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This presentation contains a number of forward-looking statements. Words such as “plan,” "believe," "anticipate," "reflect," "invest," "see," "make," "expect," "deliver," "drive," “improve,” “intend,” "assess," "remain," "evaluate," “establish,” “focus,” 
“build,” “turn,” “expand,” “leverage,” "grow," "will," and variations of such words and similar future or conditional expressions are intended to identify forward-looking statements. Examples of forward-looking statements include, but are not limited 
to, statements regarding the Company's plans, impacts of accounting standards and guidance, growth, legal matters, taxes, costs and cost savings, impairments, dividends, expectations, investments, innovations, opportunities, capabilities, execution, 
initiatives, and pipeline. These forward-looking statements reflect management's current expectations and are not guarantees of future performance and are subject to a number of risks and uncertainties, many of which are difficult to predict and 
beyond the Company's control.

Important factors that may affect the Company's business and operations and that may cause actual results to differ materially from those in the forward-looking statements include, but are not limited to, the impacts of COVID-19 and government 
and consumer responses; operating in a highly competitive industry; the Company’s ability to correctly predict, identify, and interpret changes in consumer preferences and demand, to offer new products to meet those changes, and to respond to 
competitive innovation; changes in the retail landscape or the loss of key retail customers; changes in the Company's relationships with significant customers or suppliers, or in other business relationships; the Company’s ability to maintain, extend, 
and expand its reputation and brand image; the Company’s ability to leverage its brand value to compete against private label products; the Company’s ability to drive revenue growth in its key product categories or platforms, increase its market 
share, or add products that are in faster-growing and more profitable categories; product recalls or other product liability claims; the Company’s ability to identify, complete, or realize the benefits from strategic acquisitions, alliances, divestitures, 
joint ventures, or other investments; the Company's ability to successfully execute its strategic initiatives; the impacts of the Company's international operations; the Company's ability to protect intellectual property rights; the Company's ownership 
structure; the Company’s ability to realize the anticipated benefits from prior or future streamlining actions to reduce fixed costs, simplify or improve processes, and improve its competitiveness; the Company's level of indebtedness, as well as our 
ability to comply with covenants under our debt instruments; additional impairments of the carrying amounts of goodwill or other indefinite-lived intangible assets; foreign exchange rate fluctuations; volatility in commodity, energy, and other input 
costs; volatility in the market value of all or a portion of the commodity derivatives we use; compliance with laws and regulations and related legal claims or regulatory enforcement actions; failure to maintain an effective system of internal controls;
a downgrade in the Company's credit rating; the impact of future sales of the Company's common stock in the public market; the Company’s ability to continue to pay a regular dividend and the amounts of any such dividends; unanticipated business 
disruptions and natural events in the locations in which the Company or the Company's customers, suppliers, distributors, or regulators operate; economic and political conditions in the United States and in various other nations where the Company 
does business; changes in the Company's management team or other key personnel and the Company's ability to hire or retain key personnel or a highly skilled and diverse global workforce; risks associated with information technology and systems, 
including service interruptions, misappropriation of data, or breaches of security; increased pension, labor, and people-related expenses; changes in tax laws and interpretations; volatility of capital markets and other macroeconomic factors; and 
other factors. For additional information on these and other factors that could affect the Company's forward-looking statements, see the Company's risk factors, as they may be amended from time to time, set forth in its filings with the SEC. The 
Company disclaims and does not undertake any obligation to update, revise, or withdraw any forward-looking statement in this presentation except as required by applicable law or regulation.

Non-GAAP Financial Measures
This presentation contains certain non-GAAP financial measures, including Organic Net Sales, Adjusted EBITDA, Constant Currency Adjusted EBITDA, Adjusted EPS, and Free Cash Flow. These non-GAAP financial measures may differ from similarly 
titled non-GAAP financial measures presented by other companies. These measures are not substitutes for their comparable financial measures prepared in accordance with accounting principles generally accepted in the United States of America 
(“GAAP”) and should be viewed in addition to, and not as an alternative for, the GAAP results in this presentation.

