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FIRST QUARTER 2022 KEY MESSAGES

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



2 YR Comp 
Growth 33%

Net New 
Customers ~400K

Total Active  
Customers1 24.4M

1 Please see the Total Active Customer footnote at the end of this Presentation.



Recurring customer revenue includes enterprise sales for customers who participated in any of our recurring revenue programs during the preceding twelve months, 
which include: repeat delivery, Pupbox, Vital Care and insurance.
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1 Non-GAAP financial measure; see definition and reconciliation at the end of this Presentation.
2 Digital growth without excluding Live Aquaria is 11% Y/Y or 29% on a 2-year stack

Net Revenue ($B)

Gross Margin %

Adj. EBITDA1 ($M)

Adj. EPS1

Net Debt1/ 
TTM Adj. EBITDA1

Free Cash Flow1 ($M)



Revenue Growth Y/Y 1% 10% 15% 16% 27% 19% 15% 13% 4%

Comp Sales Growth 2% 11% 16% 17% 28% 20% 15% 14% 5%

2Yr Comp Sales Growth 6% 15% 20% 21% 30% 30% 32% 30% 33%
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Net Revenue ($M) Adjusted EBITDA1 ($M)

•

•

1 Non-GAAP financialmeasure; see definition and reconciliation at the end of this Presentation.
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Guidance2
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$6.15B to $6.25B
+6% - 8% YoY

$630M to $645M
+7% - 9% YoY

$0.97 - $1.00

$275M - $325M



Adj. Net Income

Net Leverage Ratio

Revenue +HSD

Adj. EBITDA Growth Faster than revenue

+LDD

< 1.9x



NON-GAAP 
MEASURES AND 
OTHER DEFINITIONS



Non-GAAP Measures and Other Definitions



* Please see our first quarter 2022 earnings release posted to our website for related footnotes.

(dollars in thousands)
Reconciliation of Net Income Attributable to Class A and B-1 
   Common Stockholders to Adjusted EBITDA

April 30,
2022

May 1,
2021

Net income attributable to Class A and B-1 common stockholders 24,693$         7,560$           
Add (deduct):

Interest expense, net  19,614  20,508
Income tax expense  10,000  2,679
Depreciation and amortization  46,967  41,607
Income from equity method investees  (3,163)  (2,425)
Loss on debt extinguishment and modification  —  20,838
Asset impairments and write offs  162  947
Equity-based compensation  12,222  11,604
Other non-operating income  (314)  —
Mexico joint venture EBITDA (1)  6,778  6,006
Store pre-opening expenses  3,359  4,029
Store closing expenses  1,860  1,103
Non-cash occupancy-related costs (2)  2,194  1,139
Acquisition-related integration costs (3)  2,236  —
Other costs (4)  5,943  10,151

Adjusted EBITDA 132,551$      125,746$      
Net sales 1,475,991$   1,414,994$   
Net margin (5) 1.7% 0.5%
Adjusted EBITDA Margin 9.0% 8.9%

13 Weeks Ended



* Please see our first quarter 2022 earnings release posted to our website for related footnotes.

(dollars in thousands)
Reconciliation of Net Income Attributable to Class A and B-1 
   Common Stockholders to Adjusted EBITDA

April 30,
2022

January 29,
2022

May 1,
2021

Net income attributable to Class A and B-1 common stockholders 181,550$      164,417$      12,245$         
Add (deduct):

Interest expense, net 76,442         77,335         178,314       
Income tax expense 60,795         53,473         9,897          
Depreciation and amortization 177,791       172,431       172,876       
Income from equity method investees (11,622)        (10,883)        (8,575)         
Loss on debt extinguishment and modification —           20,838         38,387         
Asset impairments and write offs 10,133         10,918         13,144         
Equity-based compensation 49,883         49,265         22,214         
Other non-operating income (34,812)        (34,497)        —           
Mexico joint venture EBITDA (1) 27,609         26,837         21,061         
Store pre-opening expenses 14,095         14,765         11,349         
Store closing expenses 5,785          5,028          7,858          
Non-cash occupancy-related costs (2) 9,169          8,114          13,179         
Acquisition-related integration costs (3) 2,236          —           —           
Other costs (4) 29,229         33,437         31,309         

Adjusted EBITDA 598,283$      591,478$      523,258$      
Net sales 5,868,146$   5,807,149$   5,221,675$   
Net margin (5) 3.1% 2.8% 0.2%
Adjusted EBITDA Margin 10.2% 10.2% 10.0%

Trailing Twelve Months



* Please see our first quarter 2022 earnings release posted to our website for related footnotes.

(in thousands, except per share amounts)

Reconciliation of Diluted EPS to Adjusted EPS
 Amount Per share Amount Per share
Net income attributable to common stockholders / diluted EPS 24,693$         0.09$             7,560$           0.03$             
Add (deduct):

Income tax expense 10,000         0.04            2,679          0.01            
Loss on debt extinguishment and modification  —  —  20,838  0.08
Asset impairments and write offs 162              0.00 947             0.00            
Equity-based compensation 12,222         0.04            11,604         0.04            
Other non-operating income (314)            (0.00)            —  —
Store pre-opening expenses 3,359          0.01            4,029          0.02            
Store closing expenses 1,860           0.01 1,103          0.00            
Non-cash occupancy-related costs (2) 2,194           0.01 1,139          0.01            
Acquisition-related integration costs (3)  2,236  0.01  —  —
Other costs (4) 5,943          0.02            10,151         0.04            

Adjusted pre-tax income / diluted earnings per share 62,355$       0.23$          60,050$       0.23$          
Income tax expense at 26% normalized tax rate 16,212         0.06            15,613         0.06            

Adjusted Net Income / Adjusted EPS 46,143$         0.17$             44,437$         0.17$             

13 Weeks Ended
April 30, 2022 May 1, 2021



(in thousands)

 April 30,
2022

May 1,
2021

Net cash provided by operating activities 57,519$       115,002$     
Cash paid for fixed assets  (65,910)  (47,351)

Free Cash Flow (8,391)$          67,651$         

13 Weeks Ended



(dollars in thousands)
April 30,

2022
January 29,

2022
May 1,
2021

Total debt:
Senior secured credit facilities, net, including current portion 1,654,365$        1,657,390$        1,666,509$        
Finance leases, including current portion  29,145  29,816 16,409              

Total debt  1,683,510  1,687,206 1,682,918            
Less: cash and cash equivalents  (190,893)  (211,602) (174,034)           

Net Debt 1,492,617$          1,475,604$          1,508,884$          
Adjusted EBITDA (TTM) 598,283$          591,478$          523,258$          
Net Debt / Adjusted EBITDA ratio 2.5x 2.5x 2.9x



April 30,
2022

May 1,
2021

May 2, 
2020

% Change
(1 yr)

% Change 
(2 yr)

Consumables 685,930$     595,132$     525,752$     15% 28%
Supplies and companion animals 599,179       658,172       493,734       (9%) 24%
Services and other 190,882       161,690       94,035         18% 90%
Net sales 1,475,991$   1,414,994$   1,113,521$   4% 31%

13 Weeks Ended



THANK YOU


