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Notes to Investors

Non-GAAP Measures

While we report our financial results in accordance with U.S. GAAP, in this presentation and the associated remarks, we also make reference to certain non-GAAP
measures, including: Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, Net Debt, Net Leverage Ratio, Trailing Twelve Months Covenant Adjusted EBITDA, and
Return on Working Capital. We include these non-GAAP financial measures to assist investors in the evaluation of our operating performance, and we believe that
presentation of these measures also helps investors because the measures enable better comparisons of our historical results and allow investors to evaluate our

performance based on the same metrics that we use to evaluate our performance and trends in our results. These measures should not be considered. in isolation ©
a substitute for our results as reported under U.S. GAAP, and non-GAAP financial measures as presented by us may not be comparable to other similarly titled measure
of other companies because not all companies use identical calculations. These non-CAAP measures are explained and reconciled at the end of this presentation.

This presentation and the remarks made during the associated conference call are integrally related and are intended to be presented and understood together.

Forward-Looking Statements

-

L
This presentation contains “forward-looking statements” within the meaning of the securities laws. All statements that reflect our expectations, assumptions or 1 !
projections about the future, other than statements of historical fact, are forward-looking statements, including, without limitation, forecasts relating to discussions of . \ (
future operations and financial performance and statements regarding our strategy for growth, future product development, regulatory approvals, competitive position
and expenditures. In some cases, forward-looking statements can be identified by words such as “potential,” “outlook,” “guidance,” “anticipate,” “continue,” “estimate,” N
“expect,” “will,” and “believe,” and other words and terms of similar meaning or the negative versions of such words. Examples of forward-looking statements in this
release include, but are not limited to, statements regarding: the potential effects of our comprehensive actions to enhance both our commercial and operational
processes, and our expectations regarding our fourth quarter 2025 performance outlook. These forward-looking statements are subject to risks and uncertainties that
may change at any time, and actual results or outcomes may differ materially from those that we expected. Forward-looking statements are not guarantees of future
performance and are subject to risks, uncertainties, and changes in circumstances that are difficult to predict including, but not limited to: unfavorable macroeconomic
conditions including inflationary pressures and higher interest rates; the failure to retain current customers, renew existing customer contracts and obtain new
customer contracts, which could result in continued stock volatility and potential future goodwill impairment charges; competition in our industry; our ability to
comply with certain financial ratios, tests and covenants in our credit agreement, including the Net Leverage Ratio; our significant indebtedness and ability to meet
debt obligations and our reliance on an accounts receivable securitization facility; increases in fuel and energy costs and other supply chain challenges and disruptions,
including as a result of ongoing military conflicts in Ukraine and the Middle East; implementation of new or increased tariffs and ongoing changes in U.S. and foreign
government trade policies, including potential modifications to existing trade agreements and retaliatory measures by foreign governments; increased operating costs
and obstacles to cost recovery due to the pricing and cancellation terms of our support services contracts; a determination by our customers to reduce their
outsourcing or use of preferred vendors; the outcome of legal proceedings to which we are or may become subject; risks associated with suppliers from whom our
products are sourced; challenge of contracts by our customers; currency risks and other risks associated with international operations, including compliance with a.
broad range of laws and regulations, including the United States Foreign Corrupt Practices Act; increases in labor costs or inability to hire and retain key or suffici
qualified personnel; continued or further unionization of our workforce; our expansion strategy and our ability to successfully integrate the businesses we acquireand
costs and timing related thereto; natural disasters, global calamities, climate change, pandemics, and other adverse incidents; liability resulting from our participationin =~
multiemployer-defined benefit pension plans; liability associated with noncompliance with applicable law or other governmental regulations; laws and governmental
regulations including those relating to the environment, wage and hour and government contracting; unanticipated changes in tax law; new interpretations of or
changes in the enforcement of the government regulatory framework; a cybersecurity incident or other disruptions in the availability of our computer systems or
privacy breaches; stakeholder expectations relating to environmental, social and governance (‘ESG”) considerations which may expose us to liabilities and other advers
effects on our business; any failure by Aramark to perform its obligations under the various separation agreements entered into in connection with the separation; and
determination by the IRS that the distribution or certain related transactions are taxable. The above list of factors is not exhaustive or necessarily in order of importanc
For additional information on identifying factors that may cause actual results to vary materially from those stated in forward-looking statements, see the Company's
filings with the Securities and Exchange Commission (“SEC”), including “Item 1A-Risk Factors” in the Company’s most recent Annual Report on Form 10-K and in ‘Itel
1A-Risk Factors” of Part Il in subsequently-filed Quarterly Reports on Form 10-Q, which are available on the SEC's website at www.sec.gov. Any forward-looking .
statement speaks only as of the date on which it is made, and we assume no obligation to update or revise such statement, whether as a result of new information,
future events or otherwise, except as required by applicable law. \
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Q3 2025 Summary

