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Disclaimer
This presentation and the accompanying commentary contain forward-looking statements within the meaning of the “safe harbor” provisions of the Private Securities Litigation
Reform Act of 1995, including but not limited to statements regarding Sovos Brands’ market opportunity, anticipated growth, and future financial performance, including
management’s outlook for the fiscal year ending December 31, 2022 and longer-term. These forward-looking statements are based on Sovos Brands’ current assumptions,
expectations and beliefs and are subject to substantial risks, uncertainties, assumptions, and changes in circumstances that may cause Sovos Brands’ actual results, performance, or
achievements to differ materially from those expressed or implied in any forward-looking statement.
The risks and uncertainties referred to above include regional, national or global political, economic, business, competitive, market and regulatory conditions and the following:
inflation, including our vulnerability to decreases in the supply of and increases in the price of raw materials, packaging and fuel, and labor, manufacturing, distribution and other
costs, and our inability to offset increasing costs through cost savings initiatives or pricing; adverse consequences of the actions of the major retailers, wholesalers, distributors and
mass merchants on which we rely, including if they give higher priority to other brands or products, take steps to maintain or improve their margins by, among other things, raising
the on-shelf prices of our products or imposing surcharges on us, or if they perform poorly or declare bankruptcy; supply disruptions, including increased costs and potential
adverse impacts on distribution and consumption; geopolitical tensions, including relating to Ukraine; our dependence on third-party distributors and third-party co-packers,
including one co-packer for the substantial majority of our Rao’s Homemade sauce products; competition in the packaged food industry and our product categories; consolidation
within the retail environment may allow our customers to demand lower pricing, increased promotional programs and increased deductions and allowances, among other items;
our inability to accurately forecast pricing elasticities and the resulting impact on volume growth and/or distribution gains; the COVID-19 pandemic and associated effects; our
inability to maintain our workforce; our inability to identify, consummate or integrate new acquisitions or realize the projected benefits of acquisitions; our inability to effectively
manage our growth; our inability to successfully introduce new products or failure of recently launched products to meet expectations or remain on-shelf; our inability to expand
household penetration and successfully market our products; erosion of the reputation of one or more of our brands; our vulnerability to the impact of severe weather conditions,
natural disasters and other natural events such as herd, flock and crop diseases on our manufacturing facilities, co-packers or raw material suppliers; failure by us or third-party copackers or suppliers of raw materials to comply with food safety, environmental or other laws or regulations, or new laws or regulations; failure to protect, or litigation involving,
our tradenames or trademarks and other rights; fluctuations in currency exchange rates could adversely affect our results of operations and cash flows; our ability to effectively
manage interest rate risk, including through the use of hedges and other strategies or financial products; a change in assumptions used to value our goodwill or our intangible
assets, or the impairment of our goodwill or intangible assets; our level of indebtedness under our First Lien Credit Agreement, which as of September 24, 2022 was $480.8
million, and our duty to comply with covenants under our First Lien Credit Agreement; and the interests of our majority stockholder may differ from those of public stockholders.
These risks and uncertainties are more fully described in Sovos Brands’ filings with the Securities and Exchange Commission (the “SEC”), including in the section entitled “Risk Factors”
in its Annual Report on Form 10-K for the fiscal year ended December 25, 2021, and other filings and reports that Sovos Brands may file from time to time with the SEC.
Moreover, Sovos Brands operates in a very competitive and rapidly changing environment. New risks emerge from time to time. It is not possible for management to predict all
risks, nor can Sovos Brands assess the impact of all factors on its business or the extent to which any factor, or combination of factors, may cause actual results to differ materially
from those contained in any forward-looking statements Sovos Brands may make. In light of these risks, uncertainties and assumptions, Sovos Brands cannot guarantee that future
results, levels of activity, performance, achievements, or events and circumstances reflected in the forward-looking statements will occur. Forward-looking statements represent
management’s beliefs and assumptions only as of the date of this presentation. Sovos Brands disclaims any obligation to update forward-looking statements except as required by
law.
SOVOS™, SOVOS BRANDS™, RAO'S®, RAO'S HOMEMADE®, NOOSA®, BIRCH BENDERS® and MICHAEL ANGELO'S® are trademarks of Sovos Brands and its subsidiaries.
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Non-GAAP Financial Information
Sovos Brands, Inc.’s results are determined in accordance with generally accepted accounting principles in the United States (“GAAP”). This presentation contains certain financial
performance measures that are not determined in accordance with GAAP. Management believes these non-GAAP measures provide additional useful information to assess the
financial and operational performance of the Company. These non-GAAP financial measures are presented for supplemental informational purposes only, have important
limitations as analytical tools, should not be considered a substitute for financial information presented in accordance with GAAP and may be different from similarly titled nonGAAP measures used by other companies. Reconciliations of these non-GAAP financial measures to their most directly comparable GAAP financial measures are included in the
Appendix to this presentation. For more information regarding the Sovos Brands’ use of non-GAAP measures, please see today’s earnings release and our filings with the SEC.
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Third Quarter 2022 Key Messages
Net Sales and adjusted EBITDA growth of +16.9% and
+14.5% YoY, respectively, driven by core categories and
primarily as a result of strong pricing
Rao’s sauce dollar and unit consumption growth of 24.3%
and 14.7%, respectively, outpaced the category1
Total Rao’s franchise household penetration grew +230
bps, reaching 14.8% behind distribution and velocity
gains across Rao’s categories2
Frozen dollar consumption growth of 16.1% driven by
19.4% frozen entrée growth, supported by improved
service levels and reinstated in-store support1 3
Gross margin increased 170bps YoY due to pricing,
productivity, and mix, as well as the benefit of lapping
higher shipping and port congestion costs; sustained
reinvestment drove modest YoY EBITDA margin decline
Updating FY 2022 guidance: Increasing Net Sales range
to $840-$850M from $825-$835M; Reiterating Adjusted
EBITDA range of $116-$122M, with guidance at the
lower end4
Source: IRI (MULO). 1 L13W ended 09/25/22. 2 IRI (MULO) Panel Information for 52 weeks ended 10/2/2022. 3 Total frozen includes Michael Angelo’s & Rao’s frozen entrees, Rao’s frozen pizza, and Birch Benders frozen waffles. 4Adjusted EBITDA
margin is calculated by dividing Adjusted EBITDA by Net Sales for the applicable period, see Appendix for “Adjusted EBITDA Reconciliation”.
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One of the Most Exciting Food Companies in the Packaged Food Sector

