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VETERINARY SERVICES POST-PANDEMIC:
HAS ANYTHING REALLY CHANGED?
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Where Were We in 2019?

DENTAL SERVICE

ORGANIZATIONS

PHYSICAL

THERAPY

DERMATOLOGY

URGENT

CARE

VISION
FERTILITY

VETERINARY

SERVICES

1

Level of Consolidation

Customer Experience Focus

Clinical Efficiency

0

2

2

1

3

4

2

4

Key Operational 
Capabilities 
Developed

Scale Developed

Back-Office Capabilities 1

0

3 4

1 3

Core 
Administrative 
Functions

Financial 
Management 
Operations

FOR 
SALE

Equipment & 
Supplies

Information 
Technology

Real Estate & 
Facilities Planning & 
Management

Payor 
Contracting 

Marketing, 
Branding, & 

Patient Acquisition

Customer 
Experience

Physician 
Retention

Opportunity for investors 
to continue to add valuePhysician Experience 1 2 3

I - 1



13x 13x
15x

17x
19x

20x

25x

2015 2016 2017 2018 2019 2020 2021 YTD

COVID Was No Match for Sector Interest
M&A remained strong through the pandemic, as the industry proved exceptionally stable on a relative and absolute basis.

(1) Average EBITDA multiple for veterinary transactions >$200M in enterprise value
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AVERAGE MULTIPLE PAID PER YEAR
Average Multiple of Transactions Closed in Each Year(1)

2021



Scale Players Are Pressing Their Advantage
It is expected that several of these companies will go public in the relative near-term.
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Industry Metrics Are Well-Understood

 Price/volume optimization

 Increase in revenue per pet visit

 Increase in NPS scores

 DVM staffing

 Regional footprint

 Tiered hospital performance by size

EXPECTED DIFFERENTIATORS
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VALUE DRIVERS

OPERATIONAL

GROWTH

 Increase in same-hospital sales

 Proven acquisition discipline

 Acquisition integration plan

 Post-acquisition margin expansion

 De novo strategy

SYSTEMS/
INFRASTRUCTURE

 Business Development

 HR

 IT

 Legal

 Uniform practice management

 Professionalized marketing

FINANCIAL

 Corporate SG&A

 4-wall EBITDA tracking

 Hospital-level margin improvement

 Acquisition multiple dilution

 Low capex requirements



DVM Staffing Only Getting More Challenging
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(1) IBIS World; represents cats and dogs only
(2) American Veterinary Medical Association
(3) Bureau of Labor Statistics

181,843 

184,028 

2019 2020

Pets in U.S.

74.6
73.3

2019 2020

Clinical Practice DVMs

2,439

2,509

2019 2020

Pets per Clinical Practice DVM

INCREASING PET OWNERSHIP(1)… …COUPLED WITH STABLE DVM 
COUNT(2)…

…PRODUCES TIGHTNESS IN 
DVM STAFFING

1.1%
Annual Growth in # of Pets 

From 2010 to 2020

6
Veterinary Schools Added in 

the US Since 1978

3,000 – 5,000
Estimated Current DVM 

Shortage(3)

(# in 000s) (# in 000s) (# in actuals)

+1.2% (1.6)% +2.9%



Investors Are Seeking (and Paying Up for) Differentiated Models
UNIQUE SERVICE OFFERING

THINKING ONE STEP AHEAD

INTEGRATED ECOSYSTEM

CONVERGENCE OF HUMAN & ANIMAL HEALTH

WEARABLES

WELLNESS

GENOMICS

TELEMEDICINE

We’re Affordable

We’re Trusted

We’re Convenient

(Big Data)

(Wellness Plan)

(Practice 
Management 

Software)
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B2B Service 
Offerings and Cost 
Savings

Independent 
Veterinary Hospitals

Full suite of pet care service 
offerings
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Pet 

Families

Under-
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Pet 
Families

Affordable 
Veterinary 
Services

Traditional General and 
Specialty Veterinary Services
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New 
Clients

30%

Repeat 
Clients

70%

Harris Williams Firm Update
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 400+ professionals across the US, Europe and Asia

 30-year history, with over 170+ closed sell-side M&A transactions in the last 24 
months

 A “One P&L” culture

Dedicated HW
APAC Coverage

400+ Professionals

HW headcount has increased 7x since 2000

HW Headcount1991 2021 YTD

REPEAT CLIENT BASE

One Firm

Trusted Relationships

Execution Excellence

Professional Integrity 

FIRM OVERVIEW CONTINUED INVESTMENT IN PEOPLE

CLIENTS

WHAT WE PROMISE, WE DELIVER



Leading Healthcare and Consumer M&A Franchises

Consumer Group

Healthcare and Life Sciences Group

Building 
Products & 
Materials

Business 
Services

Specialty 
Distribution

Technology, 
Media, & 
Telecom

Energy, 
Power, & 

Infrastructure

Transportation 
& Logistics

Aerospace, 
Defense, & 

Government 
Services

Healthcare & Life 
Sciences

Industrials

Consumer
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Extensive Experience in Pet Care Official Sponsor

PET CARE TRANSACTIONS THOUGHT LEADERSHIP IN PET CARE
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a portfolio company of

has been recapitalized by

has acquired

has been acquired by



Contact Us

Whit Knier
Managing Director, 
Healthcare Group

15+ Years M&A Experience
M.B.A. Kellogg

B.S. Washington & Lee

wknier@harriswilliams.com

Geoff Smith
Managing Director, 

Co-Head of Healthcare Group
20+ Years M&A Experience

M.B.A. MIT Sloan
B.B.A. Emory University

gsmith@harriswilliams.com

Nate Robertson
Vice President, 

Healthcare Group
6+ Years M&A Experience

M.B.A. Duke Fuqua
B.B.A. University of Georgia

nrobertston@harriswilliams.com
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Corey Benjamin
Managing Director, 
Consumer Group

15+ Years M&A Experience
M.B.A. Duke Fuqua

B.A. University of Virginia

cbenjamin@harriswilliams.com