Revenue

Ssin Millions
$698
F3Q24

Gross Profit
Ss in Millions & % of Revenue

$202

29.0%

F3Q24

Adjusted EBITDA®

Ss in Millions & % of Revenue

$87
12.4%

F3Q24

$674

F3Q25

$182
27.0%

F3Q25

$64

F3Q25

1) See Appendix for reconciliation of GAAP to non-GAAP financial measures

ves1.ls 2) As adjusted for the impacts of F/X of $(0.8)m, see Appendix for reconciliation
3) As defined under the Company’s Credit Agreement

(>) Revenue of $674 million, down 3.5% year-over-year
o Rental revenue decreased 2.7%@ year-over-year and direct sales
revenue decreased 14.2%
o $14.6 million impact from net customer losses

(>) Gross profit of $182 million, down 10.1% year-over-year

(>) Gross margin of 27.0%, down 200 basis points year-over-year
o Decremental margin on lost revenues
o Unfavorable changes in product mix
o Offset by lower delivery costs

(>) Adjusted EBITDA™ of $64 million, or 9.5% of revenue
o Increase in selling expenses related to field sales team

(>) Free Cash Flow ™ of $8 million
o Reflects $9.6 million of allowable deferred cash tax payments from
the first half of fiscal 2025
o Net leverage ratio®3 of 4.50x
o Total available liquidity of $290 million including $24 million cash on
hand

©2025 Vestis. All rights reserved. 3



Fiscal Q3 Consolidated Financial Highlights

(S in millions)

Year-over- Quarter-
Year over-Quarter
2025 2024 %/bps A %/bps A

Gross Profit S 1821 $ 202.5 (10.1%) S 175.3 +3.9%

Adjusted EBITDA® $ 640 $ 86.9 (26.3%) $ 47.6 +34.4%

Covenant Adjusted EBITDA® S 658 $ 86.9 (24.3%) S 62.6 +5.1%

Free Cash Flow® S 80 $ 27.7 (71.1%) S (6.9) NM

-
vestls 1) See Appendix for reconciliation of GAAP to non-GAAP financial measures ©2025 Vestis. All rights reserved. 4



3Q 2025 Financial Reconciliations

3Q Revenue Reconciliation

$s in Millions Rental $(18.0)M

$45.2

$(3.4)

$(6.4)

F3Q24 New Business Pricing & Adds/Stops Lost Business Direct Sales & FX
Revenue (Conversion) (Penetration)? (Churn)
3Q Adjusted EBITDA®" Reconciliation
$s in Millions
$87
| |
$(18) S(4) ——
$(5)
F3Q24 Rental Volume, Net Cost SG&A Direct Sales,
Adj. EBITDA Price & Mix to Serve FX & Other
vesiis 1) See Appendix for reconciliation of GAAP to non-GAAP financial measures
2) Includes One-Time Loss and Ruin Revenues

F3Q25
Revenue

F3Q25
Adj. EBITDA

Revenue

@ Net lost business of $14.6 million driven by
the loss of high-value business and adverse

product mix shifts

(>) Decreased customer penetration of $3.4
million, includes an $3.8 million favorable
year-over-year impact from 1x loss and ruin

@ Direct sales decline of $5.6 million reflects a
$4.3 million impact from the previously
anticipated loss of a national account
customer in 3FQ24 and an $0.8 million
impact from foreign exchange rates

