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Becoming a complete pet ecosystem

The company bets on its strong value proposal: being a orstop-shop for everything pet related

Products

Ship from
store

Ecommerce

Services

Physical Store

Petz at a Glance
S Source: Petz IR 1




A successfultrack record

Petzmakesmoney through three main channels On-store sales digital salesand services

l‘ Backedby its omnichannelplatform combinedto a substantial organic expansion Petzgrossrevenuehasgrown at a 33.6% CAGkzoz0.
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Nationwide Footprint

As of October 2021, its 143 storase located in18 states, with a big focus in the state of Sdo Paulo (60% of total stores)

l‘ Now, Petz strategy is to expand its business on unexplorated regions in Brazil, such as the north and northeast
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Governance GoodJobon Mitigating Risks

According to our evaluation, Petz practices follows the best bars in the Brazilian pet retail segment

l‘ Foundedby a serialentrepreneur and lead by key executives l‘ Good, but still not perfect on governance metrics
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Social: Role Model on Community Impact

Petz is distinguished by the greater scale reached in its social initiatives, however there is still room for evolution irethiversity issue
l‘ Historical development of a social ecosystem l‘ Carrying out many actions to have good relationships with stakeholders

BlogPetz PETernidade

Launch of UniPetz, Petz's Corporate Universidade
University 'CGZ
Start of partnership with Editora Mol mgk
Launch of the Seres brand Smeres
I\ Wwith this in mind, it has been achieving great results with its customers
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Social: Customer satisfaction of Petz

To see whatpeople think about Petz, we analyzed 2.000 tweets through Machine Learning classifying them in good or bad tweets

tweepy
math
os.path
[EULES pd
json
random shuffle
numpy as np

open( ) fp:
data = json.load (fp)

auth = tweepy.OAuthHandler (data[ ], data[
auth.set_access_token (data[ ], data[
produto =

n = 2000

t= 800,

lang =

api = tweepy.API (auth)

i =1,

msgs = [],
msg tweepy.Cursor (api.search ,
msgs.append( msg.full_text.lower 0)
i =1
i >n

g=produto ,

shuffle( msg9
msgs=list - (set (QuE))]
string
pontuacao = string.punctuation
ponto = [
limpeza =[]
msgs

tweet:,
tweet[ 0] !=
letra ponto :
X +=
letra pontuacao :
X += letra

tweet[ 1] =

xl= 2
limpeza.append (x)
print (len (limpeza ))

os.path.isfile (

writer = pd.ExcelWriter (
dft = pd.DataFrame ({
dft.to_excel (excel_writer
dfc = pd.DataFrame ({

: pd.Series (msgq: 800])})
= writer, sheet_name =
: pd.Series (msgq 800:])})
= writer, sheet_name =

dfc.to_excel (excel_writer

writer.save ()
ptz =pd.read_excel (

ptz.head ()

bon¥ptz.loc [ptz [

ruim =ptz.loc [ptz [
indiferente  =ptz.loc [ptz [

Petz at a Glance ESG

lang =lang,

tweet_mode=

format (produto )):

format (produto ))

, index =
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Environmental: Way to Go to Achieve a Recognized Positioning &(2

Petz still has a long way to go to become a sustainable company, but international benchmarks show that this is possible

l‘ Even though the retail is not considered a highest ESG impact sector “ The pet care sector has a hugenvironmental impact
ESG S&P Risk Atlas (Score 1 to 6)
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l‘ The company is still transitioning to achieve better sustainable practices, but their latest initiatives show that managemelmas the front as a priority
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ESG Scoreboard
/\-\

Petz is a fasigrowing company, still far from its most tremendous potential, and its ES@ositioning follows this same rationak.
l‘ "TTA xIT OE I1 OEA 036 AT A O0'"6h AOD Cl‘ Eoht@RnatiBral péeis but belfnid int€r@ational Bemchn@iksA O %o
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So, IS It time to Invest In Petz?




BARKING A WIN!
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being in the perfect spot to
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In spite of high multiples,Petz's
high growth potential justifies an
even greater pricing

Complete Ecosystem

Petz is pushing to complete its
portfolio, becoming a one stop
shop for pet owners
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Historical pet market growth

The Pet Sector has proven to be resilient and perform well even in crises, outperforming the country

l‘ This can be seen through the growth in the 2015 and the Co\lifl crisis

Pet Care growth compared to Brazilian GDP growth and Retail growth historically (%)
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Brazil compared to other countries

The Brazilian pet market is remarked globally, but still has a concentrated channel of distribution with huge consolidatiomp@ortunity

l‘ Only the US, UK and China have bigger markets than Brazil l‘ Brazil has an underdeveloped channel of distribution, but is evolving
Total market (BRL bn) and amount spent per pet (BRL) of Brazil, China, US and UK, in BRL Brazilian pet care market channel of distribution historically compared to China, US and UK
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A sector full of opportunities

In the next years, US and UK indicates us that we should expect a growth of pet superstores artbenmerce

l‘ Looking abroad indicates a huge consolidation opportunity l‘ Brazil still has an undeveloped channel of distribution, but is evolving

Market Share of the top companies of each country, 2020 Brazilian pet care market channel of distribution historically compared to China, US and UK
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Humanization of pets

The humanization of pets increases the consumption of neessential items, such as nofood products and premium food

l‘ Structural changes lead to pets' population growing more than children l‘ With a 22% projected CAGR, Brazil is growing Hond consumption
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High potential of ecosystem's growthy: organic expansion

Petz'sgrowth path includes store maturation and new openings around the country

l‘ The maturation path of the stores is still high l‘ Today Petz is present in 1&tates but it has potential to expand
Number of stores per maturation level Number of cities we believe Petz can expand to
m1 Year m2 Year = 3 Year m4 Year + Cities in Brazil with more than 100k inhabitants
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Petz'sgrowth path includes store maturation and new openings around the country

l‘ The maturation path of the stores is still high l‘ Today Petz is present in 18 states, but it has potential to expand
Number of stores per maturation level We estimated the number of cities per state where Petz can open new stores
m]1lYear m2 Year © 3 Year m4 Year + % of cities where Petz is present by size tier

Tier 1: 100k to 200k inhabitants Tier 5: More than 500k inhabitants
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Petz: a onestop-shop

The Petz ecosystem has several appeals, providing services and a place for the whole family

l‘ The store itself counts with a variety of products l‘ Besides that, there isSeresa vet services platform l‘ The experience in the stores also draw attention

Miscellaneous rations

Petz Experience

= 2to 3-day show events with
attractions, games, food and gifts
Pet Pharmacy that captivate the tutor and his pet
Hygiene and cleaning
Gard Y Sl R A e _, Petz Play dedicatedplace
arden & House ye for B A @idtedtainment

PetzEstética Adote Petz:
beauty center with initiative to adopt
various treatments, bath pets, shutting down
and grooming their sales

Complete Ecosystem
Source: Petz IR 13



A complete and growing portfolio

/\—\

The store's profile plus its purchases create a complete ecosystem for the consumer, and this should continue

l‘ Canseide SerGatoand CaoCidadaocomplete their ecosystem
Petz full ecosystem
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Competitive landscape

There is a diversified competition in the pet sector, and we looked out for what differentiates them

l‘ There are 4 fronts of act in the pet care market l‘ We mapped customer preferences through SPBrasil
Historical markeshare of Petz, Cobasi and Petlove in the pet care segment

| Pet Superstores

&fz ColLH]

SP@Brasil Survey Team 11 Survey Cross Check

15t Pricing 2nd
| ECommerce
&tz @ asi Quiality of
products/services
pstiove
Trust in

establishment

Bpetiand G

Location 4th

{ Marketplaces

mercado americanas
fea americanas 5 th

MagaLu amazon

Customer service WAL

Strategic positioning

_ Sources: Team 11, EuromoniRigrioOficial S&P Capital, Valor




Pricing dynamics

Price can be differential when comparing pet stores to other segment players, but not so much between them

l‘ We formed a basket of products in the Pet £ommerce & Marketplaces “ Marketplaces have higher prices, and Petz can differentiates a little
The basketointaned8 items based on food, pharmacy, gardening and hygiene

& Price is homogenous between Pet Stores, with marketplaces
being more expensiveincluding shipping

Normalized

Products (BRL) [ Shipping (BRL) Basket

m ) Subscription plans offers 104discount in all pet stores and are}

&Qz 804 - 804 1.000 free, and Petz offers discounton services
. O to all states, but is
806 - 806 1.002 :
ggbasi @: j alsothe only one to havea
petliove 817 - 817 1.016

4
etz @ asi petiove

Saal 3

mercado
Northeast Q e e
Magacu 770 233 1,003 1.247 |
T— Mid-West Q Q Q
- Southeast Q 0 Q
americanas 965 164 1,134 1.410
South (] (] (]

Strategic positioning
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Localization: Geospatial Analysis

Petz and Cobasi storeare located indistricts with similar wealth, and are high overlapping

l‘ Store'slocations indicates similarities in terms of income
Localization of Petz and Cobasi stores in Great Sao Paulo

Software

QGIS

Data

@ GeoSampa

HDI by income

0.613

| 1.000

Strategic positioning

Cobasi and Petz have the
same average HDI by income
per store of 0.82 when
comparedwith eachother

7%

l‘ With 42 stores in Sao Paulo, Petz still has a high overlap with Cobasi
Petz stores that suffers overlap from Cobasi stores at Sdo Paulo

19%

69% R », C mmmq
2 > \ Paulistanc
CACCasa e Construcio 89° Distrito Policia
intudri Francisco Morato. - Portal Do Morumbi

e N e N s N e T s T e T s T G
) ) ) J J —J

— N C N(C N0 N C Y O [ [

]
3

250m 500m

Sources: Team BeoSampdBGE, QGIS 17



Localization: Proximity to Points of Sale

Petz has a higher proximity to Points of Sale such as Gyms, Churches and Malls when compared to Cobasi

l‘ We analyzed the stores proximity in a 250m and 500m radius to gyms, schools, churches, malls and markets
Petz and Cobasi proximity oSat Sdo Paulo
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Localization: Traffic Flow

However, Petz lacks traffic flow of automobiles in their stores when compared to Cobasi

l‘ Analyzing the 5 stores of Petz and Cobasi with the highest flow of automobiles, we see that Cobasi outperform
Petz and Cobasi flow of automobiles in their 5 stores with more trafficQuaed) during the morning and afternoon peak hour
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Qualitative + Quantitative

Petz outperform the competition in both qualitative and quantitative analyses, being ready to consolidate the market

l‘ Realizing a scorecard, we see Petz in front of its main competitors l‘ That can also be seen through a rentability analysis
Competition Scorecard Dupont Analysis pre Covi® basis (2019)
Quiality of Brand Customer
Price Products/Services Recognition Service

otz @ ﬁ petco &L

2.0 "
19.7% 15.4% 8.4%
. iz
o
-% Financial i
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g
O 10
2 -
% 1.5x 1.3x 0.7x
=)
m
N
Net Margin 3.2% 8.7% 3.6%

0.0
0.0 1.0 2.0

Customer Convenience
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The beginning of market consolidation

Due to its several competitive advantages over its competitors, we believe Petz will lead market consolidation

l‘ Petz is already the biggest company of the market, and we believe it will reach an implied market share of 15.3% in 2030
Implied Market Share (%)
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Howdo we project this growth?



