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(1) Please see the Recurring Revenue footnote at the end of this Presentation. 



CONTINUED STRATEGIC ACTION ACROSS CORE INITIATIVES  
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(1) Please see the Recurring Revenue footnote at the end of this Presentation. 



FULLY INTEGRATED SERVICES OFFERING WITH VETS SCALING

•

•



•

•

•

o

o

o



Free Cash Flow1 $(24)M $(16)M $(8)M

Net Debt1 $1.5B (0%) $1.5B

Liquidity2 $593M (6%) $630M

(1) Non-GAAP financial measure; see definition and reconciliation at the end of this Presentation.

(2) Sum of cash and cash equivalents and availability under revolver.

•

•

•

Supply Chain & Other Digital & IT New & Existing Locations







NON-GAAP MEASURES AND OTHER

DEFINITIONS



Non-GAAP Measures and Other Definitions



* Please see slide at the end of this Presentation for related footnotes.

(dollars in thousands)

Reconciliation of Net (Loss) Income Attributable to Class A and B-1 

   Common Stockholders to Adjusted EBITDA

April 29,

2023

April 30,

2022

Net (loss) income attributable to Class A and B-1 common stockholders (1,892)$       24,693$      

Add (deduct):

Interest expense, net  36,025  19,614

Income tax expense  (1,008)  10,000

Depreciation and amortization  49,255  46,967

Income from equity method investees  (3,130)  (3,163)

Loss on partial extinguishment of debt  441  —

Asset impairments and write offs  4  162

Equity-based compensation  22,129  12,222

Other non-operating income  (2,819)  (314)

Mexico joint venture EBITDA (1)  8,734  6,778

Acquisition-related integration costs (2)  —  2,236

Other costs (3)  3,287  —

Adjusted EBITDA 111,026$    119,195$    

Net sales 1,555,908$  1,475,991$  

Net margin (4) (0.1%) 1.7%

Adjusted EBITDA Margin 7.1% 8.1%

13 Weeks Ended



* Please see slide at the end of this Presentation for related footnotes.

(in thousands, except per share amounts)

Reconciliation of Diluted EPS to Adjusted EPS

 Amount Per share Amount Per share

Net (loss) income attributable to common stockholders / diluted EPS (1,892)$       (0.01)$          24,693$      0.09$           

Add (deduct):

Income tax expense (1,008)         (0.01)           10,000        0.04            

Loss on partial extinguishment of debt  441  0.00  —  —

Asset impairments and write offs 4                 0.00 162              0.00

Equity-based compensation 22,129        0.10            12,222        0.04            

Other non-operating income (2,819)         (0.01)            (314)  (0.00)

Acquisition-related integration costs (2)  —  —  2,236  0.01

Other costs (3) 3,287          0.01             —  —

Adjusted pre-tax income / diluted earnings per share 20,142$       0.08$          48,999$       0.18$          

Income tax expense at 26% normalized tax rate 5,237          0.02            12,739        0.04            

Adjusted Net Income / Adjusted EPS 14,905$      0.06$           36,260$      0.14$           

13 Weeks Ended

April 29, 2023 April 30, 2022



(in thousands)

 April 29,

2023

April 30,

2022

Net cash provided by operating activities 37,651$        57,519$        provided by provided by provided by

Cash paid for fixed assets  (62,050)  (65,910)

Free Cash Flow (24,399)$       (8,391)$         

-34.5%

-5.9%

(16,008)$     

13 Weeks Ended



April 29,

2023

April 30,

2022

May 1, 

2021

May 2, 

2020

% Change

(1 yr)

% Change 

(2 yr)

% Change 

(3 yr)

Consumables 763,051$      685,930$      595,132$      525,752$      11% 27% 40%

Supplies and companion animals 553,545       599,179       658,172       493,734       (8%) (17%) 17%

Services and other 239,312       190,882       161,690       94,035         25% 43% 115%

Net sales 1,555,908$ 1,475,991$ 1,414,994$ 1,113,521$ 5% 10% 37%

13 Weeks Ended





THANK YOU


