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The veterinary services industry has seen an unprecedented and accelerating level of consolidation in the 
last several years.

Significant M&A Activity in the Vet Sector…
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Acceleration of Scaled M&A…

…With Several Major Players Emerging 

2015 2016 2017 2018 2019 2020 2021

42 STATES

2,500+ CLINICS

15,000+ DVMs

45 STATES

1,000+ CLINICS

4,000+ DVMs

37 STATES

450+ CLINICS

~1,000+ DVMs

36 STATES

~455 CLINICS

~1,000+ DVMs

14 COUNTRIES

~2,300 CLINICS

~15,000+ DVMs

2022



The macro and sector tailwinds are well understood and will continue to propel the veterinary services 
industry forward.

…Due to Sustained Industry Tailwinds…
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“Humanization” 
of Pets

Increasing Pet 
Expenditures

Growing Household 
Adoption

Lengthening Pet 
Lifespans

Pet parents view pets as essential family members; 
continued pet “humanization” creates inelastic 
demand for veterinary services

Advances in preventive care measures and 
specialty treatments have lengthened pet life 
expectancy, resulting in more frequent and higher-
cost care for an aging population

Emotional bond between owners and pets drives 
growing health-related expenditures; pet parents 

expect to spend 10% more (compared to today) 
over the next 5 years

Growing pet ownership rates were accelerated due 
to COVID-19, largely driven by pet adoption among 

younger cohorts

~4.8% annual industry revenue 
growth from 2018 to 2022(2)

~30% of households adopted a 
pet during COVID(2)

(1) OnePoll and MetLife survey

(2) IBISWorld Veterinary Services in the US report, June 2022

~50% of people report spending 
more on their pets than 
themselves each year(1)

~200 million total pets owned 
in the United States(2)



Even the largest, most sophisticated platforms have immense value creation opportunities left to explore. 

…With a Long Runway for Continued Value Creation

4

10% 20%Growth Lever
Value Creation Opportunity

Commentary
Nascent Mature

“Pet Parent” Engagement

▪ The “pet parent” experience is becoming increasingly important as 
consumerization accelerates

▪ Many platforms are borrowing consumer retail strategies to develop 
new approaches for tailored client engagement

▪ Focus on leveraging technology to improve client connectivity

DVM Recruitment & Retention

▪ DVM recruitment and retention represent areas for continued 
improvement, especially in today’s tight labor market

▪ Developing partnerships with veterinary schools and deepening the 
associate DVM pool represent clear value creation opportunities

▪ Many platforms are heightening their focus on employee 
development programs as a DVM retention tool

▪ Platforms are increasingly focused on initiatives to improve the 
mental health and well-being of their DVMs

Service Mix Expansion

▪ Platforms are looking for opportunities to integrate service lines and 
benefit from cross-selling opportunities

▪ Continued trend of integration across veterinary services, non-
medical services, and product sales

De Novo Expansion

▪ Platforms with proven de novo strategies possess a unique growth 
angle that is largely nascent among many players in the market and 
can be an attractive differentiator

▪ Pace of de novo activity will likely accelerate as more platforms 
develop the DVM recruitment capabilities needed to execute de 
novos at scale

M&A

▪ The veterinary landscape remains fragmented

▪ The “land grab stage” has matured, and a successful M&A strategy 
requires tangible value creation rather than pure asset aggregation

▪ Prevalence of regionally strong platforms creates the opportunity for 
consolidation of the consolidators



The veterinary services industry has entered a new phase of its evolution, as investor focus has shifted 
toward improving the veterinarian and pet parent experiences.

Investor Focus Has Shifted…
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Stage
Innings 1 – 3  

The Land Grab Stage
Innings 4 – 6

The Professionalization Stage
Innings 7 – 9 

The Consumer Stage

State of Play

▪ Mix of independent and small, newly 
created sponsor-backed platforms

▪ Early-stage M&A activity paired with de novo 
strategy to complement growth

▪ Investment focused on management and 
basic infrastructure

▪ Focus on building scalable platforms and driving 
operational improvements

▪ Invest in systems and infrastructure to 
support expansion and manage clinical quality

▪ Still highly fragmented market supports 
robust M&A strategy

▪ Presence of multiple large regional and national 
platforms in the space 

▪ Greater emphasis on using technology and 
business analytics to optimize operations 

▪ Shift in focus toward improving the pet parent 
and DVM experience and maximizing revenue
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Clinical Efficiency & Analytics

Back-Office Capabilities

Veterinarian Experience

Customer Experience Focus

Ancillary Service Offerings

Scale Developed

Level of Consolidation

Key Capabilities Developed

▪ Core administrative functions

▪ Financial management operations

▪ Equipment and supplies

▪ Technology infrastructure

▪ Provider recruitment

▪ Payor contracting

▪ Marketing, branding, and patient acquisition

▪ Pet parent experience

▪ DVM recruitment and retention

▪ Business analytics

Focus on 
professionalization 

and building 
scalable platform 
infrastructure to 
support growth

Focus on the pet 
parent experience, 

service mix 
expansion, pet 

parent engagement, 
and operational 

optimization, with 
significant 

opportunity for 
investors to continue 

adding value



Harris Williams believes that investor interest in the sector will continue to be strong into the future.

