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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
 
On September 29, 2022, the Board of Directors of Petco Health and Wellness Company, Inc. (the “Company”) adopted the Petco Health and Wellness
Company, Inc. Executive Severance Plan (the “Plan”) to provide for severance benefits to certain employees of the Company and its affiliates in the event
of qualifying terminations of employment. The Company’s executive officers (other than the Chief Executive Officer) are eligible to participate in the Plan
as Tier 1 participants.
 
Upon a termination of a participating executive’s employment by the Company without Cause (as defined in the Plan) or such executive’s resignation with
Good Reason (as defined in the Plan), the Plan provides for the following severance benefits: (i) a lump sum payment equal to the executive’s annual base
salary; (ii) payment of a pro-rated annual bonus for the year in which such termination occurs based on actual performance; (iii) a lump sum payment equal
to 12, multiplied by the Company’s portion of the executive’s monthly COBRA premiums; and (iv) any earned but unpaid annual bonus for the year prior
to the year in which such termination occurs.
 
Payment of the severance benefits under the Plan is subject to the executive’s execution and non-revocation of a general release of claims in favor of the
Company and the executive’s continued compliance with obligations under any confidentiality and inventions agreement with the Company. For
participants in the Plan who are eligible for severance benefits under another individual agreement with the Company, the severance benefits under the Plan
will supersede any severance benefits under such separate agreement if such participant signs a participation agreement.
 
This summary of the Plan does not purport to be complete and is subject to and qualified in its entirety by reference to the text of the Plan filed as Exhibit
10.1 to this Current Report on Form 8-K, which is incorporated herein by reference.
 
Item 9.01. Financial Statements and Exhibits.
 
(d) Exhibits
 
Exhibit
Number Description
10.1 Petco Health and Wellness Company, Inc. Executive Severance Plan and Form of Participation Agreement
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Exhibit 10.1
PETCO HEALTH AND WELLNESS COMPANY, INC.

EXECUTIVE SEVERANCE PLAN

1. Purpose. The purpose of the Petco Health and Wellness Company, Inc. Execu�ve Severance Plan (the “Plan”) is to provide
severance benefits to certain employees of Petco Health and Wellness Company, Inc. and its Affiliates (as defined below) in
the event of a Qualifying Termina�on (as defined below). The Plan is maintained for the purpose of providing benefits for a
select group of management or highly compensated employees.

2. Term. The Plan shall be effec�ve as of September 29, 2022 and remain in effect un�l terminated pursuant to Sec�on 9.
3. Defini�ons.

 (a) “Affiliate” means any en�ty in which the Company has a substan�al direct or indirect equity interest.
 (b) “Base Salary” means the annual base salary in effect for the Par�cipant immediately before the Par�cipant’s

termina�on of employment (without giving effect to any reduc�on that cons�tutes Good Reason), excluding
over�me, bonuses, incen�ve compensa�on or any other special payments.

 (c) “Board” means the Board of Directors of the Company.
 (d) “Cause” means, as determined by the Commi�ee: (i) the Par�cipant’s material breach of any agreement between

the Par�cipant and the Company or of any provisions of the Company’s Code of Conduct or other Company policy,
which, if capable of cure, remains uncured a�er 30 days following the Company’s wri�en no�ce to the Par�cipant
thereof; (ii) the Par�cipant’s failure to perform the Par�cipant’s du�es to standards acceptable to the Company, as
determined in the Commi�ee’s discre�on, or the Par�cipant’s gross negligence in performing, or unfitness or
unavailability to perform, the Par�cipant’s job du�es, in each case, which, if capable of cure, remains uncured a�er
30 days following the Company’s wri�en no�ce to the Par�cipant thereof; (iii) the Par�cipant’s commission of an
act of the�, fraud or dishonesty in the performance of the Par�cipant’s du�es or the Par�cipant’s breach of the
Par�cipant’s duty of care or loyalty to the Company; (iv) the Par�cipant’s convic�on of, or entry of a guilty or no-
contest plea to, any misdemeanor involving dishonesty, fraud or moral turpitude or any felony; or (v) the Par�cipant
ac�ng in bad faith or engaging in willful misconduct. A Par�cipant’s employment will be deemed to have been
terminated for Cause if it is determined subsequent to such Par�cipant’s termina�on that grounds for a termina�on
for Cause existed at the �me of such termina�on, as determined by the Commi�ee.

