
 

 

 

 

Utz Brands Reports Fourth Quarter and Full-Year 2021 Financial Results 

 

 

Hanover, PA – March 3, 2022 – Utz Brands, Inc. (NYSE: UTZ) (“Utz” or the “Company”), a leading U.S. manufacturer of 

branded salty snacks, today reported financial results for the Company’s fiscal fourth quarter and full-year ended January 2, 

2022. 

 

“2021 marked our first year as a public company, and I’m incredibly proud of our Utz team. In a challenging supply chain 

environment, we made the trade-off to ensure strong levels of service to our customers to meet the robust demand 

from our consumers while absorbing higher costs to do so. This decision impacted our profits in the short term but was 

the right decision to benefit and accelerate our long-term growth.” said Dylan Lissette, Chief Executive Officer of Utz. 

 

Mr. Lissette continued, “Our fourth-quarter results reflect this trade-off with organic net sales growth accelerating 

meaningfully versus previous quarters, but earnings being impacted by higher than anticipated industry-wide supply 

chain costs. Importantly, we took significant pricing actions in 2021, as seen in our building net price realization 

improvements throughout each quarter, and this trend has continued through year-to-date 2022. These pricing actions, 

along with our productivity programs, give us confidence that we will be able to offset the continuing high inflation as we 

exit 2022 and into 2023.” 

     

Fourth Quarter and Full-Year 2021 Financial Highlights 

(in $millions, except per share amounts)  
14-weeks Ended   

January 3, 2021  
13-weeks Ended   

January 2, 2022  % Change  

53-weeks Ended 

January 3, 

2021(1)  
52-weeks Ended 

January 2, 2022  % Change 

             Net Sales  $ 246.3   $ 300.9   22.2 %  $ 964.3   $ 1,180.7   22.4 % 

  Pro Forma Net Sales(1,2)   275.5    300.9   9.2 %   1,173.4    1,184.3   0.9 % 

             Gross Profit   81.6    90.5   10.9 %   332.7    383.9   15.4 % 

Adjusted Gross Profit(2)   90.5    103.3   14.1 %   365.4    424.9   16.3 % 

Adjusted Gross Profit 

 
 36.7 %  34.3 %  (241)bps  37.9 %  36.0 %  (191)bps 

             Net Income (Loss)   (87.5)    (16.2)             nm   (104.5)    8.0   nm 

Earnings Per Share      nm  nm    nm 

Adjusted Net Income(2)   25.5    16.0   (37.3) %   68.8    77.5   12.6 % 

Adjusted EBITDA(2)   34.0    37.7   10.9 %   133.9    156.2   16.7 % 

Adjusted EBITDA Margin(2)  13.8 %  12.5 %  (128)bps  13.9 %  13.2 %  (66)bps 

Diluted Earnings Per Share  nm  $ (0.14)   nm  nm  $ 0.22   nm 

Adjusted Earnings Per 

  
 nm  $ 0.11   nm  nm  $ 0.54   nm 

 

(1) Pro Forma Net Sales assumes the Company owned H.K. Anderson, Truco Enterprises, and Festida Foods on the first day of fiscal 2020, and that the Company owned 

Vitner’s on the first day of fiscal February 2020.  Pro Forma Net Sales are on an estimated comparable 13-week basis. 
(2) See description of Non-GAAP financial measures and reconciliations of GAAP measures to Non-GAAP adjusted measures in the tables that accompany this release. 

 

 

 



 

 

Fourth Quarter Growth Highlights 

 

For the 13-week period ended January 2, 2022, the Company’s retail sales as measured by IRI MULO-C increased 10.9% on 

a two-year CAGR basis versus the Salty Snack Category growth of 10.5% for the same period. The Company’s Power Brands’ 

retail sales increased 12.5% on a two-year CAGR basis and increased to 87% of the Company’s retail sales. Power Brands’ 

sales growth during the two-year period was led by Utz®, ON THE BORDER®, Zapp’s®, TORTIYAHS!®, Golden Flake® Pork 

Skins, Hawaiian®, and TGI Fridays®. Consistent with the Company’s expectations, the two-year CAGR retail sales of the 

Company’s Foundation Brands increased 1.6% reflecting the continued strategy to focus its resources on its Power Brands. 

