Benefit for income taxes (81,000) (73.000)
Goodwill and asset impairment charges 425,000
Restructuning, acquisition and integration related costs'™” 52.000
Note recervable charges 13.000
Pension settlement charge 10,000
Closed property depreciation and interest expense 10,000
Legal settlement income, reserve charge 2.000
Discontinued operations store closures and other charges, net 33.000
Net interest expense 191.000
Other (income) expense, net (2,000)
Depreciation and amortization 278.000
Share-based compensation 33.000
Net periodic benefit income. excluding service costs (49,000}
Adjusted EBITDA® $ 520,000 $ 560.000

(1) Excludes potential future costs and charges associated with divestitures of retail banners.

(2) Fiscal year ending August 1. 2020 Adjusted EBITDA includes results reflected in our Discontinued Operations related to a full year
of operations of Cub Foods.
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Reconciliation — Adjusted Effective Tax Rate

Estimated Actual Fizeal

Fizcal 2020 2019
U5 GAAP Effective Tax Rate 16 % 12 %
Discrete quarterly recognition of GAAP items'"! 2%
Tax impact of other charges and adjustments"’ (6% — "%
Changes mn valuaton allowances" — %
Impact of Goodwill Impaimsent 11 %
Other"® — %
Adjusted Effective Tax Rate 29 % 27 %

Hote: As part of the year-end reconciliation, we will update the reconciliation of the GA AP effective tax rate for acmal resnlts.

(1} Feflects changes in tax laws, uncertain tax posidons, the tax impacts related o the exercise of share-based compensation awards and

any prior-year audit adustments.

() Reflects the tax impact of pre-tax adjusoments that are excluded from pre-tax income when calonlating adjusted eamings per shars.
(3) FReflects changes i valnation allowances related to changes in judgment regarding the realizability of deferred tax assets or ouTent

VEAr operations.

(4) Taximpacts related to full-year forecasted tax oppormnities and related costs. The Company establishes an estimated Adjusted Effective
Tax Pate af the beginning of the fiscal year based on the best available information. The Company will re-evalnate its estimated
Adjusted Effective Tax Fate as appropriate thronghout the year and adjust for any material changes. The acmal Adjusted Effective
Tax Fate at the end of the fiscal year will be based on actual results and may differ fom the estimated Adjusted Effective Tax Fate

nsed during the year.

The non-GAAP adjusted effective tax rate excludes the potential impact of changes to various uncertain tax positions and valuation

allowances, as well as stock compensation accounting (ASU 2016-09).

15

Better Food. Better Future.

BETTER FOOD. BETTER FUTURE.