 (e) “Change in Control” has the meaning set forth in the Petco Health and Wellness Company, Inc. 2021 Equity
Incen�ve Plan or any successor equity incen�ve plan adopted by the Company.

 



 

 (f) “COBRA” means the Consolidated Omnibus Budget Reconcilia�on Act of 1985 and any guidance and regula�ons
promulgated thereunder.

 (g) “COBRA Mul�plier” means the applicable COBRA mul�plier for the Par�cipant’s Tier as set forth on Exhibit A.
 (h) “Code” means the Internal Revenue Code of 1986 and any guidance and regula�ons promulgated thereunder.
 (i) “Commi�ee” means the Compensa�on Commi�ee of the Board or another duly cons�tuted commi�ee of the

Board designated by the Board as the Commi�ee hereunder.
 (j) “Company” means Petco Health and Wellness Company, Inc. and its Affiliates (including the Employer), and shall

include any successor.
 (k) “Confiden�ality Agreement” means a Par�cipant’s confiden�ality and inven�ons agreement with the Company.
 (l) “Disability” means, as determined by the Commi�ee, a physical or mental condi�on of the Par�cipant that would

en�tle the Par�cipant to payment of disability income payments under the Company’s long-term disability
insurance policy or plan for employees as then in effect; or in the event that a Par�cipant is not covered, for
whatever reason under the Company’s long-term disability insurance policy or plan for employees or in the event
the Company does not maintain such a long-term disability insurance policy, “Disability” means a permanent and
total disability as defined in Sec�on 22(e)(3) of the Code. A determina�on of Disability may be made by a physician
selected or approved by the Commi�ee and, in this respect, Par�cipants shall submit to an examina�on by such
physician upon request by the Commi�ee.

 (m) “Employer” means Petco Animal Supplies Stores, Inc. or any other applicable Affiliate that employs a Par�cipant.
 (n) “ERISA” means the Employee Re�rement Income Security Act of 1974 and any guidance and regula�ons

promulgated thereunder.
 (o) “Good Reason” means the occurrence of any of the following without the prior consent of the Par�cipant: (i) a

material diminu�on in the Par�cipant’s authority, du�es or responsibili�es; (ii) a material diminu�on in the
Par�cipant’s base salary; (iii) a reloca�on of the Par�cipant’s principal place of employment by more than 50 miles;
or (iv) a material breach by the Company of Sec�on 13. Notwithstanding the foregoing, any asser�on by the
Par�cipant of a termina�on for Good Reason shall not be effec�ve unless: (A) the Par�cipant provides wri�en
no�ce to the Company of the existence of one or more of the foregoing condi�ons within 30 days a�er the ini�al
occurrence of such condi�on(s); (B) the condi�on(s) specified in such wri�en no�ce remain uncorrected for 30 days
following the Company’s receipt of such
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 wri�en no�ce; and (C) the date of the termina�on of the Par�cipant’s employment with the Company occurs within
90 days a�er the ini�al occurrence of the condi�on(s) specified in such wri�en no�ce.

 (p) “Par�cipant” means an employee of the Company who par�cipates in the Plan pursuant to Sec�on 4.
 (q) “Qualifying Termina�on” means a termina�on of the Par�cipant’s employment with the Company by the Company

without Cause (other than by reason of death or Disability) or by the Par�cipant for Good Reason. If the Par�cipant
is primarily providing services to a business unit, as determined by the Commi�ee, which is directly or indirectly
sold, licensed or transferred resul�ng in a termina�on of the Par�cipant’s employment with the Company, a
Qualifying Termina�on will not be deemed to occur if upon or within 120 days following the closing of such sale,
license or transfer, the Par�cipant (i) accepts any posi�on with the purchaser or any of its affiliates or (ii) is offered
employment with the purchaser that does not require a reloca�on of the Par�cipant’s principal place of
employment by more than 50 miles and does not result in a material diminu�on in the Par�cipant’s base salary,
even if the Par�cipant does not accept such offer of employment.