These non-GAAP financial measures assist management in comparing the Company’s performance on a consistent basis for purposes of business decision-making by removing the impact of certain items that management believes do not directly 
reflect the Company’s underlying operations.

Please see discussion of non-GAAP financial measures and the reconciliations at the end of this presentation for more information.
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Strong results through 

improved agility

Advancing strategic 

transformation for the long term

Strengthening portfolio with 

improved financial flexibility

1

2

3

Leaning into
SCALE + 
AGILITY
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Strong 
results 

through 
improved 

agility

1| Non-GAAP financial measure. See Appendix to this presentation for more information, including GAAP to non-GAAP reconciliations.
2| The Company views comparison to the 2019 period to be more meaningful than the comparable 2020 period given the exceptional, COVID-19-related consumer demand 
changes experienced in the 2020 period.
3| Organic Net Sales excludes the impacts of divestitures.

vs

20192

vs

2020

YTD 2021
Organic Net Sales1

YTD 2021
Constant Currency 
Adjusted EBITDA1

7.1% 5.0%
Divestitures3 N/A +2.5pp

McCafé Exit +1.4pp +1.4pp

0.5% (3.6%)
Divestitures3 N/A +1.1pp

McCafé Exit +0.8pp +0.7pp
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HOW 
we are 

delivering 
is more 

important  
than 

WHAT 
we have 

delivered

People with Purpose
Continue strengthening our Diverse Talent and 

accelerate Sustainability and Nutrition initiatives

Fuel Our Growth
Reinvest in our brands, talent, 

and capabilities, and proactively 

accelerate our plan through Agile 

Portfolio Management

Consumer 

Platforms
Disproportionately invest in Grow 

Platforms and Emerging 

Markets

Ops Center
Extend Cost Efficiency Projects

and expand Capacity in key 

categories

Partner Program
Accelerate Omnichannel Leadership globally 

through proven Go-To-Market Models 
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Strong 
results 

through 
improved 

agility
Mid-Single-

Digit %

1H 2021 2H 2021E

Gross Cost Inflation

% COGS vs 2020

High-Single-
Digit %

Mid-Single-
Digit %

Gross Efficiency 

Plan

$2B

$0

2020

2021E
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Strong 
results 

through 
improved 

agility

Net Pricing Contribution

% Organic Net Sales vs PY

1.6%
2.2%

3.7%
4.8%1.5%

1.5%

1.5%

+

Q1 Q2 Q3 Q4E

2020 vs 2019 2021 vs 2020

1| As previously reported in our SEC filings for these periods. Does not include the impact of the Nuts divestiture. 
.

1

1
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Advancing 
strategic 

transformation 
for the 

long term

+9% Working Media

U.S. Share Gains1

vs 2020

Q1 Q2 Q3

(1.5pp) +0.5pp +0.5pp

Q3 2021 vs Q3 2020

Research & Development+17%

+2.2pp

Taste Elevation 

gaining share across 80% 

of countries in International1

Leveraging Heinz’s plant-

based heritage

+0.6pp

YTD 2021 vs 2020

Innovation driving 

consumer acquisition

1| US Market share based on IRI consumption data L13 weeks through Sept 26, 2021. International market share data based on IRI/Nielsen consumption data (L13 weeks through: 
Northern Europe – Sept 11; Central Europe – Sept 11 / Aug 14; East – Aug 31; Asia – Aug 31; Latam – Aug 31 / Jul 31; ANJ – Sept 18. 
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Advancing 
strategic 