B&M Revenue
/\-\

Based on strong revenue from its stores and an aggressive store opening plan, we forecast a B&M revenue of R$9.2 billiordB9 2

l‘ High level of SSS based on ecosystem integration and brand awareness l‘ Reaching a high level of revenue growth in our projections

Same Store Sales (%) B&M Revenue (BRL million)
=e=Same Store Sales Same Store Physical Sales B Same Store Sales = New Stores
(3
22.4
22.1 20.3 17.8 15.3
2020 2021E 2022E 2023E 2024E 2025E
“ Opening of 278 new stores driven by greater penetration in new regions
New Stores Opened (Units) 5,065
4,038
3,066
50
2,113
” 35 40 40 40
1,090

2020 2021E 2022E 2023E 2024E 2025E 2020 2021E 2022E 2023E 2024E 2025E
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Digital Revenue

Further penetration of ecommerce in the Brazilian Market will drive digital revenue to R$3.5 billion in 2030

l‘ We assumed A OdigGaOmarket share will match Pets at Home's in 2030 l‘ Achieving 27.4% of digital penetration in 2025

Pet Care Eommerce Market (BRL millions) and Petz Market Share (%) Digital Revenue (BRL millions)
mmm Pet Care E-commerce Market Petz Market Share ® Omnichannel ® E-commerce
31.8
30.9
30.1
29.2
28.4
20.9
1,761
1,443
929
646
316

2020 2021E 2022E 2023E 2024E 2025E 2020 2021E 2022E 2023E 2024E 2025E

Attractive Valuation
Source: Team 11 and Euromonitor 23



Gross Revenue

According to our estimates,0 A Odiadrevenue will reach R$12.7 billion by 2030

l‘ Revenue will continue to grow in line with its historic level driven by the organic and inorganic growth

Gross Revenue (BRL million)
m B&M Sales ' Digital Sales

{ CAGR:34.2 % | !

6,028

1,707
3,375
2,488
1,724
1,311

2020 2021E 2022E 2023E 2024E 2025E

Attractive Valuation
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But will this aggressive expansion cause margin sacrifice




Margins Assumptions

Even with its high level of growth, Petz will be able to maintain its historical margin increase

l‘ Main Assumptions l‘ Due to its integrated ecosystem, the company will have an efficiency gain
Gross Margin and Adjusted EBITDA Margin (%)
Scale gains due to company growth and =e==(Gross Margin Adjusted EBITDA Margin

consolidation

Increasein the private label segment and synergiesof

ZeeDog acquisition
48.9
x W (47.5) 479 @ @

Averagedigital penetration of 28.8%until 2025

High inflation scenario harming the transfer of costs 211
to consumers 20.2

19.2
17.9 17.6 17.9

: Growth with revenue due to continued sales
dynamics

: Efficiencygainwith adilution of fixed expensesdue
to its omnichanneloperation and logisticsdynamics

: Growth with new stores and IPCAadjustment

2020 2021E 2022E 2023E 2024E 2025E

Attractive Valuation
o



Along with the expansion bonus, comes the burden

In order to keep expanding its business, Petz will need to invest a relevant amount of money on its operations

l‘ Capex growth drivers are mainly new stores and hospitals l‘ Significant investment on WC will help keeping up the expansion
Capex and D&A (BRL Million) vs Capex/D&A (x) Working Capital and Cash Conversion Cycle (Days)

m Capex mD&A = Capex/D&A

600 mmm \Working Capital Cash Conversion Cycle
4.4x
43
500 40
40 39 ’ - ‘
36
400
2.9x
300
575
200 483
396
316
100
165
2020 2021E 2022E 2023E 2024E 2025E 2020 2021E 2022E 2023E 2024E 2025E

Attractive Valuation
Sources: Team 11 26



Free Cash Flow to Firm

After estimating 0 A Q&G OA #AOE &I 1T x O &EOIih xA AAI AOI AOGAA OEA AT i PAT U
l‘ According to our estimates, Petz FCFF should become positive in 2024 l‘ Utilizing the CAPM model, we reached a 9.6% WACC

Free Cash Flow to Firm (BRL Million) Cost of Equity Composition and WACC
E Cost of Equity Breakdown Beta = 0.60
Negative FCFF 10y T-Bill 3y avg.
Country Risk Premium 3.91%
238
Equity Risk Premium
105
Inflation Adj. 1.059

Positive FCFF

11.0¢9

Cost of Equity ~ Cost of Debt mWe = Wd WACC

*post tax

Attractive Valuation
Source: Team 11 39

2020 2021E 2022E 2023E 2024E 2025E



Zee.Dog The icing on the cake

Petz largest acquisition adds more reasons for its premium valuation

l‘ We expect a volume growth on the: A A 8 $tbplihé &ongside efficiency improvement on its operations

Net Revenue (BRL Million) and Gross Margin (%) EBITDA (BRL Million) and EBITDA Margin (%)
mmm Net Revenue Gross Margin mmm EBITDA EBITDA Margin
[ CAGR: 38.90/% [ CAGR: 42.204
43.3
42,9
12.7
42,6
12.3
42.2 11.9
41.9 11.5
471 58
305 36
190 22
2021E 2022E 2023E 2024E 2025E 2021E 2022E 2023E 2024E 2025E
Valuation Data . _ N
Shrinkof Salesgrowth from 83%in 2020to 1%%in 2030 will shrink gradually until it reaches
10year DCF model
ot
(o= _ o We = 100%
Private Labelwill increaseefficiency in 2.5% per year KE: 11.08% will depreciate according to a

Tax rate: 34%

Attractive Valuation

SourcesbDiarioOficial Team 11



SOTP: PETZ + ZEE.DOG
/\-\

We summed up Petz andee.Dogequity values, reaching a target price of R$25.06

l‘ We arrive at a 39.90% upside f&etz and Zee.Dogcombined “ Sensitivity analysis reinforces our buy recommendation
Total target price reached Sensibility analysis of WACC and Growth in our target price

CashFlow Petz Zee.Dog Growth Rate (G)

33%  43% 53%  63%  7.3%

12.1% 14.98

11.1%
UPSIDE 10.1%
39.90% 9.1%

R$17.9] == == == e e e e e e e m = .
Actual Price

WACC

8.1%

BUY: Upside > 10%

716% BUY

. SELL: Downside > 10%

Attractive Valuation
D,
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Monte Carlo Analysis

In order to gain more confidence in our forecasts, we also conducted a Monte Carlo simulation, stressing 6 main variables

l‘ What does the distribution look like? l‘ Stressed variables

Monte Carlo simulatiog 10k observations

Only 13%f
outcomes vyield
a share price
10% legthan
the current
price

l

R$ 16.31

R$ 20.03

These are the main variables we saw affected Petz share price

Same Store Sales

Store

56%f outcomes zee.Dog Openings

yield a share price Revenue CAG

more than 10%
above the current

| price

I

Revenue CAG

Attractive Valuation
Source: Team 11 30



Scenario Analysis

/\-\

Sensitizing the variables of revenue and costs, we found different target prices for Petz

l‘ As future scenarios are always uncertain, we also project different scenarios for some variables of our model

e==Byl|l Case ===Base Case Bear Case

35.74

25.06

40

20

0

00}’»0,1/0 \0\’1’0,1’0 \\\Wo,»o O\W&O 0\\’1/0'15‘ 0&0’9 00}’19’1:‘ 0&9’» 0&0'1:‘ 0‘0\’»0’» 0/\\’»0’1:‘ 0‘%&9’1} oo}’v&\ \0\1,0'11‘ \,\\’1«0’1:\ 0\’»0’1« 0\\’1"»’1' 0’&0’1,’1' 0’)}’»0'{," 0&0'9' 0(’}’»0'1,’»
BULL YA =
New Stores Opened

=

|DPEN| (Total 21E30E) 445 300 160
i Same Store Sales 0 0
S (Average 21B0E) 15.3 13.5% 12.1%

E-commerce Market Share
ég (2030E) 42% 36% 26%
Gross Margin
e (Average 21B0E) 50.0% 49.0% 47.0%

99.56% 39.90%

Attractive Valuation

O

92 9 9% 9 92 92
v SV SV v SV v

(O\q/o 0/\\’1’ O‘b\"y 00}’1’ \0\’» '\\\W

99.56%

Source: Team 11



So, are we overpaying for growth?




Multiples
——- P

The market prices Petz with high multiples, however, its future growth makes the company a great opportunity to generate vatu

l‘ Since its IPO, Petz has been operating with high multiples l‘ But its future growth justifies its high multiples
EV/EBITDA LTM CAGR Revenue-28 x EV/EBITDA 23 Fwd.
—Petz Raia Drogasil Lojas Renner @ Petz (Team 11) @ Petz (Refinitiv) Raia Drogasil Magalu
Pets at Home PetlQ PetMed Express @ Via Pet Co. @ Pets at Home Chewy
40x 60X
chew:
35x 50x v
L
™
8 P
30x N 40x
<
a) .-
=
2% i 30x
W
w e
20x
20x o
petco -t -7 Magalu a
10x ets
ghome ,/’ ‘ pogos
10x A~
S N S N S oox = e
’1/ -
o > xR R N &> R R
& & 6@‘\ & Y g & S ¢ ¢ 0% 10% 20% 30% 40%

Revenue CAGR 2B

Attractive Valuation
Source: Team 11, Refinitiv and Capital 1Q 32



Growth Fundamentals

0 A OrdtidCare on the pricier side, but we justify it through our conviction that it represents a rare opportunity in B3

l‘ Petz fundamentals points towards a clear growth case l‘ And we believe that the company is still far from its full potential

Petz growth stage
e '

A

Practical Solution to a Market with a huge TAM in

I
|
|
. C_5 1 1
Brazil = ! !
S -
I 3 I
Youngstore baseand an expansionplan already put O : /[B] ;
in place L | |
> ! I
+—J 1 I
= o Y WARBURG :
3 > 1 PiNcus I
> : '
= I I
T | |
Healthy capital structure provides a solid backup § : :
|
| |
I I
Top-notch management : :
| |
I I
! Growth !
P 7z v v P ~ Pal N - I
I
I

COIl x OEA

>

Stage of Development

Attractive Valuation
Source: Team 11 33



Investment Risks

Petz's exposure to risk is low, and focuses on two main things: Key Person and Image

l‘ 0 A Origi&s @re divided in 3 main types, and they have been mostly stablel‘ However, operational risks stand out

A
T
1. Inflation I 1‘ %
Macro OPERATIONA
Risks )
2. Natural Disaster [ \l, RISK
3. One DC | <—> >
=
—J
4. Key Person | <> 0
< COMPETITIVE
Operational a8 RISK
. ]
Bl 5. Image <> e
2
6. Specific Suppliers I <>
7. Lack of M&A Integration L 1\
8. Fiercer Competition [ 1‘ >
Competitive o)
Risks -
9. New Entrants I D a—

v

LOW IMPACT HIGH

Investment Risks
Sources: Petz IR, Team 11 34




Investment Risks

Petz'sexposure to risk is low, and focuses on two main things: Key Person and Image

l‘ Two risks stands out among them “ And inside it there are two main ones to observe
. . Key Person Image
1. Inflation I High Apos resgate de Luisa Mell, Petz
Macro - anuncia fim da venda de filhotes
RISkS . REDACAO - 0 ESTADO DE 5.PAULD
2. Natural Disaster L Low e IS
r— Ap6s canil fornecedor ser fechado
kbl e — por suspeita de maus-tratos, rede
Petz anuncia que vai deixar de
vender caes
Operational . i
Risks Justica condena veterinaria a pagar R$
11,1 mil por morte de cio poodle
Procedments 1ol 14 apss regomendagao métiea em clioa do ATIpao.
6. Specific Suppliers I Medium T . v _—
7. Lack of M&A Integration L Medium
Founder andCEO Sergio Any Petz may be liable for sale of
8. Fiercer Competition — Low Zlmm_ermanplayed a h_uge role in contammatgd food, de_fect_lve
C . shaping Pets to what it is today. product or animal handling in the
ompetltlve We believe hestepping down provision of services. The
Risks . New [Erane . Medium from the day-to-dayrunning of company also sells a small
operations would be seen selection of pets that could bring
negatively by the market bad publicity.

