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DEAR FELLOW SHAREHOLDER: 

I am pleased to share that we delivered a 
strong first year of our 2025-2027 long-
range plan. Despite a softer economic 
environment, our team of 30,000 talented 
associates executed our strategy and 
controlled the controllables. Our results 
are a testament to their extraordinary 
commitment to our company promise to help 
our customers Make It and our ambition to 
become the undisputed best in the industry: 
the safest, the fastest-growing, the most 
profitable, leading digital and the best place 
to work.

To drive value for our customers, our 
associates and you, our shareholders, we 
made significant strides toward our ambition 
by making notable progress across all four 
pillars of our strategy.     

CULTURE:  
Our Culture and our associates at US Foods® 
are the foundation of our success. I am 
incredibly proud of our efforts to create 
an even safer workplace, including a 16% 
improvement in our injury and accident rates 
compared to 2024. However, we will not rest 
until we reach our goal of zero injuries and 
accidents. To foster a supportive culture 
where our associates can grow and thrive, 
last year we invested in nearly 1.2 million 
hours of learning opportunities, exceeding 
our goal of 1 million hours. Our commitment 
to our communities to help them Make It did 
not waver, as we donated more than $12.5 
million to support hunger relief, culinary 
education and disaster relief efforts. And 
our Serve Good® portfolio, which is carefully 
curated to meet our defined sustainability 
standards, achieved more than $1 billion in 
sales for the second year in a row.   

SERVICE:  
We pride ourselves on providing world-
class service to approximately 250,000 
customer locations. To enhance our service 
to customers, we drove a year-over-year 
15% improvement in our Operations Quality 
Composite, which measures our ability to 
deliver products to our customers without 
errors. We also completed the deployment 
of Descartes, a leading routing technology 
that enables a better experience for our 
customers by delivering their orders within 
a more precise time window – and with 
greater routing efficiency. Importantly, 
we made significant advancements in our 
MOXē® digital solutions platform, including 
additional AI capabilities, such as our 
new AI-driven ordering feature, to further 
strengthen our digital leadership position.  

GROWTH:  
In 2025, net sales increased 4.1% to $39.4 
billion as we continued our focus on the  
fastest-growing customer types: independent 
restaurants, healthcare and hospitality. We 
expanded our Pronto™ small truck delivery 
service to 46 markets and Pronto Next Day 
to 24 markets. We will continue to invest in 
expanding Pronto, which generated more 
than $1 billion in sales in 2025, underscoring 
its importance as a long-term growth driver. 
We continued to improve our center-of-the-
plate protein and fresh produce offerings 
to independent restaurants, which grew 
approximately 150 basis points faster than 
the industry last year, and nearly 400 basis 
points faster over the past two years. Finally, 
we announced that we will transition to a 100 
percent variable compensation structure 
for our local sales force to ensure stronger 
alignment with our strategic priorities, drive 
long-term growth and enable higher earnings 
potential for our sellers. 

PROFIT:  
In 2025, we grew Adjusted EBITDA* 11% to 
a record $1.932 billion, expanded margins 
by 30 basis points and delivered record 
Adjusted Diluted Earnings Per Share* of 
$3.98. Our Adjusted Diluted EPS* growth 
of 26% led the industry and was more than 
twice our double-digit Adjusted EBITDA* 
growth rate. We increased Gross profit 5.1% 
to $6.9 billion, driven by improved cost of 
goods, increased private label penetration 
and tighter inventory management. We made 
continued progress on cost of goods through 
our strategic vendor management efforts, 
realizing more than $150 million in savings last 
year.  We also grew private label penetration 
by approximately 90 basis points, to nearly 
54 percent, with our core independent 
restaurant customers. In addition, our 
enhanced inventory management process 
resulted in approximately $40 million in Gross 
profit benefit, and our focus on reducing 
indirect cost delivered approximately $45 
million in savings. 

Importantly, we remained disciplined in our 
capital deployment. We ended the year at 
2.7 times net leverage*, within our 2 to 3 
times target range. In 2025, we invested 
$410 million in cash capital expenditures to 
support our business and enable organic 
growth. We also repurchased approximately 
$930 million in shares last year, and 
completed two small tuck-in acquisitions for 
more than $130 million.

In closing, we made significant strides in 
2025 toward our ambition to become the 
undisputed best in our industry. Now that we 
are a third of the way through our 2025-2027 
long-range plan, I remain highly confident 
we will reach our 2027 goals. And, with a 
long runway of top- and bottom-line growth 
ahead of us, we are well-positioned to deliver 
sustained growth for many years to come. 

Serving as CEO of US Foods continues to 
be a profound honor. I’m proud of our team’s 
achievements, and look forward to continuing 
to drive shareholder value by executing our 
long-range plan commitments and delivering 
excellent service to our customers. 

Thank you for your continued trust and 
confidence in US Foods.   

Sincerely, 

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

Transfer Agent and Registrar
Instructions and inquiries regarding transfers, certificates, 
changes of title or address, consolidation of accounts and 
elimination of multiple mailings should be directed to:

Equiniti Trust Company, LLC  
(f/k/a American Stock Transfer &  
Trust Company, LLC)
1110 Centre Point Curve, Suite 101,
Mendota Heights, MN 55120  
helpAST@equiniti.com
(800) 468-9716 

Investor Inquiries
Individuals seeking financial data or information about the 
Company and its operations should visit the Company’s 
website at https://ir.usfoods.com/overview/default.aspx or 
contact our Investor Relations Department at http://ir.usfoods.
com/resources/information-request-form/default.aspx
US Foods’ Annual Reports to Shareholders, Annual  
Reports on Form 10-K, Quarterly Reports on Form 10-Q, proxy 
statements and other filings with the Securities and Exchange 
Commission, as well as news releases, can be accessed free of 
charge on the company’s website at https://ir.usfoods.com or 
by visiting the SEC’s website at www.sec.gov. 

STOCKHOLDER INFOR MAT ION

*An asterisk denotes a non-GAAP measure. For more 
information, including reconciliations of our non-GAAP 
measures to the comparable GAAP measures, see 
Appendix A. All percentages noted above are increases 
over fiscal year 2024.
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