High-Growth, Disruptive Brands
Driving Outperformance

fastest growing

One of the
food companies of scale in the U.S.

~12pts
Outperformance compared to our
categories combined1

Leading NPS
scores across our

categories2

Rare Combination of
Double-Digit Growth, Scale and
Robust Cash Generation

Massive Whitespace
Opportunity Through
Distribution and HH Penetration

$806M

+16.5%

<15%

LTM Sep-22 net sales

YoY net sales growth

household penetration across each business5

+9.0%
YTD Sep-22 Volume Growth3

+270bps to 13.6%
2019 – LTM Sep-22 adj. EBITDA
margin expansion4

~$57bn TAM
across current and future potential
product categories6

M&A platform
with a proven integration playbook

Source: 1 IRI (MULO), total Sovos Brands dollar sales YoY growth compared to total categories YoY growth for 52 weeks ended 09/25/2022 denoted in percentage points, combined categories include the pasta and pizza sauce, ready-to-serve soup,
dry pasta, frozen dinner, baking mix (inclusive of pancake and waffle mix), frosting, frozen waffle, syrup, ice cream, and yogurt categories. 2 Third-Party A&U studies and taste tests. 3 Indicates growth of Pound Volume. 4 Adjusted EBITDA margin is
calculated by dividing Adjusted EBITDA by Net Sales for the applicable period, see Appendix for “Adjusted EBITDA Reconciliation”. 5 IRI (MULO) for 52 weeks ended 10/2/2022. 6 IRI U.S. MULO L52W ended 12/26/2021, excludes the double impact
of the frozen entrée category captured in Rao’s existing TAM and Michael Angelo’s existing TAM.
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Continuing to Deliver Double-Digit Organic Growth, Anchored by Rao’s
Organic Brand Net Sales and GAAP Net Sales ($mm)
5%
10%