Adjusted EBITDA

(>) Higher SG&A primarily reflects increased
selling expenses

@ Net cost to serve improved due to $9 million
in cost productivity

©2025 Vestis. All rights reserved. 5



Operating Working Capital, Cash Flow and Liquidity

Operating Working Capital®@

$s in Millions

$220 250%
$210 200%
$200
150%
$190
100%
$180
$160 0%
F3Q24 F4Q24 F1Q25 F2Q25 F3Q25
mmmm Operating Working Capital Return on Operating Working Capital
Total Liquidity - Cash & Excess Availability®
$s in Millions
$324 $326 s
313
I I $293 $290
F3Q24 F4Q24 F1Q25 F2Q25 F3Q25
m Excess Availability ®mCash on Hand
)] See Appendix for reconciliation of GAAP to non-GAAP financial measures
v 2) Operating working capital includes accounts receivable, inventory, and accounts payable; Accounts
= receivable prior to F3Q24 adjusted for $233M impact of A/R facility; See Appendix for calculation
ves1.ls 3)  Excess availability is defined as undrawn revolver capacity less letters of credit issued in accordance with

the Company’s Credit Agreement

Trended Free Cash Flow ("
$s in Millions

$35
$28
_ —

$(7)
F2Q25

$an

F3Q24 F4Q24 F1Q25 F3Q25

(>) Operating working capital decreased by $5 million since
F2Q25 due to a $12.7 million reduction in inventories, partly
offset by higher accounts payable and net receivables

(>) Return on working capital®was 133% for TTM F3Q25

(>) Ongoing focus on working capital efficiency resulted in
improvements in inventory and supported free cash flow
generation during F3Q25

©2025 Vestis. All rights reserved. 6



Balance Sheet

Total Bank Debt
$s in Millions
$1,500
$1,163 $1,17
$28
$665 $665
$498 $478
FY2023 FY2024 F3Q25

ETerm Loan A ®Term Loan B mRevolver

Net Leverage Ratio(1?
Net Debt®/TTM Covenant Adjusted EBITDA®

4.50x

3.98x 4.16x

3.80x
3.64x

F3Q24 F4Q24 F1Q25 F2Q25 F3Q25

Debt Maturity Schedule

$s in Millions

$28

$222

2025 2026 2027 2028

$665
B A/R Facility
M Revolver
B Term Loan B
B Term Loan A
2029 2030 2031

)] See Appendix for reconciliation of GAAP to non-GAAP financial measures

vest Is 2) Calculated pursuant to the Company’s Credit Agreement

(>) At the end of Fiscal 3Q 2025:
o Net leverage ratio? was 4.50x
o Net debt®was $1.3 billion
o Cash on hand was $24 million

(>) During F2Q25, amended existing Credit
Agreement to reflect allowable net leverage
ratio of 5.25x through F2Q26

(>) The amended credit agreement provides
for the needed flexibility to improve
financial performance; The company
expects to remain covenant compliant

©2025 Vestis. All rights reserved. 7



Key
Messages &
Near-Term
Focus

Goal to unlock value
through improved
operating leverage
and utilization

F3Q25 results reflect the
adverse impact from high-
value business losses and
decreased customer
penetration on revenue
and profitability

Prioritizing improved
operating leverage by
focusing on value-based
pricing, product mix, and
optimizing cost of service

Near-term initiatives will
serve as the foundation for
establishing a long-term
value creation framework

During F4Q25, assessing
various initiatives to
enhance commercial and
operational processes, to
generate improvement in
pAOYAS)

Operational improvement
will be enabled by
improved utilization,
plant reliability and
customer service

Disciplined capital
allocation: Prioritizing cash
flow generation, debt
repayment and return-
based capital investment

©2025 Vestis. All rights reserved. 8
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Business Retention

Rolling 12-Month Recurring Business Retention

Average: 92.1%

FY19 FY20 FY21 FY22 FY23 FY24 1Q25 2Q25 3Q25

1) We calculate retention by annualizing the average weekly revenue attributed to lost customers identification numbers for the trailing 52 weeks and
dividing it by the recurring rental revenue for the same period. We calculate recurring rental revenue as base rental revenue for uniforms and workplace
supplies, including service charges and the impacts of rebates and other discounts, plus recurring loss and ruin and auxiliary charges such as emblems and
. embroidery in addition to select consumables we determine to be recurring in nature. Our calculations are approximate and may in some cases rely on
ves‘l'ls estimates which may differ from period to period.