transformation 
for the 

long term

Strengthening 
Portfolio 

with 
Improved 
Financial 
Flexibility 

+70% single-serve 

packs by H2 2022

+18% Mac & Cheese 

cups by H2 2022

+34% by H2 2022

Accelerating Capacity Additions 

Behind Strategic Priorities

US Household Penetration and 

Repeat Growing in Focus Platforms

+2%

+5%

+12%

U.S. Zone Taste
Elevation

Easy Meals
Made Better

Q3 2021 

Weighted HHP Growth1

vs 20192

+6%

+12%

+20%

U.S. Zone Taste
Elevation

Easy Meals
Made Better

Q3 2021

Weighted Repeat Growth1

vs 20192

1| Source: IRI (custom KHC universe). Latest 13 weeks ending October 3rd 2021 compared to the comparable weeks in 2019. Panel metrics weighted by brand/subcategory dollars.  
2| The Company views comparison to the 2019 period to be more meaningful than the comparable 2020 period given the exceptional, COVID-19-related consumer demand changes experienced in the 
2020 period.
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Advancing 
strategic 

transformation 
for the 

long term

Strengthening 
Portfolio 

with 
Improved 
Financial 
Flexibility 

+14%

Q3 Organic Net Sales1

vs 20192

EMERGING MARKETS 

STRATEGY DELIVERING
STRINGING 

TOGETHER PEARLS

Total Emerging Markets

+35%
Latin America

+28%

Eastern Europe, Middle 

East & Africa

Heinz single-serve pack capacity:

+30% in Russia by end of 2021

+20% in China by H2 2022

1| Non-GAAP financial measure. See Appendix to this presentation for more information, including GAAP to non-GAAP reconciliations.
2| The Company views comparison to the 2019 period to be more meaningful than the comparable 2020 period given the exceptional, COVID-19-related consumer demand 
changes experienced in the 2020 period.
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Strong 
results 

through 
improved 

agility
Q3 Growth1 vs 2020

(1%)

24%Foodservice

Retail

1| Based on internal sales data, which hold the impact of currency constant and exclude the impact of divestitures.
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• 200M+ free meals delivered1; 

on track for 1.5B by 2025

• $40M+ in financial and product 

donations1

• 83% of product packaging 

recyclable, reusable, or 

compostable1

• Developed Heinz tomato 

ketchup’s first 100% recyclable 

cap

• 66% cage-free or better2 eggs1; 

on track for 100% by 2025

• Reduced water usage in high-risk 

watershed areas3 by 5.2%1; on 

track for 20%3 by 2025

50% of global management 

positions filled by women 

by 2025

ESG Report:
Advancing 

strategic 
transformation 

for the 
long term

Demographic parity 

in the countries where we 

operate by 2025

1| Represents progress made in 2020.
2| Kraft Heinz defines “cage-free or better” eggs as sourced from laying hens that come from cage-free, free-range, pasture-raised, or similar natural or open housing settings.
3| Water use intensity per metric ton of product made.

Diversity, Inclusion, 

and Belonging 

Aspirations

Healthy Living 

& Community 

Support

Environmental 

Stewardship
Responsible 

Sourcing
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• Organic Net Sales growth driven by: 

+ 2021 pricing actions across geographies

+ Foodservice recovery

- Retail consumption compared to strong 
prior year COVID-19-related demand

• Constant Currency Adjusted EBITDA 
decrease driven by:

+ Cost efficiencies

+ Positive retail and foodservice pricing

- Cost inflation

- Nuts divestiture

- Unfavorable channel mix

Q3 vs 2020| Highlights
Strong 
results 

through 
improved 

agility

Organic Net Sales1

Constant Currency 
Adjusted EBITDA1

1| Non-GAAP financial measure. See Appendix to this presentation for more information, including GAAP to non-GAAP reconciliations.
2| The Company views comparison to the 2019 period to be more meaningful than the comparable 2020 period given the exceptional, COVID-19-related consumer demand changes experienced in 
the 2020 period.

Price: 1.5pp
Vol/Mix: (0.2pp)

7.6% 1.3%
McCafé Exit +1.4pp +0.1pp

Q3 vs 20192 Q3 vs 2020

(0.1%) (11.9%)
Nuts Divestiture +3.3pp +3.1pp

McCafé Exit +1.4pp N/A

Incentive Comp +2.1pp (1.6pp)

Q3 vs 20192 Q3 vs 2020

TOTAL KRAFT HEINZ
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Strong 
results 

through 
improved 

agility

1| Non-GAAP financial measure. See Appendix to this presentation for more information, including GAAP to non-GAAP reconciliations.
2| The Company views comparison to the 2019 period to be more meaningful than the comparable 2020 period given the exceptional, COVID-19-related consumer demand 
changes experienced in the 2020 period.