 (r) “Severance Benefits” means:

 (i) A lump sum payment in an amount equal to the Par�cipant’s Severance Mul�plier �mes the Par�cipant’s
Base Salary, payable within 30 days following the date the Release becomes effec�ve and irrevocable;
provided, that if the period during which the Release could become effec�ve and irrevocable spans two
calendar years, payment shall occur in the second calendar year;

 (ii) For Tier 1 Par�cipants only, payment of a pro-rata por�on of the actual annual incen�ve that the
Par�cipant would have earned for the fiscal year in which the Termina�on Date occurs, based on the
number of days the Par�cipant is employed during such fiscal year, payable on the date when annual
incen�ves under the applicable incen�ve plan are otherwise paid and in all events by April 15 of the fiscal
year following the fiscal year in which the Termina�on Date occurs; provided, however, that if the
applicable annual incen�ve plan involves individual performance metrics, the Par�cipant’s calculated
performance shall refer to the average calculated payout percentage for all par�cipants in such annual
incen�ve plan, rounded to the nearest whole percentage point;

 (iii) A lump sum payment in an amount equal to (A) the Par�cipant’s COBRA Mul�plier �mes (B) the monthly
premiums for the Par�cipant’s and the Par�cipant’s covered dependents’ par�cipa�on in the Company’s
group health plans pursuant to COBRA, each determined as of the Termina�on Date, payable within 30
days following the date the Release becomes effec�ve and irrevocable; provided, that if the period during
which the
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 Release could become effec�ve and irrevocable spans two calendar years, payment shall occur in the
second calendar year; and

 (iv) Payment of any earned but unpaid annual incen�ve for the fiscal year preceding the fiscal year in which
the Termina�on Date occurs, payable on the date when annual incen�ves under the applicable incen�ve
plan are otherwise paid and in all events in the fiscal year that includes the Termina�on Date.

 (s) “Severance Mul�plier” means the applicable severance mul�plier for the Par�cipant’s Tier as set forth on Exhibit A.
 (t) “Termina�on Date” means the date of the Par�cipant’s termina�on of employment with the Company.

4. Eligibility.  

 (a) Unless otherwise determined by the Commi�ee, all employees of the Company who are designated as “officers” of
the Company under Sec�on 16 of the Securi�es Exchange Act of 1934 or otherwise hold the �tle of Senior Vice
President or higher, excluding the Chief Execu�ve Officer of the Company (collec�vely the “Eligible Employees”),
shall automa�cally be Par�cipants; provided, however, that if an Eligible Employee is party to an employment
agreement, le�er agreement or any other arrangement with the Company providing for severance benefits, such
Eligible Employee will not become a Par�cipant un�l he or she executes a Par�cipa�on Agreement with the
Company in the form a�ached hereto as Exhibit B. If an employee ceases to hold a posi�on qualifying as an Eligible
Employee, then such employee shall no longer be a Par�cipant with no further ac�on required on the part of the
Company or such employee, effec�ve as of the date such employee ceases to hold a posi�on qualifying as an
Eligible Employee.

 (b) Unless otherwise determined by the Commi�ee, Par�cipants in Tier 1 shall include all “officers” of the Company
under Sec�on 16 of the Securi�es Exchange Act of 1934, other than the Chief Execu�ve Officer of the Company, and
Par�cipants in Tier 2 shall include all other Eligible Employees.

5. Severance Benefits.

 (a) Qualifying Termina�on.  Upon a Par�cipant’s Qualifying Termina�on, subject to Sec�on 5(c), such Par�cipant will
receive the Severance Benefits.

 (b) Other Termina�on.  In the event that a Par�cipant’s employment is terminated other than as the result of a
Qualifying Termina�on, then such Par�cipant shall not be en�tled to receive any payments or benefits under this
Plan.

 (c) Release of Claims.  Payment of the Severance Benefits shall be subject to (i) the Par�cipant’s execu�on (and non-
revoca�on) of a general release of claims in a form

4



 

 provided by the Company (the “Release”) within the �me period specified therein and (ii) the Par�cipant’s
con�nued compliance with the Par�cipant’s Confiden�ality Agreement.