©2025 Vestis. All rights reserved. 11



Revenue, Gross Profit, and Gross Margin

(S in thousands)

F3Q25 F3Q24 F2Q25
June 27, June 28, March 28,
2025 2024 2025
Revenue $ 673799 S 698,248 S 665,249
Cost of services provided
(exclusive of depreciation and 491,681 495759 489 90]
amortization)
Gross Profit” S 182118 S 202489 $ 175258
Gross Margin® 27.0% 29.0% 26.3%
vestis 2 Gross margin fs calculated by diding aross profit by revemue. e o (e relevant period

©2025 Vestis. All rights reserved. 12



F3Q25 Revenue Disaggregation
Uniforms v. Workplace Supplies /As Reported

(S in thousands)

Three months ended Mine months ended
[as reported) June 28, Variance ¥  Variance % June 28, Variance &
United States:
Uniforms $237.678 §255.401 (§17.723) -6.9% $716.601 §792450 § [75.858) 9.6%
Workplace Supplies 375624 381438 [5.814) -1.5% 1124 491 11386877 15186} 1.3%
Total United States 613302 636,839 [23.537) -37% 1841092 1932136 [97.044) 4 T3
Canada:
Uniforms §22749 §23603 5 (B54) -3.6% $67.642 73,831 5  (6139) B.4%
Workplace Supplies 37748 37806 [58) -0.2% 114,094 ns.572 .478) 1.53%
Total Canada 60497 61409 [972) -1.5% 181.736 189403 [7.667) -4 0%
Total Revenue $673799 $698.248 §  (24.449) -3.5% $2.022.828 2121539 § (987M) -4.7%
Consolidated:
Uniforms S260.427 5279004 5 MN8577) -6.7% ST84.243 5866290 5 [B204T) 0.5%
Workplace Supplies L13372 4192454 [5.872) -14% 1,238,585 1255249 6.664) 1.3%
Total Consolidated Revenue (as reported) $673799 $698.248 §  (24.449) -3.5% § 2.022.828 § 2121539 § (9371 4.7%

VeS'l'IS ©2025 Vestis. All rights reserved.



F3Q25 Revenue Disaggregation
Rental vs. Direct Sales /Adjusted for F/ X7

(S in thousands)

Three months ended Mine months ended
[adjusted for F/X) FiX Variance $ Fix Variance 8  Variance %
United States:
Rental 5582065 5599884 S N7.819) -3.0% 51739197 51,810,390 5 [7.]93) -3.9%
Direct Sales 31.257 36.955 (5718} -15.5% 101,895 12746 19.851) -16.3%
Total United States 813302 636,839 [23537) -37% 1.841.092 1832136 [91.044) -4 7%
Canada
Pental S5T7ETE 558660 S[757 5 (228} -0.4% 5173165 S179469  S(6]196) S oa) -0.1%
Direct Sales 2820 2748 T3 26% 8.57 0934 [1.363) -137%%
Total Canada 60497 1409 5 (757) (155} -0.3% 181736 189403 5(6.]196) 47T -0.8%
Total Bevenue 5673799 5698248 S(757) 5 (236937 -34% 520223828 52121539 5(671968) 5 [(92515) -4 455
Consolidated:
Rental 5639741 $658.545 S[757) 5 [(18.047) -2 7% 51912362 51989859 S(6126) 5 (71301 -3.6%
Direct Sales 34,058 38,703 [5.645) -14.2%% Mo 466 13,680 [21.274) -16.1%4
Total Consolidated Revenue (adusted for FX) 5673799 S698248 S[757) 5 (23692) -34% 52022828 S 219539 S(B1968) 5 [92515) -4 455
vesfis )] Adjusted for F/X means that in this view, we've adjusted for the impacts of foreign exchange on currency. . .
©2025 Vestis. All rights reserved.



Non-GAAP Definitions

Vestis reports its financial results in accordance with U.S. GAAP, but in this presentation and the non-GAAP reconciliations that follow, Vestis also uses the following non-CAAP measures: Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash
Flow, Net Debt, Net Leverage Ratio, and Trailing Twelve Months Covenant Adjusted EBITDA. Vestis believes that non-GAAP financial measures, both together with and in addition to the corresponding U.S. GAAP financial measure, are
important supplemental measures that exclude non-cash or other items that may not be indicative of or are unrelated to Vestis’ core operating results. Vestis uses these non-GAAP financial measures with U.S. GAAP financial measures and
other comparable tools to assist in the evaluation of its operating performance. Vestis believes that presentation of these measures also helps investors because the measures enable better comparisons of Vestis’ historical results and allow
investors to evaluate Vestis' performance based on the same metrics that Vestis uses to evaluate its performance and trends in its results. However, these measures have limitations as analytical tools and should not be considered in
isolation or as a substitute for Vestis’ results as reported under U.S. GAAP. Specifically, you should not consider these measures as alternatives to revenue, operating income, operating income margin, net income, net income margin or net
cash provided by operating activities determined in accordance with U.S. GAAP. These non-GAAP financial measures also should not be considered as measures of cash available to Vestis to invest in the growth of Vestis’ business or cash
that will be available to Vestis to meet its obligations. Non-GAAP financial measures as presented by Vestis may not be comparable to other similarly titled measures of other companies because not all companies use identical calculations.
These non-CAAP measures are reconciled in the tables at the end of this presentation.

