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Item 2.02. Results of Operations and Financial Condition

On December 1, 2025, Vestis Corporation (the “Company”) issued a press release announcing the results of the Company’s operations for the quarter and fiscal year ended
October 3, 2025. The full text of the press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference in this ltem 2.02.

The information set forth under this Item 2.02 of this Current Report on Form 8-K, including Exhibit 99.1, shall not be deemed to be “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any
filing made by the Company under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits

(d)  Exhibits
Exhibit
No. Description
99.1 Press release of Vestis Corporation, dated December 1, 2025, announcing_results for the quarter and fiscal year ended October 3, 2025.
99.2 Supplementary materials to be used during webcast conference call on December 2, 2025

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)


https://content.equisolve.net/vestis/sec/0001628280-25-054471/for_pdf/vstsfy25earningsrelease-ex.htm
https://content.equisolve.net/vestis/sec/0001628280-25-054471/for_pdf/ex992vestis4q25earningsd.htm
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vestis

Uniforms and Workplace Supplies..

Vestis Reports Fourth Quarter and Full-Year 2025 Results and

Announces Strategic Business Transformation

ATLANTA, GA, December 1, 2025 — Vestis Corporation (NYSE: VSTS), a leading provider of uniforms and workplace supplies, today announced
its results for the fiscal fourth quarter and full-year periods ended October 3, 2025, both of which reflect an additional week of operations when
compared to the same prior year period.

Fourth Quarter 2025 Results

* Revenue of $712 million

* Operating Income of $18 million

* Net Loss of $13 million, or $(0.10) per diluted share

« Adjusted Net Income* of $4 million, or $0.03 per diluted share

» Adjusted EBITDA* of $65 million

» Cash Flows Provided by Operating Activities of $31 million and Free Cash Flow* of $16 million
« Available liquidity of $298 million including $30 million cash and cash equivalents on hand

Management Commentary

“We ended fiscal 2025 in a good position to advance our strategic priorities as we enter fiscal 2026,” said Jim Barber, President and CEO. “Over
the past several months, we have taken a close look at our commercial strategy as well as our operations and identified the actions needed to
strengthen performance, unlock operating leverage, and better serve our customers. As a result, we have launched a comprehensive business
transformation plan anchored on three strategic pillars: Commercial Excellence, Operational Excellence, and Asset & Network Optimization. We
have already begun executing initiatives under the plan, and we anticipate these improvements will be progressively realized throughout fiscal
2026 as we advance our multi-year transformation,” Mr. Barber concluded.

“As we look ahead, our near-term focus is increasing both profitability and cash flow to lay the foundation for stronger, more durable financial
performance going forward,” said Kelly Janzen, Executive Vice President and Chief Financial Officer. “The variety of initiatives we are executing
related to our value-creation plan represents a critical step toward improving operating leverage, supporting the balance sheet and unlocking the
full potential of our platform to deliver lasting value for all stakeholders. The plan is expected to generate annual operating cost savings of at least
$75 million by the end of fiscal 2026 and to also enhance revenue.”

Strategic Business Transformation

Today, the Company announced the launch of a formal multi-year strategic transformational restructuring plan (the “Plan”) designed to make the
Company more customer focused, agile and efficient — while positioning it for long-term profitable growth. Developed in collaboration with leading
third-party advisors, the Plan is structured around three strategic priorities: Commercial Excellence, Operational Excellence and Asset & Network
Optimization.

* A non-GAAP measure, see accompanying non-GAAP measure explanations and reconciliations later in this release
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+ Commercial Excellence: Enhancing customer retention, penetration and profitability through improved segmentation, strategic pricing,
expanded product offerings and disciplined commercial execution.

+ Operational Excellence: Standardizing operations across facilities to boost efficiency, scalability, and cost-effectiveness, streamlining our
organizational structure to align resources with strategic goals while modernizing core processes and systems.

+ Asset & Network Optimization: Improving logistics and asset utilization through network rationalization, equipment reallocation, and
targeted capital investments.

These priorities establish a clear framework for near-term performance improvement and long-term value creation through disciplined execution,
continuous improvement, and a relentless focus on serving customers. We expect the Plan to be substantially complete by the end of 2027 and
we estimate that costs related to the execution of the Plan will be in the range of approximately $25 million to $30 million.

Fourth Quarter 2025 Financial Performance

Revenue for the fiscal fourth quarter totaled $712.0 million, an increase of $27.7 million year over year or 4.1%. The increase in revenue
compared to the prior year primarily reflects the impact of an additional week, which increased revenue by $51.6 million. Excluding the impact of
the additional week, revenue declined 3.5% year over year, reflecting an $18.1 million decrease in rental revenue, due primarily to the net impact
of lost business, a $5.0 million decline in direct sales revenue and a $0.8 million negative impact of foreign exchange on currency related to our
Canadian business.

Operating income for the fiscal fourth quarter was $17.6 million, compared to $29.8 million in the fourth quarter of 2024, a decrease of $12.2
million. The decrease year over year is primarily attributable to margin related to the net impact of lost business offset by selling, general and
administrative cost improvements, and a small benefit from an additional week of operations.