+16%1
+18%
+44%

$806

$719

Breakdown
by Brand

$806mm
LTM Sep-22 net sales

$609

64%

21%
+16%1

$422

+28%
+44%

$719

$806
Pancake and waffle mix and other,
3%

$560
$388

2019

Frozen,
17%

2020

Organic Brand Net Sales Growth

2021

LTM Sep-22

$806mm

Breakdown
by Category2

LTM Sep-22 net sales

Sauce,
54%

Yogurt, 21%

GAAP Net Sales (Excluding Acquisitions) Growth
Organic Brand Net Sales

Soup/pasta,
5%

GAAP Net Sales (Excluding Acquisitions)

Note: 1LTM September 2022 YoY growth compared to LTM September 2021 Organic Brand Net Sales and GAAP Net Sales of $694.9mm and $691.7mm, respectively. 2 Frozen includes Michael Angelo’s and Rao’s Frozen Entrées, Rao’s Frozen Pizza
and Birch Benders Frozen Waffles; Pancake & Waffle Mix & Other includes Cups, Syrup and Baking Mix / Frosting.
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Key Drivers to Multi-Year Rao’s Sauce Sales Runway Remain Attractive
Rao’s Continues to Gain Dollar Share On the Path to #11
20.3%

13.2%

Rao’s Generates >2x More Dollars per TDP (LTM) than
the Category Average, ~70% More than Leading Peers2
223

14.5%

9.6%
5.1%

2018

132

7.1%

118

120

Peer #4

Peer #5

95

2019

2020

2021

YTD

Rao’s Sauce

Peer #1

Peer #2

Peer #3

Category Leader

Rao’s Has Opportunity to Expand # of Items/Store 3
26.5

20.6

11.8

Peer #1
14.4

12.3

12.3

34.1

Peer #2

29.5

Peer #3

35.9

Peer #4
Rao's

Peer #1

Peer #2

Peer #3

Peer #4

Peer #5

Category
Average

Rao’s HH Penetration is in the Early Innings 4
Rao's

20.2

100

YTD
Rao's

Avg Items/Store Selling

129

Peer #5

Note: Competition is labeled based on Dollar Share of Category L52wks we 9.25.22, Ex. Competitor #1 is the Market Share Leader
Source: 1 IRI MULO, Data Ending 9.25.22, Dollar Share based on Spaghetti + Pizza Sauce combined. 2 TI MULO $s/TDP L52wks we 9.25.22, Indexed to Category. 3 IRI MULO, Data Ending 9.25.22 L52wks, Avg Items per Store Selling 4IRI CSIA
Panel, All Outlets, Data Ending 10.2.22, Rolling 52wks for top 6 brands determined by YTD Dollar Share

22.9
18.8
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Financials
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Third Quarter 2022 Results

Adjusted EBITDA1

Net Sales

+16.9%

$208.9

+14.5%

$178.7

$29.5
$25.8

3Q21




3Q22

16.9% organic sales growth driven by 14.4% price and
2.5% volume, inclusive of an 8% headwind to total
company volume from lapping single customer events for
noosa and Michael Angelo’s
Primary drivers of growth were the Rao’s franchise, which
saw strong volume-led growth across all categories, and
double-digit price realization

3Q21

3Q22



Gross margin expansion was due to pricing, productivity
and mix, partially offset by low double-digit inflation



Increased growth investments (marketing + R&D up
nearly 20%), higher G&A and new public company costs
drove adjusted opex growth

9
1 Adjusted

EBITDA is a non-GAAP Measure. See appendix for a reconciliation of non-GAAP measures to most directly comparable GAAP measures.