 (d) Repayment of Severance Benefits.  

 (i) If within six months following the Par�cipant’s Termina�on Date, the Company wishes to rehire, in any
capacity, any Par�cipant who has received Severance Benefits and such Par�cipant accepts the
Company’s offer of employment, such Par�cipant must repay to the Company a por�on of the Severance
Benefits received, calculated as follows: (A) the Par�cipant’s Severance Mul�plier �mes the Par�cipant’s
Base Salary, minus (B) the Par�cipant’s Base Salary, divided by 52 and mul�plied by the number of full
weeks elapsed between the Termina�on Date and the date the Par�cipant becomes reemployed by the
Company. This amount must be repaid prior to the date the Par�cipant becomes reemployed by the
Company, less the amount of applicable taxes withheld from such amount.

 (ii) If, following the Par�cipant’s receipt of all or any por�on of the Severance Benefits, it is determined that
no Qualifying Termina�on occurred, the Par�cipant must repay to the Company all Severance Benefits
received.

6. Administra�on.

 (a) In the event of any conflict or inconsistency between another document and the terms of the Plan, the terms and
condi�ons of the Plan shall govern and control; provided, however, that a Par�cipant’s Par�cipa�on Agreement will
govern their par�cipa�on in the Plan to the extent of any conflict between such Par�cipa�on Agreement and the
Plan.

 (b) The Plan shall be administered by the Commi�ee in its sole and absolute discre�on, and all determina�ons by the
Commi�ee shall be final, binding and conclusive on all par�es and be given the maximum possible deference
allowed by law.

 (c) The Commi�ee shall have the authority, consistent with the terms of the Plan, to (i) designate Par�cipants, (ii)
determine the terms and condi�ons rela�ng to the Severance Benefit, if any, (iii) interpret, administer, reconcile any
inconsistency, correct any defect and/or supply any omission in the Plan, (iv) establish, amend, suspend or waive
any rules and procedures with respect to the Plan, and (v) make any other determina�on and take any other ac�on
that the Commi�ee deems necessary or desirable for administra�on of the Plan, including the �ming and amount
of payments. The Commi�ee may delegate to one or more officers of the Company the authority to act on behalf of
the Commi�ee.

7. Funding.  The obliga�ons of the Company under the Plan are not funded through contribu�ons to a trust or otherwise, and all
benefits shall be payable from the general assets of the Company. Nothing contained in the Plan shall give a Par�cipant any
right, �tle
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or interest in any property of the Company. Par�cipants shall be mere unsecured creditors of the Company.
8. Sec�on 409A.

 (a) Compliance.  Notwithstanding anything herein to the contrary, this Plan is intended to be interpreted and applied so
that the payments and benefits set forth herein either shall be exempt from the requirements of Sec�on 409A of
the Code or shall comply with the requirements of Sec�on 409A of the Code, and accordingly, to the maximum
extent permi�ed, this Plan shall be interpreted to be exempt from or in compliance with Sec�on 409A of the Code.
To the extent that the Company determines that any provision of this Plan would cause a Par�cipant to incur any
addi�onal tax or interest under Sec�on 409A of the Code, the Company shall be en�tled to reform such provision to
a�empt to comply with or be exempt from Sec�on 409A of the Code. To the extent that any provision hereof is
modified in order to comply with Sec�on 409A of the Code, such modifica�on shall be made in good faith and shall,
to the maximum extent reasonably possible, maintain the original intent and economic benefit to Par�cipants and
the Company without viola�ng the provisions of Sec�on 409A of the Code. Notwithstanding any of the foregoing to
the contrary, none of the Company or its Affiliates or any of their officers, directors, members, employees, agents,
advisors, predecessors, successors, or equity holders shall have any liability for the failure of this Plan to be exempt
from, or to comply with, the requirements of Sec�on 409A of the Code. Each payment and/or benefit provided
hereunder shall be a payment in a series of separate payments for purposes of Sec�on 409A of the Code.