Adjusted EPS1 Free Cash Flow1

(in millions)

$0.69 $0.70 $0.65 

Q3 2019 Q3 2020 Q3 2021

$1,409 

$2,929 

$1,793 

YTD 2019 YTD 2020 YTD 2021
22
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Strengthening 
Portfolio 

with 
Improved 
Financial 
Flexibility 

Fuel Our 
Growth

4.4x 

3.7x 

3.3x 

+ 0.1x 

2019 2020 Q3 2021

KRAFT HEINZ NET LEVERAGE1

1| Net leverage ratios reflect total debt less cash, divided by twelve months Adjusted EBITDA.
2| Projected impact from the Nuts divestiture based on last twelve months through May 2021. Non-GAAP financial measure. See Appendix to this presentation for more 
information, including GAAP to non-GAAP reconciliations.

TOTAL KRAFT HEINZ

• Reducing net leverage 

without sacrificing 

speed of turnaround 

or potential long-term 

value creation

• Retiring debt based 

on market conditions

• No change to capital 

allocation priorities

Impact from 

LTM divested 

Adjusted 

EBITDA2



Q3 2021 BUSINESS UPDATE 18

Strong 
results 

through 
improved 

agility

TOTAL KRAFT HEINZ

1| Non-GAAP financial measure. See Appendix to this presentation for more information, including GAAP to non-GAAP reconciliations.

2021
• Organic Net Sales1 Flat vs 2020

• Adjusted EBITDA1 more than $6.2B

2022
• Sustain stronger consumption versus pre-pandemic levels

• Continue executing business investments in strategic plan

• Maintain industry-leading margins
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Strong results through 

improved agility

Advancing our strategic 

transformation for the long term

Strengthening portfolio with improved 

financial flexibility

1

2

3

Leaning into
SCALE + 
AGILITY
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• Organic Net Sales growth driven by: 

+ 2021 inflation-justified pricing actions 
across channels, on top of strong 2020 
price levels

+ Foodservice volume/mix rebound

- Unfavorable change in retail inventory 
levels versus prior year

- Lapping exceptional COVID-19-related 
retail demand in prior year period

• Constant Currency Adjusted EBITDA 
decrease driven by:

+ Pricing gains

+ Cost efficiencies

- Input cost inflation driven by logistics, 
packaging inflation and key commodities

- Nuts divestiture 

- Unfavorable product mix as foodservice 
sales recover and Retail normalizes 

Q3 vs 2020| Highlights
Retaining 

strong gains
versus 2019 

Organic Net Sales1

Constant Currency 
Adjusted EBITDA1

1| Non-GAAP financial measure. See Appendix to this presentation for more information, including GAAP to non-GAAP reconciliations.
2| The Company views comparison to the 2019 period to be more meaningful than the comparable 2020 period given the exceptional, COVID-19-related consumer demand changes experienced in the 2020 period.

UNITED STATES

Price: 1.4pp
Vol/Mix: (0.1pp)

8.8% 1.3%
McCafé Exit +1.6pp +0.2pp

Q3 vs 20192 Q3 vs 2020

1.1% (14.0%)
Nuts Divestiture +4.1pp +3.6pp

McCafé Exit +1.4pp +0.1pp

Incentive Comp +2.9pp (0.1pp)

Q3 vs 20192 Q3 vs 2020
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1| Non-GAAP financial measure. See Appendix to this presentation for more information, including GAAP to non-GAAP reconciliations.
2| The Company views comparison to the 2019 period to be more meaningful than the comparable 2020 period given the exceptional, COVID-19-related consumer demand changes experienced in the 2020 period.