* A non-GAAP measure, see accompanying non-GAAP measure explanations and reconciliations later in this release
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Capital Allocation and Financial Position

During the fiscal fourth quarter of 2025, we invested $15.4 million in property and equipment, the majority of which was related to market center
facility improvements.

Net cash provided by operating activities was $30.9 million and Free Cash Flow* was $15.6 million for the fourth quarter of 2025. Excluding a
$233 million favorable impact to operating cash flow associated with the initial trade receivables sold under the Accounts Receivable
Securitization facility in the fourth quarter of 2024, operating cash flow decreased $31.7 million and Free Cash Flow* decreased $18.9 million,
respectively, from the comparative prior year period. The decrease in Free Cash Flow* primarily reflects the decrease in earnings year over year,
partially offset by a $12.8 million reduction in investments in property and equipment.

As of October 3, 2025, Vestis had total cash and excess availability under its revolving credit facility of $298 million as compared to $326 million
at the end of the fourth quarter of 2024. Total debt outstanding at the end of the fourth quarter was $1.34 billion including principal bank debt
outstanding of $1.17 billion.

Fiscal Year 2026 Outlook
The Company expects fiscal 2026 revenue to be between flat to down 2% as compared to normalized fiscal 2025 revenue and Adjusted

EBITDA* to be in the range of $285 million and $315 million. Additionally, the Company expects fiscal 2026 Free Cash Flow* to be in the range of
$50 million to $60 million.

* A non-GAAP measure, see accompanying non-GAAP measure explanations and reconciliations later in this release
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Fourth Quarter & Full-Year 2025 Results Conference Call & Webcast

Vestis will host a conference call on Tuesday, December 2, 2025, at 8:30 a.m. Eastern Time to discuss its fiscal fourth quarter and full year 2025
results.

For a live webcast of the conference call and to access the accompanying investor presentation, please visit the investor relations section of the
Company’s website at www.vestis.com.

To participate in the live teleconference:

Unites States Live: 800-267-6316
International Live: 203-518-9783
Access Code: VSTSQ425

Areplay of the live event will also be available on the Company’s website shortly after the conclusion of the call.

About Vestis™

Vestis is a leader in the B2B uniform and workplace supplies category. Vestis provides uniform services and workplace supplies to a broad range
of North American customers from Fortune 500 companies to locally owned small businesses across a broad set of end sectors. The Company’s
comprehensive service offering primarily includes a full-service uniform rental program, floor mats, towels, linens, managed restroom services,
first aid supplies, and cleanroom and other specialty garment processing.

Investor Contact

Stefan Neely or Bill Seymour
Vallum Advisors
615-844-6248

ir@vestis.com

Media

Danielle Holcomb
470-716-0917
danielle.holcomb@vestis.com

Forward-Looking Statements

This release contains “forward-looking statements” within the meaning of the securities laws. All statements that reflect our expectations,
assumptions or 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,” “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 and timing of our strategic business actions to enhance both our commercial and operational
processes, and our expectations regarding our fiscal year 2026 performance outlook, including the information under the heading “Fiscal Year
2026 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

» o« » o« » o« » o«



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; our ability to successfully execute or achieve the expected benefits of our restructuring plan and other measures
we may take in the future; use of artificial intelligence in our business, which could result in reputational harm, competitive harm, and legal
liability; 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 sufficient qualified personnel; continued or further unionization of our workforce;
our expansion strategy and our ability to successfully integrate the businesses we acquire and costs and timing related thereto; natural disasters,
global calamities, climate change, pandemics, and other adverse incidents; liability resulting from our participation in 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 adverse 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 a 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 importance. 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 “ltem 1A-Risk Factors” in the Company’s most recent Annual
Report on Form 10-K and in “ltem 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.

Non-GAAP Financial Measures

Vestis reports its financial results in accordance with U.S. GAAP, but in this release and the non-GAAP reconciliations that follow, Vestis also
uses the following non-GAAP measures: Adjusted EBITDA, Adjusted Net Income (Loss), 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
gave .:ci_mihations as analytical tools and should not be considered in isolation or as a substitute for Vestis’ results as reported under U.S. GAAP.
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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-GAAP measures are reconciled in the tables at the end of this release.

Adjusted EBITDA

Adjusted EBITDA represents net income (loss) 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 Net Income (Loss)

Adjusted Net Income (Loss) represents net income (loss) adjusted to exclude items not considered indicative of our core ongoing operations,
such as restructuring and severance charges, separation-related costs, amortization of intangibles, loss (gain) on sale of equity investment, third
party debt amendment fees, legal reserves and settlements, share-based compensation, gains, losses, and other items impacting comparability.
Management believes this measure provides useful supplemental information by facilitating period-over-period comparisons of performance on a
consistent basis. The most directly comparable GAAP measure is Net Income (Loss).

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 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. 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.