Adjusted EBITDA

Adjusted EBITDA represents net income adjusted for provision for income taxes; interest expense, net; and depreciation and amortization (EBITDA), further adjusted for share-based compensation expense; severance; separation related
charges; securitization fees; loss (gain) on sale of equity investment; third party debt amendment fees; legal reserves and settlements; gains, losses, and other items impacting comparability. Adjusted EBITDA is presented in order to reflect
Vestis' results in a manner that allows a better understanding of operational activities separate from the financial impact of decisions made for the long-term benefit of Vestis and other items impacting comparability between periods.
Similar adjustments have been recorded in Adjusted EBITDA for earlier periods and similar types of adjustments can reasonably be expected to be recorded in Adjusted EBITDA in future periods.

Adjusted EBITDA Margin
Adjusted EBITDA Margin represents Adjusted EBITDA as a percentage of Revenue

Free Cash Flow

Free Cash Flow represents net cash provided by operating activities adjusted for purchases of property and equipment and other. Free Cash Flow is presented because it relates the operating cash flow of Vestis to the capital that is spent to
continue and improve business operations, and indicates the amount of cash generated or used after capital expenditures that can be used for, among other things, investment in the Vestis business, strengthening the balance sheet, and
repayment of debt obligations. Free cash flow does not represent the residual cash flow available for discretionary expenditures since there may be other nondiscretionary expenditures that are not deducted from the measure.

Net Leverage Ratio, Net Debt, Covenant Adjusted EBITDA, Covenant Adjusted EBITDA Margin and Trailing Twelve Months Covenant Adjusted EBITDA

Net Leverage Ratio is defined in Vestis' credit agreement and is calculated as consolidated total indebtedness in excess of unrestricted cash (referred to herein as “Net Debt”"), divided by the Trailing Twelve Months Covenant Adjusted
EBITDA. Net Debt represents total principal debt outstanding, letters of credit outstanding, and finance lease obligations, less cash and cash equivalents. Covenant Adjusted EBITDA represents Adjusted EBITDA, as further modified by
certain items specifically permitted under the credit agreement to assess compliance with its financial covenants. Covenant Adjusted EBITDA Margin is Covenant Adjusted EBITDA as a percentage of Revenue. Trailing Twelve Months
Covenant Adjusted EBITDA represents Covenant Adjusted EBITDA for the preceding four fiscal quarters. Vestis believes that Net Leverage Ratio and its components are useful to investors because they are indicators of Vestis’ ability to meet
its future financial obligations and are measures that are frequently used by investors and creditors.

Return on Working Capital

Return on working capital is calculated by dividing trailing twelve months Adjusted EBITDA with operating working capital.

VeS'l'IS ©2025 Vestis. All rights reserved. 15



Non-GAAP Reconciliations / Adjusted EBITDA

Individual Fiscal Quarters Referenced

(S in Thousands)

o
vestis

2)

3)

Met Income (Loss)

Adjustrments:
Depraciation and Amortization
Provision (Benefit) for Income Taxes
Interest Expense
Share-Based Compensation
Severance
Separation Related Charges o

Securitization Fees

Loss [Gain) on Sale of Equity Investrment

Third Party Debt Amendment Fees
Legal Reserves and Settlements
Gains, Losses and Other™

Adjusted EBITDA (Non-GAAF)
Covenant Pelated Au:ljustments'*"

Covenant Adjusted EBITDA (Non-GAAP)