 (b) Separa�on from Service.  Notwithstanding anything in this Plan to the contrary, a termina�on of employment shall
not be deemed to have occurred for purposes of any provision of this Plan unless such termina�on is also a
“separa�on from service” within the meaning of Sec�on 409A of the Code.

 (c) Specified Employee.  Notwithstanding anything in this Plan to the contrary, if a Par�cipant is deemed to be a
“specified employee” within the meaning of Sec�on 409A of the Code, any payments or benefits due upon a
termina�on of Par�cipant’s employment under any arrangement that cons�tutes a “deferral of compensa�on”
within the meaning of Sec�on 409A of the Code (whether under this Plan or any other plan, program or payroll
prac�ce) and which do not otherwise qualify under the exemp�ons under Treasury Regula�ons Sec�on 1.409A-1
(including the short-term deferral exemp�on and the permi�ed payments under Treasury Regula�ons Sec�on
1.409A-1(b)(9)(iii)(A)), shall be delayed and paid or provided to Par�cipant in a lump sum on the earlier of (i) the
date which is six months and one day a�er Par�cipant’s “separa�on from service” (as such term is defined in
Sec�on 409A of the Code) for any reason other than death, and (ii) the date of Par�cipant’s death.

9. Amendment or Termina�on.  The Commi�ee may amend or terminate the Plan at any �me, without no�ce, and for any or no
reason, except as prohibited by law. Any ac�on of the
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Company in amending or termina�ng the Plan will be taken in a non-fiduciary capacity. During a 24-month period beginning
on a Change in Control, the Company and the Commi�ee may not, without a Par�cipant’s wri�en consent, amend or
terminate the Plan in any way, nor take any other ac�on, that (i) prevents the Par�cipant from becoming eligible for Severance
Benefits under the Plan, or (ii) reduces or alters to the detriment of the Par�cipant the Severance Benefits payable, or
poten�ally payable, to a Par�cipant under the Plan (including imposing addi�onal condi�ons).

10. At-Will Employment.  Nothing in this Plan or any other act of the Company shall be considered effec�ve to change a
Par�cipant’s status as an at-will employee or guarantee any dura�on of employment. Either the Company or a Par�cipant may
terminate the employment rela�onship at any �me, for any reason or no reason, and with or without advance no�ce.

11. Transfer and Assignment.  In no event may any Par�cipant sell, transfer, an�cipate, assign, encumber or otherwise dispose of
any right or interest under the Plan. At no �me will any such right or interest be subject to the claims of creditors or liable to
a�achment, execu�on, or other legal process.

12. Severability.  If any provision of the Plan is held invalid or unenforceable, its invalidity or unenforceability will not affect any
other provision of the Plan, and the Plan will be construed and enforced as if such provision had not been included.

13. Successors.  Any successor to the Company of all or substan�ally all of the Company’s business and/or assets (whether direct
or indirect and whether by purchase, merger, consolida�on, liquida�on or other transac�on) will assume the obliga�ons
under the Plan and agree expressly to perform the obliga�ons under the Plan in the same manner and to the same extent as
the Company would be required to perform such obliga�ons in the absence of a succession. For all purposes under the Plan,
the term “Company” will include any successor to the Company’s business and/or assets which become bound by the terms of
the Plan by opera�on of law, or otherwise.

14. Withholding; Taxes.  The Company shall withhold from any Severance Benefits all federal, state and local income or other
taxes required to be withheld therefrom and any other required payroll deduc�ons.

15. Compensa�on.  Benefits payable hereunder shall not cons�tute compensa�on under any other plan or arrangement, except
as expressly provided in such plan or arrangement.

16. Interpreta�on.  Titles and headings to Sec�ons hereof are for the purpose of reference only and shall in no way limit, define
or otherwise affect the provisions hereof. Unless the context requires otherwise, all references to laws, regula�ons, contracts,
agreements, plans and instruments refer to such laws, regula�ons, contracts, agreements, plans and instruments as they may
be amended from �me to �me, and references to par�cular provisions of laws or regula�ons include a reference to the
corresponding provisions of any succeeding law or regula�on. All references to “dollars” or “$” in the Plan refer to United
States dollars. The word “or” is not exclusive. The words “herein”, “hereof”, “hereunder” and other compounds
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of the word “here” shall refer to the en�re Plan, including all Exhibits a�ached hereto, and not to any par�cular provision
hereof. Wherever the context so requires, the masculine gender includes the feminine or neuter, and the singular number
includes the plural and conversely. All references to “including” shall be construed as meaning “including without limita�on.”