Investment Risks
Source: Petz IR, Team 11, G1, Fetmdmico 35
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Risks Analysys: Testing the Risk Impacts

Testing the mainrisks, we concludethat margins and SSS areéhe most sensitive variablesin the model

l‘ We developeda TornadoAnalysisto identify the highest risk and volatility variableswithin our valuation

Tornado Analysis (%)

Gross Margin 20.46

EBIT Margin

Same Store Sales

Total Store Opening

E-commerce Market Share

Suppliers

Inflation

Capex per store opening

23.79

23.94

24.77

24.88

2491

25.33

25.27

| 25.34

| 25.23
| 252
B 270

B 2485

n +5%

26.32

26.21

29.65

are the main

Cij valuedrivers of our valuation

Our top-line assumption about
alsohavea hugeimpact on the target price

But we note that inflation does not have a
materialimpact on Petz'svalue

Investment Risks

Source: Team 11 49



BARKING A WIN!

Rising Industry

A promising industry closing the Strategic Positioning

gap to international benchmarks

Petz is ahead of the competition,
being in the perfect spot to
consolidate the market

Attractive Valuation

In spite of high multiples, Petz's
high growth potential justifies an
even greater pricing

BUY

Complete Ecosystem

Petz is pushing to complete its
portfolio, becoming a one stop
shop for pet owners

Target Price: R$25.06
Upside: 39.90%
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Petz Income Statement

Income Statement (BRL Millions) 2018 2019 2025E 2026E 2027E 2028E 2029E 2030E
Gross Revenue 913 1,164 1,707 2,471 3,563 4,726 6,028 7,432 8,804 10,063 11,123 11,906 12,342
YoY Growth (%) 27.6% 27.5% 46.6% 44.8% 44.2% 32.6% 27.5% 23.3% 18.5% 14.3% 10.5% 7.0% 3.7%
Taxes and Other Deductions (145.5) (178.2) (270.0) (391.6) (564.7) (749.0) (955.2) (1,177.9) (1,395.2) (1,594.7) (1,762.8) (1,886.8) (1,955.8)
% of Gross Revenue (15.9%) (15.3%) (15.8%)  (15.8%) (15.8%) (15.8%) (15.8%) (15.8%) (15.8%) (15.8%) (15.8%) (15.8%) (15.8%)
Net Revenue 768 986 1,437 2,095 2,999 3,977 5,072 6,255 7,409 8,468 9,361 10,019 10,386
% of Gross Revenue 84.1% 84.7% 84.2% 84.8% 84.2% 84.2% 84.2% 84.2% 84.2% 84.2% 84.2% 84.2% 84.2%
Cost Of Goods Sold (416.0) (509.7) (743.2)  (1,099.5) (1,563.6) (2,060.8) (2,611.3) (3,199.0) (3,764.6) (4,274.6) (4,694.0) (4,990.8) (5,138.8)
% of Net Revenue (54.2%)  (51.7%) (51.7%) (52.5%) (52.1%) (51.8%) (51.5%) (51.1%) (50.8%)  (50.5%)  (50.1%)  (49.8%)  (49.5%)
Gross Profit 352 476 694 996 1,435 1,917 2,461 3,056 3,644 4,193 4,667 5,028 5,247
Gross Margin (%) 45.8% 48.3% 48.3% 47.5% 47.9% 48.2% 48.5% 48.9% 49.2% 49.5% 49.9% 50.2% 50.5%
SG&A (276) (283) (437) (633) (898) (1,154) (1,438) (1,734) (2,009) (2,260) (2,461) (2,594) (2,660)
SG&A Margin (%) (35.9%) (28.7%) (30.4%)  (30.2%) (30.0%) (29.0%) (28.3%) (27.7%) (27.1%) (26.7%) (26.3%) (25.9%) (25.6%)
Sale Expenses (192.1) (194.6) (312.9) (456.9) (654.0) (856.8) (1,080.9) (1,320.2) (1,551.6) (1,773.4) (1,960.4) (2,098.3) (2,175.1)
General & Admnistrative Expenses (73.6) (82.1) (116.1) (159.9) (218.5) (276.2) (334.7) (391.1) (437.8) (471.1) (488.5) (488.3) (481.2)
Other Operating Income (Expenses), Net (9.8) (11.2) (13.3) (16.0) (25.9) (21.4) (22.0) (22.7) (29.3) (15.7) (11.8) (7.7) (3.3)
Adjusted EBITDA 76 193 257 368 537 762 1,024 1,322 1,635 1,933 2,206 2,434 2,587
Adjusted EBITDA Margin (%) 9.9% 19.6% 17.9% 17.6% 17.9% 19.2% 20.2% 21.1% 22.1% 22.8% 23.6% 24.3% 24.9%
Depreciation & Amortization (29.8) (44.2) (61.1) (119.8) (164.5) (199.8) (235.0) (272.6) (310.4) (345.4) (376.7) (404.1) (427.0)
% of Net Revenue (3.9%) (4.5%) (4.3%) (4.8%) (4.6%) (4.2%) (3.9%) (3.7%) (3.5%) (3.4%) (3.4%) (3.4%) (3.5%)
Amortization- IFRS 16 - (65.3) (79.9) (108.5) (184.5) (244.8) (312.2) (384.9) (456.0) (521.2) (576.1) (616.6) (639.2)
% of Net Revenue - (6.6%) (5.6%) (5.2%) (5.2%) (5.2%) (5.2%) (5.2%) (5.2%) (5.2%) (5.2%) (5.2%) (5.2%)
EBIT 53 86 124 158 187 318 476 664 869 1,067 1,253 1,413 1,521
EBIT Margin (%) 6.9% 8.7% 8.6% 7.5% 6.3% 8.0% 9.4% 10.6% 11.7% 12.6% 13.4% 14.1% 14.6%
EBITDA 83 130 185 255 352 517 711 937 1,179 1,412 1,630 1,817 1,948
EBITDA Margin (%) 10.8% 13.2% 12.9% 12.2% 11.7% 13.0% 14.0% 15.0% 15.9% 16.7% 17.4% 18.1% 18.8%
Financial Result (6) (50) (54) (72) 35 10 6 6 14 33 64 108 165
% of Net Revenue (0.8%) (5.0%) (3.8%) (3.4%) 1.2% 0.2% 0.1% 0.1% 0.2% 0.4% 0.7% 1.1% 1.6%
Financials Revenue 9.6 8.7 14.2 11.9 62.5 24.3 13.3 12.8 20.6 39.4 70.6 114.8 171.8
Financials Expenses (15.5) (58.5) (68.4) (83.6) (27.9) (14.6) (7.8) (6.5) (6.5) (6.5) (6.5) (6.5) (6.5)
EBT 47 36 70 86 222 327 482 670 883 1,099 1,317 1,521 1,686
EBT Margin (%) 6.2% 3.7% 4.9% 4.1% 7.4% 8.2% 9.5% 10.7% 11.9% 13.0% 14.1% 15.2% 16.2%
Income Tax and Social Contribution on Profit (15.9) (12.8) (11.6) (24.0) (75.5) (111.3) (163.8) (227.8) (300.2) (373.8) (447.8) (517.3) (573.3)
% of EBT (33.7%)  (35.1%)  (16.5%) (27.7%) (34.0%) (34.0%) (34.0%) (34.0%) (34.0%) (34.0%) (34.0%) (34.0%)  (34.0%)
Net Income 31 24 58 62 147 216 318 442 583 726 869 1,004 1,113
Net Margin (%) 4.1% 2.4% 4.1% 3.0% 4.9% 5.4% 6.3% 7.1% 7.9% 8.6% 9.3% 10.0% 10.7%

Source: Team 11 and Petz IR 54



Petz Balance Sheet

Balance Sheet (BRL Millions)

Total Assets 597 1,243 1,893 2,839 2,989 3,231 3,619 4,138 4,750 5,453 6,235 7,082 7,964
Current Assets 352 441 886 1,199 1,139 1,234 1,486 1,881 2,430 3,138 3,997 4,990 6,088
Cash & Equivalents 161 169 444 610 335 197 189 305 583 1,046 1,700 2,545 3,566
Financial Applications - - 44 17 17 17 17 17 17 17 17 17 17
Accounts Receivable 76 96 161 228 335 445 567 699 829 947 1,047 1,120 1,161
Inventories 97 133 186 284 391 515 652 799 941 1,068 1,173 1,247 1,284
Recoverable Taxes and Contributions 9 35 42 42 42 42 42 42 42 42 42 42 42
Other Credits 8 8 11 18 18 18 18 18 18 18 18 18 18
Non-Current Assets 245 802 1,007 1,640 1,851 1,997 2,133 2,257 2,320 2,314 2,238 2,092 1,876
Other Credits 1 1 3 6 6 6 6 6 6 6 6 6 6
Recoverable Taxes and Contributions 0 2 2 2 2 2 2 2 2 2 2 2 2
Deferred Income Tax and Social Contribution 13 15 24 31 31 31 31 31 31 31 31 31 31
PP&E 216 743 921 1,523 1,738 1,888 2,029 2,157 2,225 2,223 2,151 2,009 1,797
Intangible 16 41 57 78 74 69 65 61 56 52 48 44 39
Liabilities + Equity 597 1,243 1,893 2,839 2,989 3,231 3,619 4,138 4,750 5,453 6,235 7,082 7,964
Current Liabilities 213 381 654 647 637 791 964 1,151 1,326 1,485 1,615 1,709 1,756
Suppliers 99 131 196 274
Loans, Financing and Debentures ST 57 111 274 174

Labor and Social Security Obligations
Tax Obligations

Dividends Payable

Accounts Payable

Loyalty Program

Leases Right of Use Payable (IFRS 16)
Revolver

Non-Current Liabilities
Loans, Financing and Debentures LT
Accounts Payable
Provision for Civil, Labor and Tax Risk
Leases Right of Use PayafleRS 16)NC

Total Equity
Share Capital
Capital Reserve
Reserve for Granted Option
Special Goodwill Reserve
Retained Earnings

203
201

182
51
80

25
25

685
287

396
176
51
80

25
20

724
222

500
515
387

55

25
46

818
122

694
1,375
1,188

55

25
100

1,485
1,188
55

25
210

101

87

793
97

694
1,647
1,188

55

25
372

129

87

770
74
1
1
694

1,885
1,188
55
7
25
611

159

87

770
74
1
1
694

2,217
1,188
55
7
25
942

189

87

770
74
1
1
694

2,654
1,188
55
7
25
1,380

215

87

770
74
1
1
694

3,198
1,188
55
7
25
1,924

238

87

770
74

694

3,850
1,188
55
7
25
2,576

255

87

770
74

694

4,603
1,188
55
7
25
3,329

264

87

770
74

694

5,438
1,188
55
7
25
4,164

Source: Team 11 and Petz IR 55



Petz Cash Flow

Cash Flow Statement (BRL Millions) 2021E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Operational Cash Flow 77 120 188 80 262 336 466 623 798 983 1,172 1,354 1,509
Net Profit 47 36 70 62 147 216 318 442 583 726 869 1,004 1,113
(+) D&A 30 44 61 120 165 200 235 273 310 345 377 404 427
D Working Capital (87) (86) (102) (49) (79) (87) (92) (95) (88) (74) (55) (31)
Investments flow 161 (161) (219) (525) (375) (346) (372) (396) (374) (339) (301) (258) (211)
(-) CAPEX (161) a77) (525) (375) (346) (372) (396) (374) (339) (301) (258) (211)
Financing flow - 48 307 (218) (161) (129) (103) (111) (146) (181) (217) (251) (278)
D Debt (200) (125) (75) (23) - - - - - -
D Revolver - - - - - - - - - -
Dividends Paid - a7) 37) (54) (80) (111) (146) (181) (217) (251) (278)
Raised Capital - - - - - - - - - - - - -
Cash Generation in Period 238 8 276 (663) (274) (138) (8) 116 278 463 654 845 1,020
Cash BoP 61 161 169 444 610 335 197 189 305 583 1,046 1,700 2,545
Cash EoP 161 169 444 610 335 197 189 305 583 1,046 1,700 2,545 3,566