FIQ25 F2Q25 FIQ2E FaQ24
June 27, Decemiber 27, Septemiber 27,
2025 2024 2024

5 [B7&) S (27.330) S 832 5 [2.298) S 5037
34,856 35,882 36,936 35,281 34,925
[73) [B.362) 708 1.027 3100
22495 22329 23.097 29,848 29857
[2148) 7977 5180 3033 3856
376 7.558 4393 3741 a7
1.986 3665 4619 3973 5,579
3,230 3,297 3532 — —
— — 2200 — —
13N 219 — — —
1182 1162 857 965 3056
14638 (279} 1.209) 4,896 &1
5 84,007 5 47618 5 81145 5 0466 5 86893
1.800 15,000 — — —
5 65807 5 B2EB18 5 81145 5 B0466 5 86893

Please refer to Note 2. Severance, in the Company’s Form 10-Q for the quarter ended June 27, 2025 and relevant filings for other periods presented

Separation Related Charges include third-party expenses incurred in connection with the Company’s separation from Aramark on September 30, 2023, and the establishment of
stand-alone public company operations. These costs primarily consist of rebranding initiatives, development of stand-alone technology infrastructure, and professional services..

Other includes certain costs or income items that are not individually material and do not relate to core business activities.

Includes a $15 million bad debt expense adjustment to EBITDA in the fiscal quarter ended March 28, 2025 and an adjustment of $1.8 million for the quarter ended June 27, 2025
related to a write-off of merchandise-in-service. These adjustments are solely for the purposes of determining compliance with the financial covenants in the Company’s credit

agreement.

©2025 Vestis. All rights reserved. 16



Non-GAAP Reconciliations / Adjusted EBITDA Margin

Individual Fiscal Quarters Discussed
(S in Thousands)

o
vestis

F3Q24

June 28,

2024

F2Q25

March 28,

2025

Netincome [Loss) Margin

Revenue 5 B73799 5 593248 5 BB5.249
Met Income [Loss) (B76) 5037 [27.830)
Met Income (Loss) Margin -00% 0.7% -4 20
Adjusted EBITDA Margins

Ravenue 5 B73799 5 698248 5 665240
Adjusted EBITDA (Non-GAAR) 84,007 86,893 47618
Adjusted EBITDA (Mon-GAAP) Margin 0.5% 124% T X%
Ravenue 5 B73799 5 698248 5 BE5240
Covenant Adjusted EBITDA (Non-CGAAF) 65,807 86,893 626158
Covenant Adjusted EBITDA (Non-CAAP)

Margin 9.8% 124% 94%

©2025 Vestis. All rights reserved. 17



Non-GAAP Reconciliations / Adjusted EBITDA

Trailing Twelve Months Referenced

(S in Thousands)

o
vestis

1)

3)
4)

Met Income (Loss)

Adjustments:
Depraciation and Amortization
Provision (Benefit) for Income Taxes
Interest Expense
Share-Based Compensation
Severance

Separation Related Charges =

Securitization Fees
Loss (Gain) on Sale of Equity Investment

Third Party Debt Amendment Fees
Legal Reserves and Settlements
Cains, Losses and Other™

Adjusted EBITDA (Non-CGAAR)

Covenant Related Adjustments™

Covenant Adjusted EBITDA (Non-CAAD)

Please refer to Note 2. Severance, in the Company’'s Form 10-Q for the quarter ended June 27, 2025 and relevant filings for other periods presented
Separation Related Charges include third-party expenses incurred in connection with the Company's separation from Aramark on September 30, 2023, and the establishment of
stand-alone public company operations. These costs primarily consist of rebranding initiatives, development of stand-alone technology infrastructure, and professional services..

Trailing Twelve Months
March Decemiber 27,
2025 2024
S (29972 S [24261) 5 9536 5 20970 5 TI7.240
142955 143,024 142355 140781 140252
[&.F00) 1.528) 7.2M T.060 25,389
97 760 105132 na1zo 126,563 97501
14,042 20,046 16,800 16,336 16190
16.068 16,563 8402 4442 9o
14 244 17.836 18246 22602 36,849
10,060 £.830 3532 - -
2200 2200 2200 - [51.863)
1.530 219 - -
4165 5,040 5378 452 3556
4 876 4 0468 3913 5644 [2.557)
S 273236 S 296147 5 335,702 S 352919 § 383503
16,800 15,000 - - -
5 290,036 5 3147 5 335702 5 352919 5 383503

Other includes certain costs or income items that are not individually material and do not relate to core business activities.

Includes a $15 million bad debt expense adjustment to EBITDA in the fiscal quarter ended March 28, 2025 and an adjustment of $1.8 million for the quarter ended June 27, 2025
related to a write-off of merchandise-in-service. These adjustments are solely for the purposes of determining compliance with the financial covenants in the Company's credit

agreement.