17. En�re Agreement.  This Plan and the Par�cipa�on Agreements represent the en�re agreement of the Company and the
Par�cipants with respect to the subject ma�er hereof and supersede all prior understandings, whether wri�en or oral. For the
avoidance of doubt, no Par�cipant will be eligible for any other severance benefits under any employment agreement or le�er
agreement, except as provided under the terms of the Petco Health and Wellness Company, Inc. 2021 Equity Incen�ve Plan or
any successor equity incen�ve plan adopted by the Company and any award agreements or other agreements governing the
terms of awards thereunder. For the avoidance of doubt, this Plan and the Par�cipa�on Agreement shall not modify any
employment agreement or le�er agreement with respect to any terms that are not covered by the subject ma�er hereof.

18. Governing Law.  The provisions of the Plan will be construed, administered, and enforced in accordance with ERISA and, to the
extent applicable, the laws of the State of California without regard to its choice of law provisions that would require the
applica�on of the laws of a different jurisdic�on.

19. Claims and Appeals.

 (a) Claims Procedure.  Any employee or other person who believes he or she is en�tled to any payment under the Plan
may submit a claim in wri�ng to the Commi�ee within 90 days of the earlier of (i) the date the claimant learned the
amount of his or her benefits under the Plan or (ii) the date the claimant learned that he or she will not be en�tled
to any benefits under the Plan. If the claim is denied (in full or in part), the claimant will be provided a wri�en
no�ce explaining the specific reasons for the denial and referring to the provisions of the Plan on which the denial is
based. The no�ce also will describe any addi�onal informa�on needed to support the claim and the Plan’s
procedures for appealing the denial. The denial no�ce will be provided within 90 days a�er the claim is received. If
special circumstances require an extension of �me (up to 90 days), wri�en no�ce of the extension will be given
within the ini�al 90-day period. This no�ce of extension will indicate the special circumstances requiring the
extension of �me and the date by which the Commi�ee expects to render its decision on the claim.

 (b) Appeal Procedure.  If the claimant’s claim is denied, the claimant (or his or her authorized representa�ve) may
apply in wri�ng to the Commi�ee for a review of the decision denying the claim. Review must be requested within
60 days following the date the claimant received the wri�en no�ce of their claim denial or else the claimant loses
the right to review. The claimant (or representa�ve) then has the right to review and obtain copies of all documents
and other informa�on relevant to the claim, upon request and at no charge, and to submit issues and comments in
wri�ng.

8



 

 The Commi�ee will provide wri�en no�ce of its decision on review within 60 days a�er it receives a review request.
If addi�onal �me (up to 60 days) is needed to review the request, the claimant (or representa�ve) will be given
wri�en no�ce of the reason for the delay. This no�ce of extension will indicate the special circumstances requiring
the extension of �me and the date by which the Commi�ee expects to render its decision. If the claim is denied (in
full or in part), the claimant will be provided a wri�en no�ce explaining the specific reasons for the denial and
referring to the provisions of the Plan on which the denial is based. The no�ce also will include a statement that the
claimant will be provided, upon request and free of charge, reasonable access to, and copies of, all documents and
other informa�on relevant to the claim and a statement regarding the claimant’s right to bring an ac�on under
Sec�on 502(a) of ERISA.