Source: Team 11 and Petz IR 56



Petz Revenue Build Up

Revenue Breakdown (BRL Millions) 2029E
B&M Sales 876 1,075 1,311 1,724 2,488 3,375 4,357 5,394 6,387 7,282 8,021 8,552 8,831
YoY Growth (%) 26.5% 22.6% 22.0% 31.5% 44.3% 35.7% 29.1% 23.8% 18.4% 14.0% 10.1% 6.6% 3.3%
Same Store Sales Revenue 725 905 1,090 1,473 2,113 3,066 4,038 5,065 6,108 7,055 7,850 8,440 8,783
YoY Growth (%) 24.9% 20.5% 35.1% 43.5% 45.1% 31.7% 25.4% 20.6% 15.5% 11.3% 7.5% 4.1%
New Stores Revenue 152 170 221 251 375 309 319 329 280 227 171 111 48
YoY Growth (%) 11.8% 30.2% 13.5% 49.4% (17.4%) 3.1% 3.1% (15.0%)  (18.8%)  (24.7%)  (34.9%)  (57.1%)
Revenue / sgm New Stores 8.8 6.9 9.8 7.2 7.5 7.7 8.0 8.2 8.5 8.7 9.0 9.3 9.6
Revenue / sqm New Stores 9.3 9.0 9.2 9.7 10.2 10.5 10.8 11.2 115 11.9 12.2 12.6 13.0
Total New Area 17245 24752 22597 35000 50000 40000 40000 40000 33000 26000 19000 12000 5000
Digital Sales 37 90 396 747 1,075 1,351 1,671 2,039 2,417 2,780 3,102 3,354 3,511
YoY Growth (%) 58.8% 142.5% 341.8% 88.9% 43.9% 25.7% 23.6% 22.0% 18.5% 15.1% 11.6% 8.1% 4.7%
Pet Care £ommerce Total Market Brazil 396 667 1,891 2,633 3,679 4,494 5,404 6,418 7,410 8,310 9,043 9,542 9,752
YoY Growth (%) 18.2% 68.2% 183.6% 39.3% 39.7% 22.1% 20.3% 18.8% 15.5% 12.1% 8.8% 5.5% 2.2%
Petz Market Share 9.3% 13.4% 20.9% 28.4% 29.2% 30.1% 30.9% 31.8% 32.6% 33.5% 34.3% 35.2% 36.0%
YoY Growth (%) 34.3% 44.2% 55.8% 35.6% 3.0% 2.9% 2.8% 2.7% 2.7% 2.6% 2.5% 2.5% 2.4%
Omnichannel Revenue 11 64 316 646 929 1,167 1,443 1,761 2,088 2,402 2,680 2,898 3,033
YoY Growth (%) 3723.3% 496.7% 396.2% 104.4% 43.9% 25.7% 23.6% 22.0% 18.5% 15.1% 11.6% 8.1% 4.7%
Omnichannel Index (as % of Digital Revenue) 28.9% 71.1% 79.8% 86.4% 86.4% 86.4% 86.4% 86.4% 86.4% 86.4% 86.4% 86.4% 86.4%
Digital (except Omnichannel) 26 26 80 102 146 184 227 277 329 378 422 456 478
YoY Growth (%) 14.3% (1.4%) 208.3% 27.4% 43.9% 25.7% 23.6% 22.0% 18.5% 15.1% 11.6% 8.1% 4.7%
B&M + Omnichannel 887 1,138 1,627 2,369 3,417 4,542 5,800 7,155 8,475 9,684 10,701 11,449 11,864
YoY Growth (%) 28.0% 28.3% 42.9% 45.6% 44.2% 32.9% 27.7% 23.4% 18.5% 14.3% 10.5% 7.0% 3.6%
New Store Omnichannel Productivity 124 594 2,415 4,487 4,597 4,725 5,028 5,385 5,742 6,111 6,449 6,722 6,899
Omnichannel Sales / sqm 1.6 11.0 13.0 42.7 149.4 122.9 130.7 140.0 123.2 103.3 79.6 52.4 224
New Store Omnichannel Sales 75% 75% 75% 27% 65% 65% 65% 65% 65% 65% 65% 65% 65%
Same Store Omnichannel Sales 9.1 52.6 302.8 602.8 779.5 1,044.6 1,312.7 1,621.3 1,964.6 2,298.7 2,600.5 2,845.3 3,010.4
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Petz Revenue Assumptions

Revenue Assumptions 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Same Store Sales 6.1% 7.7% 26.5% 31.5% 23.0% 20.5% 18.0% 15.5% 13.0% 10.5% 8.1% 5.6% 3.1%
Same Store Physical Sales 46% 3.2% 1.4% 17.4% 22.6% 23.2% 19.6% 16.2% 13.2% 10.5% 7.8% 5.2% 2.7% v~ 00k
Same Store Physical Sales +
Omnichannel 5.9% 7.9% 22.4% 31.7% 22.1% 20.3% 17.8% 15.3% 12.8% 10.4% 7.9% 5.5% 3.0% Year2 80%
Year 3 90%
New Stores Opening 17 25 28 35 50 40 40 40 33 26 19 12 5 Year4 ormore  100%
Average New Store Size 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000
New Store Productivity 95.2% 76.2% 106.0% 73.6% 74% 74% 74% T74% 74% 74% 74% T74% 74%
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COGS and SG&A

COGS (BRL Millions) 2018 2019 2020  2021P  2022P  2023P  2024P  2025P 2029P  2030P

Cost Of Goods Sold (416) (510) (743)  (1,099) (1,564) (2,061) (2,611) (3,199) (3,765)  (4,275) (4,694)  (4,991) (5,139)
YoY Growth (%) 251%  225%  458%  47.9%  422%  31.8%  26.7%  225%  17.7%  135%  9.8% 6.3% 3.0%

% of Net Revenue (54.2%) (51.7%) (51.7%) (52.5%) (52.1%) (51.8%) (51.5%) (51.1%) (50.8%) (50.5%) (50.1%) (49.8%) (49.5%)

4.0% 77%  232%  30.2%  30.2%  28.6% @ 27.7%  27.4%  27.4%  27.6%  27.9%  282%  28.4%
YoY Growth (%) 245%  90.2%  201.4% 30.4%  (0.2%) (5.2%) (3.0%) (1.0%)  0.1% 0.7% 0.9% 1.0% 1.0%

SG&A (BRL Millions) 2018 2019 2021P 2022P 2023P 2024P 2025P 2029P 2030P
SG&A Margin (35.9%) (28.7%) (30.4%) (30.2%) (30.0%) (29.0%) (28.3%) (27.7%) (27.1%) (26.7%) (26.3%) (25.9%) (25.6%)
YoY Growth (%) (1.3%)  (19.9%) 5.8% (0.6%) (0.8%) (3.1%) (2.3%) (2.2%) (2.2%) (1.6%) (1.5%) (1.5%) (1.1%)
Sale Expenses (192) (195) (313) (457) (654) (857) (1,081) (12,3200 (1,552) (1,773) (1,960) (2,098) (2,175)
YoY Growth (%) 32.8% 1.3% 60.8% 46.0% 43.1% 31.0% 26.2% 22.1% 17.5% 14.3% 10.5% 7.0% 3.7%
% of Net Revenue (25.0%) (19.7%) (21.8%) (21.8%) (21.8%) (21.5%) (21.3%) (21.1%) (20.9%) (20.9%) (20.9%) (20.9%) (20.9%)
General & Admnistrative Expenses (74) (82) (116) (160) (219) (276) (335) (391) (438) (471) (489) (488) (481)
YoY Growth (%) 19.1% 11.5%  415%  37.7%  36.7%  26.4%  21.2% 16.9%  11.9% 7.6% 3.7% (0.0%)  (1.5%)
% of Net Revenue (9.6%) (8.3%) (8.1%) (7.6%) (7.3%) (6.9%) (6.6%) (6.3%) (5.9%) (5.6%) (5.2%) (4.9%) (4.6%)
Other Operating Income (Expenses), Net (20) (11) (13) (16) (26) (21) (22) (23) (29) (16) (12) (8) 3)
YoY Growth (%) (8.3%) 14.1%  19.0%  20.3%  61.6% (17.4%) 3.1% 31%  (15.0%) (18.8%) (24.7%) (34.9%) (57.1%)
% of Net Revenue (1.3%) (1.1%) (0.9%) (0.8%) (0.9%) (0.5%) (0.4%) (0.4%) (0.3%) (0.2%) (0.1%) (0.1%) (0.0%)
Store Opening Expenses (9) (20) (13) a7 (26) (22) (22) (23) (19) (16) (12) (8) 3)
YoY Growth (%) (5.3%) 13.5%  21.0%  36.5%  49.4% (17.4%) 3.1% 31%  (15.0%) (18.8%) (24.7%) (34.9%) (57.1%)
% of Net Revenue (1.2%) (1.1%) (0.9%) (0.8%) (0.9%) (0.5%) (0.4%) (0.4%) (0.3%) (0.2%) (0.1%) (0.1%) (0.0%)
Cost per store (544.2)  (420.0) (453.6) (495) (518) (535) (551) (568) (585) (603) (622) (641) (661)
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PPP&E, Capex and D&A