©2025 Vestis. All rights reserved. 18



Non-GAAP Reconciliations / Operating Working Capital'and
Return on Working Capital

(S in Millions)

F3Q24 F4Q24 F1Q25 F2Q25 F3Q25

Cash S 291 S 310 S 186 S 288 S 237
Accounts Receivable 409.9 177.3 187.2 162.4 175.8
Inventory 153.5 164.9 170.0 199.7 187.0
Accounts Payable 150.5 163.1 164.9 150.8 156.7
Operating Working Capital® $ 4420 $ 1791 $ 1923 $§ 2113 $§ 206.1

Trailing Twelve Months Adjusted EBITDA § 3835 S$§ 3529 $§ 3357 S 2961 S 2732

Return on Working Capital® 87% 197% 175% 140% 133%

)] Operating working capital includes accounts receivable, inventory, and accounts payable.
2) Return on working capital is calculated by dividing trailing twelve months Adjusted EBITDA with operating working capital

VeS'l'IS ©2025 Vestis. All rights reserved. 19



Non-GAAP Reconciliations / Total Liquidity

(S in Millions)

F3Q24 F&4Q24 F1Q25 F2Q25 F3Q25

Excess Availability” § 2947 S 2947 S 2947 S 2643 S 2663
Cash on Hand 291 310 186 288 237
Total Liquidity $ 3238 $ 3257 $§ 3133 $§ 2931 $ 290.0

)] Excess availability is defined as undrawn revolver capacity less letters of credit issued in accordance with the Company’s Credit Agreement.

VeS‘I'IS ©2025 Vestis. All rights reserved. 20



Non-GAAP Reconciliations / Free Cash Flow

(S in Millions)

F3Q24 FQ24 FQ25 F2Q25 F3Q25
Adj EBITDA s 86.8 $ 805 $ 812 § 476 $ 64.0
Cash interest™ (27.6) 8.8) (26.6) (237) (24)
Cash tax (34) (03) (56) (07) (144)
Impacts from operating working capital® 126) 08 132) (18.9) 49
Other 55 D& (32.0) 23 (7.5)
Adjusted Operating Cash Flow™ s 487 5 626 5 38 5 66 5 229
Capital expenditures (21.0) (287) (147) 13.5) (149}
Free Cash Flow (FCF) 5 277 & %5 § nos) § 6.9) % 8.0

)] Cash interest on bank debt plus A/R facility fees
2) Operating working capital includes accounts receivable, inventory, and accounts payable. Excludes $233M one-time A/R facility impact in Q4-24

vesiis 3) Adjusted Operating Cash Flow excludes $233M one-time A/R facility impact in Q4-24 . .
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Non-GAAP Reconciliations / Net Leverage Ratio

(S in Thousands)

F3Q24 F&Q24 F1Q25 F2Q25 F3Q25
Total principal debt outstanding $1420500 $1162500 $1142500 $ 1172500 $1170,500
Letters of credit outstanding 5298 5298 5298 5698 5,698
Finance lease obligations 141,600 146,672 150,200 151,256 151,874
Less: Cash on hand (29,098) (31,010) (18,564) (28,806) (23,743)
Net Debt (Non-GAAP) $1538300 $1283460 $1279434 51300648 $1304329
Trailing Twelve Month Adjusted EBITDA (Non-GAAP) 383,503 352,919 335702 296,147 273236
Covenant related adjustments m - - - 15,000 16,800
Trailing Twelve Month Covenant Adjusted EBITDA (Non-CAAP) § 383503 § 352919 § 335702 S 311147 S 290,036
Net Leverage Ratio (Non-GAAP)? 398 364 380 416 450

1)  Includes a $15 million bad debt expense adjustment to EBITDA in the fiscal quarter ended March 28, 2025 and an adjustment of $1.8 million for the quarter
ended June 27, 2025 related to a write-off of merchandise-in-service. These adjustments are solely for the purposes of determining compliance with the

financial covenants in the Company's credit agreement.
2) Net Leverage Ratio presented here may differ immaterially from prior presentations or when calculating from the numbers presented due to rounding or

other immaterial adjustments; Net leverage ratio is calculated in accordance with the Company’s Credit Agreement.

VeS‘I'IS ©2025 Vestis. All rights reserved. 22



vesTtis

Uniforms and Workplace Supplies.
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