Q3 vs 2020| Highlights
Delivering

performance 
in line with 

expectations

CANADA

• Lower Organic Net Sales driven by: 

+ Foodservice rebound

+ Pricing up slightly on top of strong prior 
year price gains

- Comparisons with strong COVID-19-
related retail demand

• Constant Currency Adjusted EBITDA 
decrease driven by:

+ Efficiency gains

- Higher input and manufacturing costs

- Lower volume 

Organic Net Sales1

Constant Currency 
Adjusted EBITDA1

Price: 0.2pp
Vol/Mix: (2.1pp)

(3.1%) (1.9%)
McCafé Exit +4.6pp -

Q3 vs 20192 Q3 vs 2020

(10.3%) (7.4%)
Nuts Divestiture +0.3pp +0.6pp

McCafé Exit +3.2pp -

Incentive Comp (0.8pp) (2.8pp)

Q3 vs 20192 Q3 vs 2020
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1| Non-GAAP financial measure. See Appendix to this presentation for more information, including GAAP to non-GAAP reconciliations.
2| The Company views comparison to the 2019 period to be more meaningful than the comparable 2020 period given the exceptional, COVID-19-related consumer demand changes experienced in the 2020 period.

Q3 vs 2020| HighlightsProgressing
while investing 

in long-term
strategy

INTERNATIONAL

• Organic Net Sales growth driven by: 

+ Pricing growth across both developed and 
emerging markets

+ Foodservice rebound

+ Strong growth in most emerging markets

- China weakness

• Lower Constant Currency Adjusted 
EBITDA driven by:

+ Efficiency gains

+ Positive retail and foodservice pricing

- Cost inflation

- Strategic investments in sales and 
marketing

Organic Net Sales1

Constant Currency 
Adjusted EBITDA1

Price: 2.2pp
Vol/Mix: 0.0pp

6.9% 2.2%

Q3 vs 20192 Q3 vs 2020

(6.3%) (11.3%)
Nuts Divestiture +0.6pp +0.6pp

Incentive Comp +3.1pp (1.2pp)

Q3 vs 20192 Q3 vs 2020
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The non-GAAP financial measures provided in this presentation should be viewed in addition to, and not as an alternative for, results prepared in accordance with accounting principles generally accepted in the United States of America (“GAAP”).

To supplement the financial information provided, the Company has presented Organic Net Sales, Adjusted EBITDA, Constant Currency Adjusted EBITDA, Adjusted EPS, and Free Cash Flow, which are considered non-GAAP financial measures. The non-GAAP financial 
measures presented may differ from similarly titled non-GAAP financial measures presented by other companies, and other companies may not define these non-GAAP financial measures in the same way. These measures are not substitutes for their comparable 
GAAP financial measures, such as net sales, net income/(loss), diluted earnings per share (“EPS”), net cash provided by/(used for) operating activities, or other measures prescribed by GAAP, and there are limitations to using non-GAAP financial measures.

Management uses these non-GAAP financial measures to assist in comparing the Company's performance on a consistent basis for purposes of business decision making by removing the impact of certain items that management believes do not directly reflect the 
Company's underlying operations. Management believes that presenting the Company's non-GAAP financial measures (i.e., Organic Net Sales, Adjusted EBITDA, Constant Currency Adjusted EBITDA, Adjusted EPS, and Free Cash Flow) is useful to investors because it
(i) provides investors with meaningful supplemental information regarding financial performance by excluding certain items, (ii) permits investors to view performance using the same tools that management uses to budget, make operating and strategic decisions, 
and evaluate historical performance, and (iii) otherwise provides supplemental information that may be useful to investors in evaluating the Company's results. The Company believes that the presentation of these non-GAAP financial measures, when considered
together with the corresponding GAAP financial measures and the reconciliations to those measures, provides investors with additional understanding of the factors and trends affecting the Company's business than could be obtained absent these disclosures.