PP&E (BRL Millions) 2018 2019 2020A 2021P 2022P 2023P 2024P 2025P 2026P 2027P 2028P 2029P 2030F
PP&E BoP 147 854 1,213 921 1,523 1,738 1,888 2,029 2,157 2,225 2,223 2,151 2,009
YoY Growth (%) #DIV/0! 42.0% 23.9% 65.3% 14.1% 8.6% 7.5% 6.3% 3.1% (0.1%) (3.2%) (6.6%
(+) CapEx 87 61 344 525 375 346 372 396 374 339 301 258 211
YoY Growth (%) 34.6% 459.8% 197.4% (28.6%) (7.7%) 7.5% 6.7% (5.7%) (9.2%) (11.4%) (14.3%) (18.1%
% of Gross Revenue 9.5% 11.7% 21.3% 10.5% 7.3% 6.2% 5.3% 4.2% 3.4% 2.7% 2.2% 1.7%
New Stores and Hospitals 46 326 453 287 237 244 252 214 169 123 78 32
YoY Growth (%) 606.8% 265.3% (36.7%) (17.4%) 3.1% 3.1% (15.0%) (21.2%) (26.9%) (36.8%) (58.3%
% of Capex 75.1% 94.8% 86.2% 76.5% 68.5% 65.7% 63.4% 57.2% 49.7% 41.0% 30.2% 15.4Y
Cost/ New m2 4,56 9.88 12.9: 5.73 5.92 6.10 6.29 6.48 6.48 6.48 6.48 6.48
YoY Growth (%) (15.2%) 116.7% 135.9% (55.7%) 3.3% 3.1% 3.1% 3.1% - - - -
Renovations, Maintenance and Others 8 6 26 28 37 45 54 63 71 78 84 89
YoY Growth (%) (27.3%) 37.8% 6.9% 32.4% 21.2% 18.5% 16.5% 12.9% 10.1% 7.9% 6.0%
% of Capex 12.9% 1.7% 5.0% 7.6% 10.8% 12.2% 13.6% 16.8% 20.9% 25.9% 32.7% 42.3Y
Cost/ Old m2 0.06 0.04 0.15 0.16 0.17 0.17 0.18 0.18 0.19 0.19 0.20 0.20
Digital and Technology 9 12 46 60 72 82 91 97 100 99 96 89
YoY Growth (%) 28.9% 50.6% 29.8% 19.4% 14.8% 11.0% 6.6% 2.9% (0.5%) (3.7%) (6.7%
% of Capex 15.3% 3.5% 8.8% 16.0% 20.7% 22.1% 23.0% 26.0% 29.4% 33.1% 37.2% 42.4y
(-) Depreciation 10.2 (34.0) (116.1) (160.2) (195.5) (230.7) (268.3) (306.1) (341.0) (372.4) (399.8) (422.7)
Old PP&E 921.4 (90.3) (90.3) (90.3) (90.3) (90.3) (90.3) (90.3) (90.3) (90.3) (90.3)
2021 525.2 (25.7) (51.5) (51.5) (51.5) (51.5) (51.5) (51.5) (51.5) (51.5) (51.5)
2022 374.8 (18.4) (36.7) (36.7) (36.7) (36.7) (36.7) (36.7) (36.7) (36.7)
2023 345.8 (16.9) (33.9) (33.9) (33.9) (33.9) (33.9) (33.9) (33.9)
2024 371.6 (18.2) (36.4) (36.4) (36.4) (36.4) (36.4) (36.4)
2025 396.5 (19.49) (38.9) (38.9) (38.9) (38.9) (38.9)
2026 373.7 (18.3) (36.6) (36.6) (36.6) (36.6)
2027 339.2 (16.6) (33.3) (33.3) (33.3)
2028 300.5 (14.7) (29.5) (29.5)
2029 257.7 (12.6) (25.3)
2030 210.9 (10.3)
PP&E EoP 215.6 921.4 1523.3 1,523.3 11,7379 1,888.1 2,029.0 2,157.1 2,2248 2,223.0 2,151.1 2,009.0 1,797.1
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Intangible

Intangible

2018

2019

2020A

2021P

2023P

2024P

2025P 2026P 2027P  2028P

Intangible BoP 8.3 51.8 79.1 56.9 78.0 73.7 69.4 65.1 60.7 56.4 52.1 47.8 43.5
YoY Growth (%) #DIV/0! 38% 37% -6% -6% -6% -1% -1% -8% -8% 9%
(+) Acquisitions of Intangible Assets
YoY Growth (%)
% of Gross Revenue
(-) Amortization 18.1 (1.2) (3.7) (4.3) (4.3) (4.3) (4.3) (4.3) (4.3) (4.3) (4.3) (4.3)
>> EoP
Old Intangible 78.0 2022 (3.1) 4.3) (4.3) (4.3) (4.3) 4.3) (4.3) (4.3) (4.3) 4.3)
2021 - - - - - - - - - - -
2022 - - - - - - - - - -
2023 - - - - - - - - -
2024 - - - - - - - -
2025 - - - - - - -
2026 -
2027 -
2028 -
2029 -
2030 -
Intangible EoP 15.7 56.9 78.0 78.0 73.7 69.4 65.1 60.7 56.4 52.1 47.8 43.5 39.2
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Working Capital

Working Capital 2021P 2022P 2024P 2025P 2026P 2027P 2028P 2029P 2030P
Working Capital 78 113 165 267 316 396 483 575 670 758 832 886 917
D Working Capital 13 35 51 102 49 79 87 92 95 88 74 55 31
Cash conversion cycle 35 37 36 43 40 40 39 38 38 38 38 38 38
Assets 191 272 399 572 786 1,020 1,280 1,559 1,829 2,075 2,280 2,428 2,506
Accounts Receivable 76.2 96.1 160.7 228.0 335.3 444.8 567.3 699.5 828.5 947.0 1,046.8 11,1204 1,161.5
DSO 36 36 41 40 41 41 41 41 41 41 41 41 41
Inventories 97.5 132.7 185.7 283.8 390.7 514.9 652.4 799.3 940.6 1,068.0 1,172.8 1,247.0 1,283.9
DIH 86 95 91 94 91 91 91 91 91 91 91 91 91
Liabilities 113 158 234 305 470 624 797 984 1,159 1,317 1,448 1,541 1,589
Suppliers 98.9 130.8 195.7 273.6 392.5 521.7 666.8 823.8 969.5 1,100.8 1,208.9 1,285.3 11,3234
Days 87 94 96 91 92 92 93 94 94 94 94 94 94
Tax Obligations 11,831 25,385 36,556 30,410 76,294 101,19¢ 129,06C 159,13€ 188,502 215,451 238,167 254,91& 264,248
% of Revenue 1.5% 2.6% 2.5% 1.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
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Revolver

Debt Assumptions Revolver 2019 2020 2021P 2025P 2026P

Loans BoP 496 296 171 97 74 74 74 74 74 74
Fundraising - - - - - - - - - -
Paid (202) (125) (75) (23) - - - - - -
Loans EoP 296 171 97 74 74 74 74 74 74 74
Cash BoP 610 335 197 189 305 583 1,046 1,700 2,545
PreRevolver Cash Generation and Dividends (238) (84) 71 227 424 644 872 1,096 1,299
Minimum Cash (89) (89) (89) (89) (89) (89) (89) (89) (89)
Mandatory Dividends (37) (54) (80) (111) (146) (181) (217) (251) (278)
(=) Cash Availability 246 108 100 216 494 957 1,611 2,456 3,477

Revolver BoP - - - - - - - - -
D Revolver - - - - - - - - -
Revolver EoP - - - - - - - - _

Financials Results Assumption 2019 2020 2021P 2025P 2026P

Financial Income 62.5 24.3 13.3 12.8 20.6 394 70.6 114.8 171.8
Cash BoP 609.7 335.3 197.2 188.9 304.9 583.4 1,046.1 1,700.3 2,545.3
Cash EoP 335.3 197.2 188.9 304.9 583.4 1,046.1 1,700.3 2,545.3 3,565.6
% CDI 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  100.0%
Total Financial Expense (27.9) (14.6) (7.8) (6.5) (6.5) (6.5) (6.5) (6.5) (6.5)
Financial Expensed.oans (27.9) (14.6) (7.8) (6.5) (6.5) (6.5) (6.5) (6.5) (6.5)
Loans BoP 296.0 171.4 96.7 73.6 73.6 73.6 73.6 73.6 73.6
Loans EoP 171.4 96.7 73.6 73.6 73.6 73.6 73.6 73.6 73.6
Spread 2% 2% 2% 2% 2% 2% 2% 2% 2%

Financial ExpensesRevolver - - - - - - - - -
Revolver BoP - - - - - - - - -
Revolver EoP - - - - - - - - -
Spread 5% 5% 5% 5% 5% 5% 5% 5% 5%
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Zee.Dog Estimates

Zee Dog Financial Statements (BRL Millions)

2018

2022E

2023E

2024E

2025E

Net Revenue 61 74 112 190 305 471 699 982 1,311 1,698 2,130 2,610 3,093
YoY Growth (%) 72.7% 21.3% 52.9% 69.3% 60.0% 54.5% 48.5% 40.5% 33.5% 29.5% 25.5% 22.5% 18.5%
Cost Of Goods Sold (29) (25) (66) (111) (176) (270) (399) (557) (747) (962) (1,200) (1,461) (1,701)
% of Revenue (30.9%) (34.3%) (58.4%) (58.1%) (57.8%) (57.4%) (57.1%) (56.7%) (57.0%) (56.7%) (56.3%) (56.0%) (55.0%)
Gross Profit 42 48 47 80 129 200 300 425 564 736 931 1,149 1,392
Gross Margin (%) 69.1% 65.7% 41.6% 41.9% 42.2% 42.6% 42.9% 43.3% 43.0% 43.3% 43.7% 44.0% 45.0%
SG&A (31) (37) (52) (58) (92) (143) (212) (297) (387) (501) (628) (768) (928)
SG&A Margin (%) (51.1%) (50.3%) (46.1%) (43.8%) (41.6%) (39.5%) (37.5%) (35.6%) (33.9%) (32.2%) (30.6%) (29.0%) (27.6%)
EBITDA 9 8 (5) 22 36 58 89 128 176 235 303 381 464
EBIT Margin (%) 14.8% 11.5% (4.5%) 11.5% 11.9% 12.3% 12.7% 13.1% 13.4% 13.8% 14.2% 14.6% 15.0%
D&A (0) (0) 1) (1) 1) (2 (2) (4) (5) (8) (11) (14) (18)
% of Gross Revenue (0.3%) (0.4%) (0.8%) (0.3%) (0.3%) (0.3%) (0.3%) (0.4%) (0.4%) (0.5%) (0.5%) (0.5%) (0.6%)
Other Operating Income (Expense) 2) 3) 0) - - - - - - - - - -
% of Gross Revenue (3.2%) (4.0%) (0.0%) - - - - - - - - - -
EBIT 9 8 (6) 21 35 56 86 124 171 227 292 367 446
EBIT Margin (%) 14.5% 11.1% (5.3%) 11.2% 11.6% 11.9% 12.3% 12.7% 13.0% 13.4% 13.7% 14.1% 14.4%
Financial Result - - - - - - - - - - - - -
% of Gross Revenue - - -
Interest and Investment Income - - - - - - - - - - - - -
% of Gross Revenue - - -
Financials Expenses - - - - - - - - - - - - -
% of Gross Revenue - -
EBT 9 8 (6) 21 35 56 86 124 171 227 292 367 446
EBT Margin (%) 14.5% 11.1% (5.3%) 11.2% 11.6% 11.9% 12.3% 12.7% 13.0% 13.4% 13.7% 14.1% 14.4%
Income Tax and Social Contribution on Profit (0) 0) 0) ©) (12) (29) (29) (42) (58) 77) (99) (125) (151)
YoY Growth (%) 35.5% 35.2% 5.7% 3590.0% 65.5% 59.6% 53.1% 44.6% 37.2% 33.0% 28.7% 25.6% 21.3%
% of EBT (1.6%) (2.3%) 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3%
Net Income 9 8 (6) 14 23 37 57 82 113 150 193 242 294
YoY Growth (%) 65.2% (7.3%) (177.3%) (327.1%) 65.5% 59.6% 53.1% 44.6% 37.2% 33.0% 28.7% 25.6% 21.3%
Net Margin (%) 14.2% 10.9% (5.5%) 7.4% 7.6% 7.9% 8.1% 8.4% 8.6% 8.8% 9.1% 9.3% 9.5%
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Projection Deck

Projection Deck (%) 2018 2019 2020A 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Expenses - - - 16% 16% 16% 16% 16% 16% 16% 16% 16% 16%
Gross Margin - - - 42% 42% 43% 43% 43% 43% 43% 44% 44% 45%
SG&A Margin - - - 43% 43% 42% 41% 40% 38% 38% 38% 38% 38%
EBITDA Margin - - - 12% 12% 12% 13% 13% 13% 14% 14% 15% 15%
Tax Rate - - - 34% 34% 34% 34% 34% 34% 34% 34% 34% 34%
CAPEX as % of Gross Revenue - - - 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%