20. Certain Excise Taxes.  Notwithstanding anything to the contrary in this Plan, if a Par�cipant is a “disqualified individual” (as
defined in Sec�on 280G(c) of the Code), and the Severance Benefit provided for under this Plan, together with any other
payments and benefits which the Par�cipant has the right to receive from the Company, would cons�tute a “parachute
payment” (as defined in Sec�on 280G(b)(2) of the Code), then the Severance Benefit provided for under this Plan shall be
either (a) reduced (but not below zero) so that the present value of such total amounts and benefits received by the
Par�cipant from the Company will be one dollar ($1.00) less than three �mes the Par�cipant’s “base amount” (as defined in
Sec�on 280G(b)(3) of the Code) and so that no por�on of such amounts and benefits received by the Par�cipant shall be
subject to the excise tax imposed by Sec�on 4999 of the Code, or (b) paid in full, whichever produces the be�er net a�er-tax
posi�on to the Par�cipant (taking into account any applicable excise tax under Sec�on 4999 of the Code and any other
applicable taxes). The determina�on as to whether any such reduc�on in the amount of the payments provided hereunder is
necessary shall be made by the Company in good faith. If a reduced payment is made or provided and through error or
otherwise that payment, when aggregated with other payments and benefits from the Company used in determining if a
parachute payment exists, exceeds one dollar ($1.00) less than three �mes the Par�cipant’s base amount, then the Par�cipant
shall immediately repay such excess to the Company upon no�fica�on that an overpayment has been made. Nothing in this
Plan shall require the Company to be responsible for, or have any liability or obliga�on with respect to, the Par�cipant’s excise
tax liabili�es under Sec�on 4999 of the Code.

[Remainder of Page Inten�onally Le� Blank]
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EXHIBIT A

Tier Severance Mul�plier COBRA Mul�plier
Tier 1 1.0 12
Tier 2 1.0 12

 
 

 



 

 
EXHIBIT B

PETCO HEALTH AND WELLNESS COMPANY, INC.
EXECUTIVE SEVERANCE PLAN

FORM OF PARTICIPATION AGREEMENT

This Par�cipa�on Agreement (this “Agreement”) is made and entered into by and between [●] (the “Par�cipant”) and Petco
Health and Wellness Company, Inc. (the “Company”) effec�ve as of ______________, 20____.

The Company maintains the Petco Health and Wellness Company, Inc. Execu�ve Severance Plan (as amended from �me to
�me, the “Plan”). Capitalized terms used but not defined in this Agreement have the meanings ascribed to them in the Plan. The Plan
provides Severance Benefits in connec�on with the Par�cipant’s Qualifying Termina�on.

By signing this Agreement, the Par�cipant acknowledges and agrees that the Par�cipant has read and understands all of the
terms of the Plan and this Agreement and that the Par�cipant agrees to par�cipate in the Plan as a Tier [__] Par�cipant. The Par�cipant
acknowledges and agrees that such par�cipa�on is subject to the terms and condi�ons of the Plan.

Miscellaneous:

1. This Agreement shall be governed in all respects by the laws of the State of California without regard to its choice of law
provisions that would require the applica�on of the laws of a different jurisdic�on.

2. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but all of which
together shall cons�tute one and the same instrument.

3. This Agreement and the Plan represent the en�re agreement between the par�es with respect to the subject ma�er hereof.
For the avoidance of doubt, the Par�cipant will no longer be eligible for any other severance benefits under any employment
agreement or le�er agreement, except as provided under the terms of the Petco Health and Wellness Company, Inc. 2021
Equity Incen�ve Plan or any successor equity incen�ve plan adopted by the Company and any award agreements or other
agreements governing the terms of awards thereunder. If any dispute should arise under this Agreement, it shall be se�led in
accordance with the terms of the Plan. For the avoidance of doubt, the Plan and this Agreement shall not modify any
employment agreement or le�er agreement with respect to any terms that are not covered by the subject ma�er hereof.

4. This Agreement shall be binding on the executors, heirs, administrators, successors and assigns of the Par�cipant and the
successors and assigns of Company and shall inure to the benefit of the respec�ve executors, heirs, administrators, successors
and assigns of the Company.

[Signature page follows.] 

 



 

IN WITNESS WHEREOF, the Par�cipant and the Company hereto have executed this Agreement as of the date first set forth above.

 
PETCO HEALTH AND WELLNESS COMPANY, INC.
  
  
  
Name:  
Title:  
  
  
PARTICIPANT  
  
  
  
Name:  

 

 