…And the Future of the Industry Remains Very Bright
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Platforms will continue to capitalize on sustained industry 
tailwinds and favorable demand trends

SUSTAINED TAILWINDS

Veterinary services will continue to be a fundamentally 
attractive sector with superior structural dynamics

SECTOR ATTRACTIVENESS

The industry has entered a new phase of growth, and investors 
are putting a greater emphasis on using technology and 

business analytics to optimize operations and grow organically 
rather than focusing on pure asset aggregation

FOCUS ON OPTIMIZING OPERATIONS

Investors have historically been eager to seek investments in 
general practice, specialty, and emergency vet care sectors, as 

well as ancillary services such as boarding and grooming 
services; Harris Williams believes this trend will only accelerate 
as notable industry participants continue to integrate offerings

ANCILLARY SERVICE EXPANSION



Veterinary Services Market Map
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PLEASE CONTACT HARRIS WILLIAMS TO DISCUSS



We pool the expertise in consumer, healthcare and life sciences, and technology to advise premier 
companies across the consumer healthcare landscape. 

A Collaborative Approach to Consumer Healthcare
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Corey Benjamin
Managing Director

Consumer Group

cbenjamin@harriswilliams.com

+1 804.932.1342

Andy Dixon
Managing Director

Healthcare & Life Sciences Group

adixon@harriswilliams.com

+1 415.217.3419

FOR MORE INFORMATION ON OUR EXPERIENCE 
IN THE VET SERVICES SECTOR, CONTACT WHIT KNIER & GEOFF SMITH: 

Geoff Smith
Managing Director and Co-Head

Healthcare & Life Sciences Group

gsmith@harriswilliams.com

+1 804.915.0195

Beau Pierce
Director

Consumer Group

bpierce@harriswilliams.com

+1 804.887.6113

Nate Robertson
Director 

Healthcare & Life Sciences Group 

nrobertson@harriswilliams.com

+1 804.887.6135

Dan Linsalata
Managing Director 

Technology Group

dlinsalata@harriswilliams.com

+1 617.654.2122

Whit Knier
Managing Director 

Healthcare & Life Sciences Group

wknier@harriswilliams.com

+1 804.932.1321

SELECT TRANSACTIONS
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Harris Williams has a broad range of industry expertise, which creates powerful opportunities. Our clients 
benefit from our deep sector experience, integrated industry intelligence and collaboration across the firm, 
and our commitment to learning what makes them unique. For more information, visit our website at 
www.harriswilliams.com. 

Harris Williams: Capabilities and Locations
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Industrials

Consumer
Building Products 

& Materials

Aerospace, 
Defense & 

Government 
Services

Energy, 
Power & 

Infrastructure

Healthcare & 
Life Sciences

Technology
Transportation 

& Logistics

Office Locations

Boston
One International Place
Suite 2620
Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

Cleveland
1900 East 9th Street
25th Floor
Cleveland, Ohio 44114
Phone: +1 (216) 689-2400

Minneapolis
222 South 9th Street
Suite 3350
Minneapolis, Minnesota 55402
Phone: +1 (612) 359-2700

Richmond
1001 Haxall Point
9th Floor
Richmond, Virginia 23219
Phone: +1 (804) 648-0072

Frankfurt
Bockenheimer Landstrasse 33-35
60325 Frankfurt
Germany
Phone: +49 069 3650638 00

London
25 Savile Row
4th Floor
London, England W1S 2ER
Phone: +44 20 7518 8900

San Francisco
One Market Plaza, Steuart Tower
11th Floor
San Francisco, California 94105
Phone: +1 (415) 288-4260

Washington, D.C. 
800 17th St. NW
2nd Floor
Washington, D.C. 20006
Phone: +1 (202) 207-2300

United States Europe

Specialty 
Distribution

Business 
Services

http://www.harriswilliams.com/


Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered 
office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. 
Ltd is authorized and regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of 
Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: 
hwgermany@harriswilliams.com). Geschäftsführer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which Harris Williams LLC, 
Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams is a registered broker‐dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd 
is a private limited company incorporated under English law with its registered office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, registered with the Registrar of Companies 
for England and Wales, registration number 07078852. Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance 
Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33‐35, 
60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschäftsführers/Directors: Jeffery H. Perkins, Paul Poggi, VAT No. DE321666994. Harris Williams is 
a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information 
that a recipient may need in order to evaluate any investment or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, 
and is provided for informational purposes only. Any and all information, including estimates, projections and other forward‐looking statements, presented in this document may involve 
various assumptions and significant elements of subjective judgment and analysis that may or may not be correct. Harris Williams has not independently verified, and neither Harris 
Williams nor any other person will independently verify, any of the information, estimates, projections or forward‐looking statements contained herein or the assumptions on which they 
are based. The information contained in this document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this 
document nor provide any additional information, nor correct any inaccuracies herein which may become apparent. 

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by 
Harris Williams to be reliable but Harris Williams makes no representation or warranty as to the accuracy or completeness of such information, and information contained herein that is 
based on material prepared by others may involve significant elements of subjective judgment and analysis which may or may not be correct. Opinions, estimates and projections 
contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular 
transaction, nor shall this content form the basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or 
services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.

Disclosure
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