Source: Team 11 and Capital 1Q 65



FCFRPetz

FCFFPETZ3 [Unit] 2020 2024e 2025e 2026e
EBIT [BRL'000s  124.1 158.1 187.4 317.6 476.3 663.9 869.0 1,066.5 1,253.0 1,413.2 1,521.0 1,521.0
Tax Rate [%] 34% 34% 34% 349 34% 34% 34% 349 34% 34% 349 34%
(=) NOPAT [BRL'000s  81.9 104.4 123.7 209.6 314.4 438.2 573.6 703.9 827.0 932.7 1,003.9 1,003.9
(+) D&A [BRL '000s 61.1 119.8 164.5 199.8 235.0 272.6 310.4 345.4 376.7 404.1 427.0 427.0
() Change in NWC [BRL'000s  (51.4) (102.2) (49.4) (79.5) (87.1) (91.9) (95.4) (87.6) (73.9) (54.6) (30.5) (30.5)
(-) Capex [BRL'000s (176.6) (525.2) (374.8) (345.8) (371.6) (396.5)  (373.7) (339.2) (300.5) (257.7) (210.9) (427.0)
(=) FCFF [BRL'000s  (85.0) (403.3) (136.0) (15.8) 90.7 2225 414.9 622.5 829.3 1,024.6 1,189.5 21,064.3
WACC (%]
DATE [Unit] 30/12/2021 31/12/202: 31/12/202¢ 31/12/2024 31/12/202E 31/12/202¢€ 31/12/2027 31/12/202¢ 31/12/202¢ 31/12/203C 31/12/2031
Time steps [Unit] 0.07 1.0¢ 2.0& 3.08 4.08 5.08 6.08 7.08 8.08 9.08 10.08
g (PIB + IPCA) [%] 5.3%
(=) PV of FCFF [BRL '000s (400.5) (122.6) (12.9) 67.4 150.0 254.1 346.1 418.6 469.6 495.0 7,959.3
NPV of 10Y Explic
Period [BRL'000s]  1,664.9 Without Zes.Dog With Zee.Dog
AS % of Entreprise Value [BRL '000s] 9,624.2 Entreprise Value [BRL I.OOOS] 11,052.3
Enterprise Valu %] 179 Net Debt [BRL '000s] 151.1 Nét Debt [BRL '000s] 1511
Equity Value [BRL '000s] 9,473.0 Equity Value [BRL '000s] 10,901.2
NPV of Terminal # of Shares (in millions) 435.1 # of Shares (in millions) 435.1
Value [BRL '000s] 7.959.3 Target Price [BRL] 21.77 Target Price [BRL] 25.06
Actual Price [BRL] 17.91 Actual Price [BRL] 17.91
AS % of Upside 21.6% Upside 39.90%
Enterprise Valu [%0] 839

Source: Team 11 66




FCFRZee.Dog

FCFFZee Dog [Unit] 2020 2021e 2022e 2025e 2026e
EBIT [BRL '000< 21.3 35.2 56.2 86.1 124.5 170.8 227.1 292.4 367.2 445.5 445.5
Tax Rate [%0] 34Y 34Y% 34Y 34Y 34Y% 34Y 34Y 34Y 34Y 34Y 34Y%
(=) NOPAT [BRL '000< 14.0 23.3 37.1 56.8 82.2 112.7 149.9 193.0 242.4 294.0 294.0
(+) D&A [BRL '000¢ 0.6 1.0 1.6 2.4 3.7 54 7.7 10.6 14.1 18.4 18.4
(-) Change in NWC [BRL '000¢ 14.7 (22.7) (33.0) (45.4) (56.3) (65.4) (76.9) (86.1) (95.3) (96.0) (96.0)
(-) Capex [BRL '000¢ (2.9) (4.6) (7.1) (10.5) (14.7)  (19.7) (25.5) (32.0) (39.1) (46.4) (18.4)
(=) FCFF [BRL '000¢ 26.5 (3.0 (1.4) 34 14.9 33.1 55.2 85.5 122.0 170.0 3,422.0
KE [%0] 11.19 11.19 11.19 11.19 11.1% 11.19 11.19 11.19 11.19 11.19 11.1%
DATE [Unit] 31/12/2021 31/12/2022  31/12/202%  31/12/2024 Y/ 12/20; 3112/ 20; 31/12/2027 31/12/202€  31/12/202¢ 31/12/203¢ 3V 12/2°f
Time steps [Unit] 0.0¢ 1.0¢€ 2.0¢ 3.08 4.08 5.08 6.08 7.08 8.08 9.08 10.08
g (Inflation Rate) [%0] 5.0%
(=) PV of FCFF [BRL '000s 26.3 (2.7) (1.1) 2.4 9.7 19.4 29.2 40.6 52.2 65.5 1,186.6
NPV of 10Y Explicit Period [BRL '000s] 241.5
As % of Enterprise Value [%0] 179
NPV of Terminal Value [BRL'000s] 1,186.6
As % of Enterprise Value [%0] 839
Entreprise Value [BRL '000s] 1,428.1
Net Debt [BRL '000s]
Entreprise Value [BRL'000s] 1,428.1
#Shares 435.1
Equity Value / Share 3.28

Source: Team 11 67



Macro Assumptions

Macro Assumptions 2018 2019 2020 2021P 2022P 2023P 2024P 2025P 2026P 2027P 2028P 2029P 2030P
Real GDP Growth 1.8% 14% -41% 4.9% 1.2% 2.0% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2%
IPCA 3.7% 4.3% 4.5% 9.2% 4.6% 3.3% 3.1% 3.1% 3.1% 3.1% 3.1% 3.1% 3.1%
FX (EoP) 3.88 4.03 5.19 5.50 5.50 5.25 5.20 5.20 5.20 5.20 5.20 5.20 5.20
Selic (Average) 6.8% 5.5% 3.3% 5.6% 9.8% 8.8% 7.0% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8%
Selic (EoP) 6.5% 4.5% 2.0% 9.3% 10.3% 7.3% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8%

P oicecoon A



Peers Beta(monthly 5y) Effective Tax Rate Unlevered Beta Debt Equity Debt/Equity wd We
PETZ - 34.00% 296.0 1,188.0 0.2x 19.9% 80.1%
International Pet Players

PETS: LSE 0.19 15% 0.13 510.1 993.7 0.5x 33.9% 66.1%
WOOFNasdaqGS 0.94 30% 0.47 3,000.5 2,159.4 1.4x 58.2% 41.8%
CHWY: NYSE 0.37 27% 0.08 394.4 75.1 5.3x 84.0% 16.0%
PETQ: Nasdag GS 1.46 0.34 0.99 0.5 0.7 0.7x 41.5% 58.5%
Median 0.65 0.30 1.05 0.50 0.50
Average 0.74 0.42 1.97 0.54 0.46
Average (Excl. CHWY) 0.86 0.53 0.87 0.45 0.55
Brazillian Retail

RADL3 0.51 0.22 0.46 5.2 37.9 0.1x 12.1% 87.9%
PNVL3 0.34 0.18 0.26 0.7 1.7 0.4x 29.2% 70.8%
MGLU3 0.87 0.18 0.79 55 46.6 0.1x 10.5% 89.5%
VIIA3 2.04 0.34 0.91 15.9 8.5 1.9x 65.1% 34.9%
ARZZ3 1.23 0.18 1.13 0.8 7.3 0.1x 9.5% 90.5%
Median 0.87 0.79 0.14 0.12 0.88
Average 1.00 0.71 0.53 0.25 0.75
Average (Excl. VIA) 0.74 0.66 0.19 0.15 0.85
Total Median 0.87 0.47 0.51 0.34 0.66
Total Average 0.88 0.58 1.17 0.38 0.62
Total Median Exl Outliers) 0.87 0.47 0.41 0.29 0.71
Total Avg. Exl Outliers) 0.79 0.60 0.48 0.28 0.72
[PetzReleveredBeta 0.60

Source: Damodaran, Itau BBA, Refinitiv, Capital 1Q




Costof Equity

Cost of equity Sources

Risk Free Rate 2.30Y US 10y T Bond 3y Avg.

Equity Risk Premium USA 6.17% ERP Damodaran

Country Risk Premium BR 3.91% CRP Damodaran + 1% Premium
5Y Beta 0.6C Relevered Beta

Cost of Equity (Ke, em USD nominal) 9.92Y%

Brazil Long Term Inflation 3.07%¥ Focus

USA Long Term Inflation 2.00¥ Itau BBA

Inflation Differential 1.05Y

Cost of Equity (Ke, em BRL nominal) 11.08%



https://www.bloomberg.com/markets/rates-bonds/government-bonds/us?sref=QZORUyXr%27
http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html
http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html
http://www.worldgovernmentbonds.com/country/brazil/
https://www.bloomberg.com/markets/rates-bonds/government-bonds/us?sref=QZORUyXr%27

Costof Debt

Cost of Debt

Divida Index Spread  Effective Interest Principal (BRL  Total Weight  Weighted Interes Term
Bank Loan Selic +3.49% a.a. 11.24% 59,712.( 20.17% 2.27% mar/22
Promissory Note Selic +2.9% a.a. 10.65% 19,562.( 6.61% 0.70% out/21
1st issue of debentures Selic +1.4% a.a. 9.15% 88,968.( 30.06% 2.75% jul/23
2st issue of debentures Selic +1.3% a.a. 9.05% 127,738.( 43.16% 3.91% jun/24
Selic Rate (EoP) 7.75% Cost of Debt (Kd) 9.63%

Equity (BRL mm) 1,188,041

Debt (BRL mm) 295,98(

1,484,02:




~ —

Team 11 vs Consensus

Financial Highlights |  2020A 2021P 2022P 2023P 2024P 2025P Financial Highlights |  2020A 2021P 2022P 2023P 2024P 2025P
Gross Revenue Net Debt
Our Assumptions 1,706.7 24709 35633 47264  6,027.7  7,432.4  Our Assumptions 52.6 (313.7) (163.9) (100.5) (115.4) (231.3)
CIQ Estimates 1,706.73  2,0452 29943 395343 524950  6,504.33  CIQ Estimates 8.8 145.0 327.1 464.9 663.0
Refinitiv Refinitiv 579.9 266.7 393.0 465.0
Net Revenue D&A
Our Assumptions 1,436.8 2,095.1 2,998.6 3,977.4 5,072.4 6,254.5 Our Assumptions 61.1 119.8 164.5 199.8 235.0 272.6
CIQ Estimates CIQ Estimates 141.2 122.0 170.7 209.0 289.0 183.0
Refinitiv 1,437.0 2,074.0 2,868.0 3,819.0 Refinitiv 141.2 122.0 170.7 209.0
Gross Profit Margin Capex
Our Assumptions 48.3% 47.5% 47.9% 48.2% 48.5% 48.9%  Qur Assumptions (176.6) (525.2) (374.8) (345.8) (371.6) (396.5)
CIQ Estimates UG 05 U S0 ERLSE 39.0%  cIQ Estimates (176.50A)  (649.50E) (287.00E) (313.50E) (351.00E)  (345.00E)
Refinitiv 48.8% 40.5% A e Refinitiv 176.6 649.5 287.0 3135
EBITDA G
Our Assumptions 185.2 254.6 352.0 517.4 711.3 9366  Our Assumptions 16.9% 6% o B Yo N
ggn'?tf\:'mates Lass 2850 s co8 CIQ Estimates 16.90A 17.0% 17.1% 23.5% 21.5%
e ETTOA (A i(e)f::m\/ 16.9% 14.4% 17.9% 24.9%
17) .
Our Assumptions 160.8 231.3 367.6 531.4 722.4 9439  OurAssumptions G 258 S0t 5.9% DR 11.4%
CIQ Estimates 160.75A  261.4 4214  616.49E  78833E 100667  ClQEstmates 8.72A 8.34E 4.44E SIS
Refinitiv Refinitiv 3.7% 3.3% 4.4% 5.5%
EBIT ROIC
Our Assumptions 124.1 158.1 187.4 317.6 476.3 663.9 Our Assumptions 10.2% 6.8% 7.5% 12.0% 16.0% 19.1%
CIQ Estimates CIQ Estimates
Refinitiv 124.1 158.6 253.2 385.5 Refinitiv 10.3% 22.6% 28.6% 37.0%
Net Income EPS
Our Assumptions 58.4 62.5 146.5 216.0 318.0 4423  Our Assumptions 0.13 0.14 0.34 0.50 0.73 1.02
CIQ Estimates CIQ Estimates 0.16 0.19 0.34 0.51
Refinitiv 58.4 86.0 137.0 221.3 Refinitiv 0.15 0.22 0.34 0.53