Organic Net Sales is defined as net sales excluding, when they occur, the impact of currency, acquisitions and divestitures, and a 53rd week of shipments. The Company calculates the impact of currency on net sales by holding exchange rates constant at the 
previous year's exchange rate, with the exception of highly inflationary subsidiaries, for which the Company calculates the previous year's results using the current year's exchange rate. Organic Net Sales is a tool that can assist management and investors in 
comparing the Company's performance on a consistent basis by removing the impact of certain items that management believes do not directly reflect the Company's underlying operations.

Adjusted EBITDA is defined as net income/(loss) from continuing operations before interest expense, other expense/(income), provision for/(benefit from) income taxes, and depreciation and amortization (excluding restructuring activities); in addition to these 
adjustments, the Company excludes, when they occur, the impacts of restructuring activities, deal costs, unrealized losses/(gains) on commodity hedges, impairment losses, certain non-ordinary course legal and regulatory matters, and equity award compensation 
expense (excluding restructuring activities). The Company also presents Adjusted EBITDA on a constant currency basis. The Company calculates the impact of currency on Adjusted EBITDA by holding exchange rates constant at the previous year's exchange rate, 
with the exception of highly inflationary subsidiaries, for which it calculates the previous year's results using the current year's exchange rate. Adjusted EBITDA and Constant Currency Adjusted EBITDA are tools that can assist management and investors in 
comparing the Company's performance on a consistent basis by removing the impact of certain items that management believes do not directly reflect the Company's underlying operations. In the second quarter of 2021, the Company revised the definition of 
Adjusted EBITDA to adjust for the impact of certain legal and regulatory matters arising outside the ordinary course of its business, as management believes such matters, when they occur, do not directly reflect the Company’s underlying operations.

Adjusted EPS is defined as diluted earnings per share excluding, when they occur, the impacts of restructuring activities, deal costs, unrealized losses/(gains) on commodity hedges, impairment losses, certain non-ordinary course legal and regulatory matters, 
losses/(gains) on the sale of a business, other losses/(gains) related to acquisitions and divestitures (e.g., tax and hedging impacts), nonmonetary currency devaluation (e.g., remeasurement gains and losses), debt prepayment and extinguishment costs, and certain 
significant discrete income tax items (e.g., U.S. and non-U.S. tax reform), and including, when they occur, adjustments to reflect preferred stock dividend payments on an accrual basis. The Company believes Adjusted EPS provides important comparability of 
underlying operating results, allowing investors and management to assess operating performance on a consistent basis. In the second quarter of 2021, the Company revised the definition of Adjusted EPS to adjust for the impact of certain legal and regulatory 
matters arising outside the ordinary course of its business and certain significant discrete income tax items beyond U.S. tax reform, as management believes such matters, when they occur, do not directly reflect the Company’s underlying operations.

Free Cash Flow is defined as net cash provided by/(used for) operating activities less capital expenditures. The Company believes Free Cash Flow provides a measure of the Company's core operating performance, the cash-generating capabilities of the Company's 
business operations, and is one factor used in determining the amount of cash available for debt repayments, dividends, acquisitions, share repurchases, and other corporate purposes. The use of this non-GAAP measure does not imply or represent the residual
cash flow for discretionary expenditures since the Company has certain non-discretionary obligations such as debt service that are not deducted from the measure.

We provide guidance for Organic Net Sales and Adjusted EBITDA on a non-GAAP basis only because certain information necessary to calculate the most comparable GAAP measure is unavailable due to the uncertainty and inherent difficulty of predicting the 
occurrence and the future financial statement impact of such items impacting comparability, including, but not limited to, the impact of currency, acquisitions and divestitures, restructuring expenses, deal costs, unrealized losses/(gains) on commodity hedges, 
impairment losses, certain non-ordinary course legal and regulatory matters, and equity award compensation expense, among other items. Therefore, as a result of the uncertainty and variability of the nature and amount of future adjustments, which could be 
significant, the Company is unable to provide a reconciliation of these measures without unreasonable effort. 

See the attached schedules for supplemental financial data, which includes the financial information, the non-GAAP financial measures and corresponding reconciliations to the comparable GAAP financial measures for the relevant periods.
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