          

IRI Retail Sales Growth Summary(1) 
 

 

  13-Weeks Ended January 2, 2022 52-Weeks Ended January 2, 2022 

(in $millions)   YoY Change  2-Year CAGR YoY Change  2-Year CAGR 

         Total Retail Sales Growth(1)         

         Salty Snack Category   12.7 %  10.5 % 6.8 %  8.1 % 

         Utz    11.7 %  10.9 % 1.7 %  8.3 % 

  Power Brands   13.5 %  12.5 % 3.0 %  9.9 % 

  Foundation Brands(2)   0.4 %  1.6 % (6.1) %  (0.4) % 

         Sales by Geography Growth(1)         

         Core          

         Salty Snack Category   11.5 %  9.4 % 5.0 %  7.1 % 

  Utz   9.4 %  7.7 % (1.4) %  5.1 % 

  Power Brands   11.2 %  9.0 % (0.5) %  6.2 % 

         Expansion          

          Salty Snack Category   12.6 %  11.1 % 7.9 %  8.9 % 

  Utz   14.5 %  14.5 % 3.8 %  11.8 % 

 Power Brands   16.7 %  17.5 % 6.0 %  14.9 % 

         Emerging         

         Salty Snack Category   13.4 %  10.9 % 7.0 %  8.5 % 

  Utz   13.3 %  14.3 % 4.9 %  12.1 % 

 Power Brands   14.3 %  15.3 % 5.8 %  13.4 % 

                    (1) IRI Custom Panel, Total US MULO + C, on a pro forma basis. 

                    (2) IRI does not include Partner Brands and Private Label retail sales. 

 

 

  



 

 

Fiscal Year 2022 Outlook 

 

For fiscal 2022, the Company expects continued strong, top-line momentum with total net sales growth of approximately 

7-10%, and Organic Net Sales growth of approximately 4-6%, which is above its long-term growth algorithm of 3-4%. 

However, with cost inflation expected to continue and the Company investing to support its significant new customer 

growth, the Company expects fiscal 2022 Adjusted EBITDA to grow modestly versus fiscal 2021 Adjusted EBITDA of 

$156.2 million. The Company expects stronger Adjusted EBITDA performance in the second half of fiscal 2022, and in 

fiscal 2023, as the benefits of the Company’s pricing actions and productivity programs continue to build.  

 

Additionally, in fiscal year 2022, the Company expects capital expenditures in the range of $50 million to $60 million. The 

expected increase in capital expenditures, compared to fiscal 2021, is driven primarily by higher return productivity 

projects, in particular the expansion of Utz’s largest warehouse across its network located in Hanover, PA, which is 

expected to drive improved inventory management and reduce costs.  

 

Finally, the company expects an effective tax rate of approximately 20% (normalized GAAP basis tax expense, which 

excludes one-time items) and net leverage at year-end fiscal 2022 to be consistent with year-end fiscal 2021.  

 

With respect to projected fiscal year 2022 Adjusted EBITDA, a quantitative reconciliation is not available without 

unreasonable efforts due to the high variability, complexity, and low visibility with respect to certain items, which are 

excluded from Adjusted EBITDA. We expect the variability of these items to have a potentially unpredictable, and 

potentially significant, impact on our future financial results. 

 

Fourth Quarter 2021 Financial Results 

 

See the description of the Non-GAAP financial measures mentioned in this press release and reconciliations of the Non-

GAAP adjusted measures to the GAAP measures in the tables that accompany this release. In addition, see the description 

of the periods representing the Predecessor and Successor periods in the Company's Form 10-K for the fiscal year ended, 

January 2, 2022.  

 

Net sales in the 13-week fourth quarter of 2021 increased 22.2% to $300.9 million compared to $246.3 million in the 14-

week fourth quarter of 2020. As a reminder, the Company’s fourth quarter 2020 results benefited from the impact of the 

53rd week in fiscal year 2020 and estimates the “extra week” contributed approximately $16 million in net sales. Net sales 

in the fourth quarter on a comparable 13-week basis increased 30.6%.  

 

The increase in net sales for the fourth quarter of 2021 was driven by acquisitions of +23.2% and Organic Net Sales growth 

of 7.4%. Organic Net Sales growth was driven by favorable price/mix of +6.0% and volume gains of 2.9%, partially offset 

by the Company’s continued shift to independent operators (“IO”) and the resulting increase in sales discounts associated 

with this that impacted net sales growth by (1.5%). Excluding the impact to net sales from the shift to independent 

operators, Organic Net Sales would have increased 8.9% versus last year.  

 

Pro Forma Net Sales increased 9.2% on a comparable 13-week basis to $300.9 as compared to Pro Forma Net Sales of 

$275.5 million in the fourth quarter of 2020. The year-over-year Pro Forma Net Sales growth rate assumes the Company 

owned H.K. Anderson, Truco Enterprises, and Festida Foods on the first day of fiscal year 2020, and that the Company 

owned Vitner’s on the first day of fiscal February 2020. 

 



 

 

Pro Forma Net Sales increased 7.9% on a two-year CAGR basis, which is an improvement from 6.4% in the third quarter. 

The fourth quarter Pro Forma Net Sales two-year CAGR assumes the Company owned Kennedy Endeavors, Kitchen Cooked, 

H.K. Anderson, Truco Enterprises, and Festida Foods on the first day of fiscal year 2019, and that the Company owned 

Vitner’s on the first day of fiscal February 2019. 