Source: Team 11, Refinitiv and Capital 1Q 72



IFRS16 Impacts

Through our valuation, we seethat Petz'smargins are impacted by IFRS16. Inthis sense there is anincreasein the EBITDAmMargin and
areduction in the Net Margin when comparedto the IAAS17model

2019 2020 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Gross Revenue 1,164.2 1,706.7 2,470.9 3,563.3 4,726.4 6,027.7 7,432.4 8,803.9 10,062.5 11,1234 11,905.8 12,341.5
Net Revenue 986.1 1,436.8 2,079.3 2,998.6 3,977.4 5,072.4 6,254.5 7,408.7 8,467.8 9,360.6 10,019.0  10,385.7
Gross Profit 476.3 693.5 979.9 1,434.9 1,916.6 2,461.2 3,055.5 3,644.1 4,193.3 4,666.6 5,028.2 5,246.9
SG&A Margin (IFR85)- SG&A Margin (IAAS7) 6.7% 5.6% 4.7% 4.7% 4.9% 5.0% 5.1% 5.1% 5.1% 5.0% 4.9% 5.1%
Adjusted EBITDA Margin (IFRS)- Adjusted EBITDA Margin (IAAS) 6.7% 5.6% 5.5% 4.7% 4.9% 5.0% 5.1% 5.1% 5.1% 5.0% 4.9% 5.1%
EBIT Margin (IFRB5)- EBITMargin (IAAS7) 1.1% 0.9% -0.7% -2.1% -1.2% -0.9% -0.8% -0.6% -0.7% -0.7% -0.8% -0.6%
Net Income Margin (IFR$6)- Net Income Margin (IAAS7) -1.2% -0.9% -2.3% -0.6% 0.7% 0.4% 0.3% 0.1% -0.1% -0.4% -0.6% -0.5%

Source: Team 11 and Petz IR 73



Key Financials (IFRE6)
N

Key Financials (R$tl 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E PAOC[0| S CAGR 202Q02¢
Gross Revenue 716 913 1,164 1,707 2,471 3,563 4,726 6,028 7,432 8,804 10,063 11,123 11,906 12,342 34.2%
Net Revenue 597.4 767.9 986.1 1,436.8 2,095.1 2,998.6 3,977.4 5,072.4 6,254.5 7,408.7 8,467.8 9,360.6 10,019.0 10,385.7 34.2%
Gross Profit 264.8 351.9 476.3 693.5 995.6 1,434.9 1,916.6 2,461.2 3,055.5 3,644.1 4,193.3 4,666.6 5,028.2 5,246.9 34.5%
Adjusted EBITDA a7.7 76.3 193.0 256.7 368.1 536.5 762.2 1,023.5 1,321.5 1,635.4 1,933.0 2,205.9 2,433.9 2,587.3 38.8%
EBITDA 45.8 83.0 130.3 185.2 254.6 352.0 517.4 711.3 936.6 1,179.4 1,411.9 1,629.8 1,817.3 1,948.1 38.3%
EBIT 251 53.2 86.1 124.1 158.1 187.4 317.6 476.3 663.9 869.0 1,066.5 1,253.0 1,413.2 1,521.0 39.9%
Net Income 11.4 31.3 23.6 58.4 62.5 146.5 216.0 318.0 442.3 582.8 725.6 869.3 1,004.2 1,113.0 49.9%

Key Ratios (%) 2023E 2025E 2026E 2027E 2028E 2029E 2030E CA%;EZ)OZO
Gross Margin 44.3% 45.8% 48.3% 48.3% 47.5% 47.9% 48.2% 48.5% 48.9% 49.2% 49.5% 49.9% 50.2% 50.5% 0.2%
Adjusted EBITDA 3.4%
Margin 8.0% 9.9% 19.6% 17.9% 17.6% 17.9% 19.2% 20.2% 21.1% 22.1% 22.8% 23.6% 24.3% 24.9%

EBITDA Margin 7.7% 10.8% 13.2% 12.9% 12.2% 11.7% 13.0% 14.0% 15.0% 15.9% 16.7% 17.4% 18.1% 18.8% 3.0%
EBIT Margin 4.2% 6.9% 8.7% 8.6% 7.5% 6.3% 8.0% 9.4% 10.6% 11.7% 12.6% 13.4% 14.1% 14.6% 4.2%
Net Margin 1.9% 4.1% 2.4% 4.1% 3.0% 4.9% 5.4% 6.3% 7.1% 7.9% 8.6% 9.3% 10.0% 10.7% 11.7%
ROE 18.5% 13.2% 16.9% 6.6% 10.2% 13.8% 18.0% 21.6% 23.9% 24.8% 24.7% 23.8% 22.2% 5.0%
ROA 6.3% 2.6% 3.7% 2.6% 5.0% 6.9% 9.3% 11.4% 13.1% 14.2% 14.9% 15.1% 14.8% 25.1%
ROIC 8.0% 9.7% 10.2% 6.8% 7.5% 12.0% 16.0% 19.1% 21.0% 21.5% 21.1% 19.9% 18.2% 13.3%

Source: Team 11 and Petz IR 74



Brazillian Drivers

Pets are growing a lot, and this growth is expected to come from the smaller ones

l‘ Premium dog food stands out since 2018, and should keep growing l‘ Urbanization calls for smaller houses, that calls for smaller pets
YoY growth of Economy, MR¥iced and Premium dog food in Brazil, in % Distribution of cats, small dogs and medium & large dogs in Brasil historically
—Economy -——Mid-Priced Premium 84% Urbanization Pets located
9 rate in Brazil in S&o Paulo

m Cats m Small Dogs' Medium & Large Dogs

2018 2019 2020 2021E 2022E 2023E 2016 2021E 2026E

Sources: IBGE, Instituto Pet Brasil, Euromonitor



Vet Sector

The vet sector had a revenue of R$7.3 billion in 2020

.o

l‘ The Brazillian vet sector has lots of potential “ (T xAOAOh EOBO OOEI 1T O1 A@bi 1 OAANR
Growth in the global veterinary telehealth market ($M)

Insurance pet market outside the country its growing a lot more than

Country # of vet clinics

China 148.722 Brazil. Theveterinary care market continuesto advancethrough scientific
’ research,and the range of healthcare options availableto pet owners is
USA 29 555 increasing Together with a growing awarenessand affordability of pet
insurance, more pet owners are able to do what is best for their pet
China 23,715 USA 101,185 throughout their lifetime.
Japan 12,309 Spain 34,420
Germany 10,395 Turkey 33,344
Argentina 9.708 Italy 27,913 Growth in the global veterinary telehealth market (Million Pounds)
México 9,224 Argentina 21,060 2020 92
Colombia 8,140 Mexico 19,120
2019 68.2
France 7,983 United Kingdom 19,101
Italy 7,210 Indonesia 17,152 2018 57.6




Understandingthe competiton

Petz is a mall for pets, offering a lot of kinds of products, besides Pet Care services

A
- The big networks
@@@@gg of Pet Shop, despite
z 0 Shopping o sev. animal, of'fering more
B i g Seu pet center de estimagdo SOlUtIOﬂS, ﬂO

pEtI'Ve dominate the

Brazilian market

EdPetland

MEdium PenanppersMakeLFEBETER (@9

MuND ‘B
The small stores
A"IMAI'@ . é are predominant, even
— thought they have
Small (6) less variety of
Pet Paradise  Encrenquinhers Pet}\} products and services
Fapa pante desse famitia r
>
Few products A lot of products

oY



Understandingthe competiton

PETZ is the only superstore that has performed an IPO, giving it advantage

ez

Seu pet center de estimagdo

petlove saPetiand

PETLAND PETS MAKE LIFE BETTER!"

V  Shopping for Pets V  Shopping for Pets V Some serviceg dOG HERO v 031 Al16 0OO1 OAO

V  Own Serviceg SERES V $1TA0T 60 EAOGA EOO 1 x1 vOMgiivdshnénts by Softbank vV $1TA0T 80 EAOA EOC
V  High market cap because of the IPO V  High investments by Kinea V  Only ecommerce platform

V  High ecommerce platform V  High ecommerce platform

7

o

&

v

SourcesCompanyillings 78



Competitive Position Scorecard Conclusion

Comparing Petz, Cobasi and Petlove, we concluded Petz has the highest competition index, with grades-2fd@tween them. When
they had the same score, we just gave the higher grade to both

CompetitionIndex

Cobasi PetLove Justification

B.1 Acquisitions 1 0 2 Petloveacquisitionsaddedmore to their portfolio than the other players

B.2 Subscription 2 2 2 Theirsubscriptionplanhavelittle diferencesbetweenthem

B.3 Services 2 1 0 Petz itsthe onlyto offer own serviceswhile Cobasbffersthird partiesandPetloveR 2 S &hagv€yiooming
B.4 Productsportfolio 2 1 0 With the acquisitionof Zee.DogPetzhadan exclusive portfolioand Cobashadmore SKUs

B.5 Basketprice 2 2 2 Thebasketprice formed by uswashomogeneous

B.6 Freightrates 2 1 1 Petz is the only player to offer free shipping to the whole country

B.7 Footprint 2 1 0 Petzhasalargerfootprint than Cobasi

B.8 BrandRecognition 2 1 0 Petz ahigherbrandrecognition asexplainedin the CompetitivePositioning

B.9 Time inthe market 0 2 1 Cobashasmore marketyears followed by PetloveandPetz ag/ounger
B.10 VeterinaryServices 2 1 0 Seress growingnationwide and evenwith a hugepotential from PortVet Cobasis better for now
B.11 Partnerships 1 2 0 Cobashasawide arrayof partnerships morethan Petz.However Petlovelagsin this fator
B.12 CustomerService 1 0 2 Scoreswvere allignedwith the gradesof Reclame Aqui
B.13 Express Delivery(ice 0 2 2 Petzisthe only oneto charge a 5.9@ee, while in the othersisfree
B.14 E-CommercePresence 1 0 2 Petloveis focusedonlyin ECommerceandPetz as &igherusageand downloadsof their app

Cl1 TrafficFlow 1 2 - Cobasi has a higher flow of automobiles than Petz

c.2 Promityto POS 2 1 - Petz has a higher proximity to PoS than Petz

c3 Express Delivery 6cation3 5 1 0 Petzand Cobasbffers expres:iilri:ag/é‘:{)I (’;C(; ﬁil';i/is#;esyer:(z\rlgzggiié ,rﬁ;/srntgg;\gsstgge;;ﬂ I?ore:ities they havea higher
C4 Delivery zones 2 2 2 Allthree playersdeliversto the whole country

C5 Stockout delivery 2 1 0 In deliveriesof non-availableitems, Petzhasthe fastestdelivery,followed by Cobasand Petlove

Total Grade . . . Mean of the 19items




Pricesand Shipping comparison

PET 4tands out among competitors and
MARKETPLACEshow to have higher shipping COBASI
prices, because of thireparty retailers

AMERICANAS MAGAZINE

LUIZA

Rac&oGolden Power Trainingz 15Kg R$ 153.99 R$ 153.90 R$ 153.90 R$ 153.90 R$ 160.56 R$ 257.43 R$ 153.99