FY 2022 Outlook
 Net sales includes the benefit of the 53rd week; we
plan to reinvest any variable profit generated to
support future growth

$840-$850M
Net Sales

 Expect YoY inflation of low double digits related to
raw materials, packaging, labor, logistics and energy
costs

 Full year public company costs of ~$6M; no
comparability impact to 4Q

$116-$122M
At Lower End
Adjusted EBITDA1

 Adjusted EBITDA growth weighted to 2H
 Net interest expense of $25-$27M
 Adjusted effective tax rate of ~25%
 Capex of 2.0-2.5% of net sales
 Expect net leverage to be below 3.5x by year end

1 Adjusted

EBITDA is a non-GAAP Measure. Sovos Brands cannot provide a reconciliation between its forecasted adjusted EBITDA and a forecasted net income without unreasonable effort due to the inherent difficulty of forecasting and providing reliable
estimates for certain items. These items may reside outside the Company’s control and vary greatly between periods and could significantly impact future financial results.
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Appendix
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CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(amounts in thousands, except for per share data)
(Unaudited)
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(amounts in thousands, except for per share data)
(Unaudited)

(1) Consists of non-cash equity-based compensation expense associated with the grant of equity-based compensation provided to officers, directors and employees.
(2) Consists of costs related to loss on extinguishment of debt, professional fees related to organizational optimization, costs for capital markets activities for our secondary offering and ERP conversion
costs related to integrating acquisitions.
(3) Consists of unrealized loss on foreign currency contracts.
(4) Consists of write-downs associated with packaging optimization and a strategic initiative to move co-packaging production from an international supplier to a domestic supplier.
(5) Consists of expense from impairment of goodwill.
(6) Consists of transaction costs and certain integration costs associated with the Birch Benders Acquisition as well as costs associated with incomplete potential acquisitions and substantial one-time costs
related to a large, uncompleted transaction.
(7) Consists of costs associated with preparing for an IPO and other professional fees associated with building the organizational infrastructure to support a public company environment.
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(amounts in thousands, except for per share data)
(Unaudited)

See footnotes on page 17

14

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(amounts in thousands, except for per share data)
(Unaudited)

See footnotes on page 17
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(amounts in thousands, except for per share data)
(Unaudited)

See footnotes on page 17
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(amounts in thousands, except for per share data)
(Unaudited)

(1) Consists of non-cash equity-based compensation expense associated with the grant of equity-based compensation provided to officers, directors and employees.
(2) Consists of costs related to loss on extinguishment of debt, related to professional fees related to organizational optimization, costs for capital markets activities for our secondary offering and ERP conversion costs related to
integrating acquisitions.
(3) Consists of unrealized loss on foreign currency contracts.
(4) Consists of write-downs associated with packaging optimization and a strategic initiative to move co-packaging production from an international supplier to a domestic supplier.
(5) Consists of expense for impairment of goodwill.
(6) Consists of transaction costs and certain integration costs associated with the Birch Benders Acquisition as well as costs associated with incomplete potential acquisitions and substantial one-time costs related to a large,
uncompleted transaction.
(7) Consists of costs associated with preparing for an IPO and other professional fees associated with building the organizational infrastructure to support a public company environment.
(8) Amortization costs associated with acquired trade names and customer lists.
(9) Tax effect was calculated using the Company's adjusted annual effective tax rate.
(10) Represents the removal of the tax effect of impairment of goodwill, removal for remeasurement of deferred taxes related to intangibles for changes in deferred rate and the removal of the tax effect of non-deductible
transaction costs.
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(amounts in thousands, except for per share data)
(Unaudited)

(1) Tax effect adjustment of non-cash equity-based compensation expense associated with the grant of equity-based compensation provided to officers, directors and employees.
(2) Tax effect adjustment of costs related to loss on extinguishment of debt, professional fees related to organizational optimization, costs for capital markets activities for our secondary offering and ERP
conversion costs related to integrating acquisitions.
(3) Tax effect adjustments of unrealized loss on foreign currency contracts.
(4) Tax effect adjustments of write-downs associated with packaging optimization and a strategic initiative to move co-packaging production from an international supplier to a domestic supplier.
(5) Tax effect adjustment of impairment of goodwill.
(6) Tax effect adjustment of transaction costs and certain integration costs associated with the Birch Benders Acquisition as well as costs associated with incomplete potential acquisitions and substantial
one-time costs related to a large, uncompleted transaction.
(7) Tax effect adjustment of costs associated with preparing for an IPO and other professional fees associated with building the organizational infrastructure to support a public company environment.
(8) Tax effect adjustment of amortization costs associated with acquired trade names and customer lists.
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