 

Gross profit was $90.5 million, or 30.1% as a percentage of net sales. Adjusted Gross Profit increased 14.1% to $103.3 

million, or 34.3% as a percentage of net sales, compared to Adjusted Gross Profit of $90.5 million, or 36.7% as a percentage 

of net sales, in the prior-year period. The decrease in Adjusted Gross Profit as a percentage of net sales was primarily 

driven by higher commodity, transportation, and labor inflation, which are collectively the result of industry-wide supply 

chain challenges. Additionally, the Company estimates that the continued shift to independent operators impacted 

Adjusted Gross Margins by approximately 150 basis points, but with offsetting benefits in Selling, General, and 

Administrative (“SG&A”) expense. These headwinds were partially offset by higher net price realization, improved mix, and 

ongoing benefits from the Company’s productivity programs.   

 

Net loss of $(16.2) million compared to a net loss of $(87.5) million in the prior-year period. Adjusted Net Income in the 

fourth quarter of 2021 decreased 37.3% to $16.0 million compared to Adjusted Net Income of $25.5 million in the prior-

year period.  

 

Adjusted EBITDA increased 10.9% to $37.7 million, or 12.5% as a percentage of net sales, for the 13-week fourth quarter 

of 2021, compared to Adjusted EBITDA of $34.0 million, or 13.8% as a percentage of net sales, in the 14-week fourth 

quarter of 2020. The Company estimates the “extra week” in fiscal year 2020 contributed approximately $3 million in 

Adjusted EBITDA. The decrease in Adjusted EBITDA margin was driven by the Adjusted Gross Profit as a percentage of sales 

performance as described above, partially offset by lower SG&A expenses as a percentage of sales versus the prior-year 

period. 

 

Balance Sheet and Cash Flow Highlights 

 

• As of January 2, 2022: 

◦ Cash on hand of $41.9 million and $96.9 million was available under the Company’s revolving credit facility, 

providing liquidity of approximately $139 million. 

◦ Net debt of $817.8 million as of January 2, 2022, resulting in a Pro Forma Net Leverage ratio of 4.7x based 

on trailing twelve months Normalized Further Adjusted EBITDA of $175.5 million. 

 

• For the 52-weeks ended January 2, 2022: 

◦ Cash flow from operations of $48.4 million. 

◦ Capital expenditures of $31.7 million. 

 

Conference Call and Webcast Presentation  

 

The Company will host a conference call to discuss these results today at 8:30 a.m. Eastern Time. Please visit the “Events 

& Presentations” section of Utz’s Investor Relations website at https://investors.utzsnacks.com/ to access the live listen-

only webcast and presentation. Participants can also dial in over the phone by calling 1 (888) 510-2008. The Event Plus 

passcode is 1774171. The Company has also posted presentation slides and additional supplemental financial 

information, which are available now on Utz’s Investor Relations website. 

 



 

 

A replay will be archived online and is also available telephonically approximately two hours after the call concludes 

through Thursday, March 10, 2022, by dialing 1-800-770-2030, and entering confirmation code 1774171.   

 

About Utz Brands, Inc.  

 

Utz Brands, Inc. (NYSE: UTZ) manufactures a diverse portfolio of savory snacks through popular brands including Utz®, ON 

THE BORDER® Chips & Dips, Golden Flake®, Zapp’s®, Good Health®, Boulder Canyon®, Hawaiian Brand®, and TORTIYAHS!®, 

among others. 

 

After a century with strong family heritage, Utz continues to have a passion for exciting and delighting consumers with 

delicious snack foods made from top-quality ingredients. Utz’s products are distributed nationally through grocery, mass 

merchandisers, club, convenience, drug, and other channels.  Based in Hanover, Pennsylvania, Utz operates seventeen (17) 

facilities located in Alabama, Arizona, Illinois, Indiana, Louisiana, Massachusetts, Michigan, Nevada, North Carolina, 

Pennsylvania, and Washington.  For more information, please visit www.utzsnacks.com or call 1-800-FOR-SNAX. 

 

Investors and others should note that Utz announces material financial information to its investors using its investor 

relations website (https://investors.utzsnacks.com/investors/default.aspx), SEC filings, press releases, public conference 

calls, and webcasts. Utz uses these channels, as well as social media, to communicate with our stockholders and the public 

about the Company, the Company’s products and other issues. It is possible that the information that Utz posts on social 

media could be deemed to be material information. Therefore, Utz encourages investors, the media, and others interested 

in the Company to review the information posted on the social media channels listed on Utz’s investor relations website. 

 

Investor Contact 

Kevin Powers 

Utz Brands, Inc. 

kpowers@utzsnacks.com 

 

Media Contact 

Kevin Brick 

Utz Brands, Inc. 

kbrick@utzsnacks.com 