FOOD Rac&oRoyal Canin Maxg 15Kg R$ 302.59 R$ 302.59 R$ 325.50 R$ 325.50 R$ 475.90 R$ 309.90 R$ 271.33
Rac&oWhiskas GatosAdultos 7 3Kg R$ 56.99 R$ 56.99 R$ 56.99 R$ 56.99 R$ 55.79 R$ 72.90 R$ 56.99
Agemoxi CL 250mg 10comprimidos R$ 89.90 R$ 89.90 R$ 99.90 R$ 89.90 R$ 84.90 R$ 75.04 R$ 89.90

PHARMACY

Sec LadAgener Unido0,5mg R$ 74.50 R$ 74.50 R$ 74.50 R$ 68.99 R$ 57.80 R$ 59.90 R$ 74.50
GARDEN & HOUSE InseticidaForth Mata Cochonilla500ml R$ 24.99 R$ 24.90 R$ 26.09 R$ 33.15 R$ 33.50 R$ 27.90 R$ 21.90
HYGIENE ShampooSanolDog Professional R$ 15.99 R$ 16.50 R$ 16.99 R$ 15.65 R$ 15.50 R$ 16.00 R$ 15.65
TOTAL R$ 718.95 R$ 720.68 R$ 730.96 R$ 744.08 R$ 884.95 R$ 819.07 R$ 685.35
TOTAL + SHIPPING R$ 718.95 R$ 720.68 R$ 730.96 R$ 796.64 R$ 1,048.9 R$ 819.07 R$ 918.30

Y



Signature benefits comparision

The signature services are similar
Carrinho
between these three, butPET4s the COBASI
Only one with benefits onservices RackoGodr Fower Tl At oo B omen) R 15390
+ RS 153,90 Frete Gratis
S ™ Total RS 153,90
Food, Hygiene, . Food, Hygiene, N
Included categories Pharmacy and Food, Hygiene, Pharmacy and -
Pharmacy
B&G Toys Freteap
o ) Carrinho de compras
Subscription Price FREE FREE FREE | e A
0% BG 1595004 By o 0@
. -20% o - ogHero
Discounts -10% products 10% products _ 19, products Recomtadastosds buna et noss s o
Shipping Discounts 5% off 5% off -
Meu carrinho G) Programe suas compras
frequentes e ganhe beneficios
) _ 20% On the flrst _‘w: ::E';;‘:rii(zr:ﬂ'meft Pet Golden Formula Mini Bits Salmao e Arroz para Caes Adultos de Ragas [P
. -20% on the first . i
Other benefits - purchase + gift purchase + gift + Rs22.90 e
vet courses 0 melhor da Petlove para o seu pet o v Te
Can the subscription product bewitdrawn from the store? YES NO NO T} = 3 ]
13
]
1
1
]
[}
]
. . "
All three stores offer a service of express delivery. But 7

works only in greater S&o Paulo, whileOBASI  ¢--*

s

and PET4n all cities where they are present

= M




Quality of products and services

Petz boasts a complete and integrated assortment of high quality products and services, supporting and improving market leestep

l‘ Robust M&A agenda implemented in order to fulfill ecosystem needs l‘ Superior freight and delivery times

Locations where Petz, Cobasi and Petlove offer express deliveries

Expressshipping within cities with

stores
iz

Iday shippingin case ofstock-out

Y]
M
—
N

Private
Label

Proprietary
Vets

Proprietary

Aesthetics Expressshipping within cities with

stores °
@@basi

Pet Hotels 2-day shippingin case ofstock-out

Pet Sitting
Express shippingwithin greater S&o
PR petiove

alegria na sua casa

Dog
Walking

Q00000
>
§666®®®

3-day shippingin case ofstock-out

=
/

g
g
§

= &



Brand Recognition

Distinc advantagesarisefrom 0 A Olarge@eographical footprint , generating brand awarenessboth physically and digitaly

l‘ 0 A OlargePresencebrings 3 majorleverage points l‘ The Manausopening is the perfec testament to 0 A Onaifiodal recognition
Petzvs Cobaspresencen brazilliancitieswith more than 100kurbaninhabitants

mmm Petz downloads mmm Cobasi downloads Petlove downloads

—o— Petz daily users —e— Cobasi daily users —o— Petlove daily users
350 40
otz :
VS 250 30
25

200

28% 1 _p/() 150 -

15
100 10

0 0

Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21

l‘ Thisphysicaldominanceis than translated into the digital enviroment
App downloadsanddailyusage

e Firstmover advantage

- Manaus o E
Largestores as aneanof drawing =
/

attention 3rd

Best storeinauguration
y

/
3X  Initial expecteations
y




Customer Service

0AOU AT AOT 60 AOAx AOOAT OEIT xEAT EOO OP O AOOOI T AO OAOOEAA
l‘ Grades in Reclame Aqui are similar, and Petz is above average l‘ They are making their way to the top through personalization of offers
0AO PI AUAOO AT A 1 AOEAOPI AAAOGSO ,4- COAAAO ET 2AAIAI A | NOE

New sales
petiove eEEEEEEEEEEEEEE——————) 90
Upsell
TencanE QI ) 87 '
MOgOUl oassssssssssss—————— 85
amazon eeE——————————— 85 Rebuy
I\ And this is already being reflected in their boosted NPS
Mz — 84 0AOUB8O . AO oOIiT T OETC 3ATOA AOI 1 OOETT OET AA
Coll. ) 79
mercado EEEEEE———) 74 — /
3T19 3T20

Sources: Reclame Aqui, Petz IR 84
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Appendix P: Geospatial Analysis Overlap

Through QGIS software, we made a geospatial analysis of Petz and Cobasi stores in Sao Paulo thradjhof 250m, 500m, 1km and
2km. With that, we were able to observe the overlap between the stores
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Appendix P: Geospatial Analyss HDI by income

And connecting to data fromGeoSampawe extracted the district map ofSé Paulo, along with a database of IBGE from the 2010
census. From there, we found the HDI by income in each one of the districts, making an analysis of the pet superstores irofapem
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Following that, we analyzed store by store in SP to see what points of sale where available in a 250m and 500m radii fronWeesee the
PoSF & I RSUSNNAYIlIYU FFEOUZ2NI AY UKS OKZAOS 0Sdu '

Appendix P: Geospatial Analysi Proximity to PoS

pet and do other things in the time:
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Appendix TAAutomobiles Flow Analysis at Petz and Cobasi stores &u

Both Petz and Cobasi have 5 stores each in the Top 30 avenues with the highest flow of cars in SP according to CET. Thevedaused

a research of CET that analyzes the flow of automobiles in these 30 avenues during the hour of the morning and the afternadirh the
greater car traffic in an ordinary day:

Morning hour peak Afternoon hour peak
Adresses
Petz Cobasi Petz Cobasi

Av. Interlagos 2,367 2,838

Av. Prof. Francisco Morato, 3,042 1,959

Av. Reboucas 2,734 2,831

Av. Washington Luis 3,256 5,668 4,261 6,541

Av. Marginal Tieté 5,065 5,681
Av. Adolfo Pinheiro 3,525 1,923
Av. Francisco Matarazzo 1,704 1,692
Av. Presidente Castelo Branco 4,223 3,691
Av. Sao Miguel 856 1,319

Total 13,564 18,876 12,886 19,850




Follow-On

Petz, Cobasi and Petlove are all capting resources to continue expansion

l‘ What has the competition been doing?

(&loasi

Kiﬂea R$ 300million Investment in Aprilof 2021

Acquisitionof Pet Anjoin Juneof 2021 @ ‘Pet fInjo

petiove

Qlegria na sua casa

CATTERTON

SoftBank U$ 278.&illion in funding from PEfunds

Merger with Dog Heroin Octoberof 2021 4‘

doghero

“ And how Petz is strenghning its positioning

PET CENTER COMERCIO E PARTICIPAGOES S.A.
Companhia Aberta de Capital Autorizado - Cédigo CVM n° 2508-9
CNPJ/ME n° 18.328.118/0001-09 | NIRE 35300453824

AVISO AOS ACIONISTAS

3) Explicar, pormenorizadamente, as razdes do aumento e suasconsequénciasjuridicas e econémicase fornecer copia do
parecer do conselhoﬂscal se aphcavel
.- da -O-fér-ta-c-iéﬁt?c-a do limite -d-o-Ez-Ht-a-l autorizado. A Companhiapretende utilizar os recursosllqmdos provenleﬁt-e-sﬁg(-)?e-rﬁz i
.para (a) aceleragdoda abertura de lojas e hospitais (b) fortalecimento do ecossistemae novos neg6cios/M&A e (c)I
. desenvolwmentodaplataforma digital, tecnologia e logistica

The company pretends to utilize the net resources from the
Follow-Onto: (a) Acceleratenew store and hospitalsopenings;
(b) Strengthening the ecosystemand new businesses /M & A; &

(c) Development of digital platform, technology and logistics

Y



Petz +Zee.Dog

AEA O 1T 00 AEOOOPOEOA PAO bPI AOAI Of ET OEA x1 Ol A6 AOET CO 1|1 AAIl
l‘ Zee.Dog rapidly expanded, already serving 45 countries l With a simple rationale, the transaction will push Petz to the next level

= Private Label = Third Party

. 10%
Offline

(B2B + Retalil) &2

Zee.now
3%
Current Goal
. . . O

E-Commerce 7% International expansion opportunlty ¢ R

Brazil

Exclusiveproduct assortment

Zzeedog

E-Commerce

Offline
(B2B + Retail)

Sources: Petz IR 90



Cansel de Ser GatoCDSG

First acquisition made by Petz in 2020 after its IPO, strenghning its core business

l‘ A remarkable platform with nationwide reach l‘ How CDSG strengths Petz ecosystem

Engagement Tools/New Channels

Amanda Nori Development in the cat segment and public collection of

AAOA EAOU®D T1i11T 1 AT OGaOh Al T1 C xEOE

A CoFounder of CDSG in
2013 and Head of
Business Unit

A Business administration

Stéfani Guimaraes

A CoFounder of CDSG in
2013 and Head of
Business Unit

A Publicity atCasper

at PUGSP Libero and Industrial
A 3 years working at Design at Mackenzie
Editora Abril : :

! ' 3 ) Retainment of Clients and Customer Loyalty
Exclusive products design, as the cat category is growing a lot
but lacks in assortment, being a differential in the segment

Followers in Plays in Spotify and
facebook
y A
Minutes of PodCat SO
in Spotify ‘ Instagram and more ‘
P than 3k posts

A A




Cansel de Ser Gato and Cao Cidadao

With these acquisitions, Petznow hasmost of the services inside its own ecosystem

l‘ Cao Cidadao

CaoCidadéao Families helped
followers across P
various platforms

Dr Pet followers
across various Trainers/franchisees
platforms

Pet training, strengthens0 A Opdifalio
and pushesfurther its completion

Pergunte para o

Alexandre Rossi
Cao Cldadao

Exclusivecontent creation, engaging and
fidelizing its audience

Catpopulation growth rate of ~2x as dogs




The Seresbrand isPetz'sveterinary services brand, which haxXclinics andXXhospitals

National network of Petzveterinary centers

Attached to physical stores, concentrating
everything in the same place

24h service
Each species has its own waiting environment Hospitals focus on highly complex procedures
Presence of a veterinary emergency room separate Technological differential: ultrasound rooms,
from the other wings electrocardiogram, digital veterinary Xay, etc

Consultations, clinical exams, imaging diagnoses

) i . Objetiva tornar-se referénciano setor de medicina
and high/low complexity surgeries

veterinarig como DNAdaPetz

<Y


























































