Forward Looking Non-GAAP Information

This release also includes certain non-GAAP financial information that is forward-looking in nature, including our expected 2026 Adjusted
EBITDA and Free Cash Flow. Vestis believes that a quantitative reconciliation of such forward-looking information to the most comparable
financial measure calculated and presented in accordance with GAAP cannot be made available without unreasonable efforts. A reconciliation of
these non-GAAP financial measures would require Vestis to predict the



timing and likelihood of among other things future acquisitions and divestitures, restructurings, asset impairments, other charges and other
factors not within Vestis’ control. Neither these forward-looking measures, nor their probable significance, can be quantified with a reasonable
degree of accuracy. Accordingly, the most directly comparable forward-looking GAAP measures are not provided. Forward-looking non-GAAP
financial measures provided without the most directly comparable GAAP financial measures may vary materially from the corresponding GAAP
financial measures.



Revenue
Operating Expenses:
Cost of services provided (exclusive of depreciation and amortization)
Depreciation and amortization
Selling, general and administrative expenses
Total Operating Expenses
Operating Income
Loss (Gain) on Sale of Equity Investment, net
Interest Expense, net
Other Expense (Income), net
(Loss) Income Before Income Taxes
(Benefit) Provision for Income Taxes

Net (Loss) Income

Earnings per share:
Basic
Diluted
Weighted Average Shares Outstanding
Basic
Diluted

VESTIS CORPORATION
CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)

(In thousands, except per share amounts)

Three Months Ended Fiscal Year Ended
October 3, September 27, October 3, September 27,
2025 2024 2025 2024

$ 712,011 § 684,281 2,734,839 § 2,805,820
533,150 487,315 2,010,082 1,989,872

35,343 35,281 143,017 140,781

125,877 131,909 517,309 517,216

694,370 654,505 2,670,408 2,647,869

17,641 29,776 64,431 157,951

634 2,784

24,343 29,848 92,264 126,563
3,569 1,199 13,689 (642)

(10,905) (1,271) (44.,306) 32,030

1,644 1,027 (4,083) 11,060

$ (12,549) $ (2,298) (40,223) $ 20,970
$ 0.10) $ (0.02) 031) $ 0.16
$ (0.10) $ (0.02) 031) § 0.16
131,840 131,566 131,751 131,506

131,840 131,566 131,751 131,787



ASSETS
Current Assets:

Cash and cash equivalents

Receivables (net of allowances: $32,677 and $19,804)

Inventories, net
Rental merchandise in service, net
Other current assets
Total current assets
Property and Equipment, at cost:
Land, buildings and improvements

Equipment

Less - Accumulated depreciation
Total property and equipment, net

Goodwill
Other Intangible Assets, net
Operating Lease Right-of-use Assets
Other Assets
Total Assets
LIABILITIES AND EQUITY

Current Liabilities:

Current maturities of financing lease obligations

Current operating lease liabilities
Accounts payable
Accrued payroll and related expenses
Accrued expenses and other current liabilities
Total current liabilities
Long-Term Borrowings
Noncurrent Financing Lease Obligations
Noncurrent Operating Lease Liabilities
Deferred Income Taxes
Other Noncurrent Liabilities
Total Liabilities
Equity:

VESTIS CORPORATION
CONSOLIDATED BALANCE SHEETS
(Unaudited)

(In thousands, except per share amounts)

Common stock, par value $0.01 per share, 350,000,000 shares authorized, 131,859,470 and 131,481,967 shares issued and

outstanding as of October 3, 2025 and September 27, 2024, respectively

Additional paid-in capital
(Accumulated deficit) retained earnings
Net parent investment
Accumulated other comprehensive loss
Total Equity
Total Liabilities and Equity

October 3, 2025 September 27, 2024

29,748 § 31,010
162,295 177,271
179,020 164,913
405,625 396,094
73,343 43,981
850,031 813,269
565,677 590,972
1,172,877 1,168,142
1,738,554 1,759,114
(1,075,092) (1,088,256)
663,462 670,858
961,732 963,844
188,837 212,773
85,108 73,530
157,730 198,113
2,906,900 § 2,932,387
35234 § 31,347
20,189 19,886
158,362 163,054
93,897 96,768
101,282 145,047
408,964 456,102
1,155,143 1,147,733
131,071 115,325
77,032 66,111
177,337 191,465
91,709 52,600
2,041,256 2,029,336
1,319 1,315
937,531 928,082
(46,879) 2,565
(26,327) (28,911)
865,644 903,051
2,906,900 $ 2,932,387




Cash flows from operating activities:
Net Income (Loss)

VESTIS CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(In thousands)

Adjustments to reconcile Net Income (Loss) to Net cash provided by operating activities:

Depreciation and amortization
Deferred income taxes
Share-based compensation expense
Loss on sale of equity investment, net
Asset write-down
(Gain) Loss on disposals of property and equipment
Amortization of debt issuance costs
Loss on extinguishment of debt
Changes in operating assets and liabilities:
Receivables, net
Inventories, net
Rental merchandise in service, net
Other current assets
Accounts payable
Accrued expenses and other current liabilities
Changes in other noncurrent liabilities
Changes in other assets
Other operating activities
Net cash provided by operating activities
Cash flows from investing activities:
Purchases of property and equipment and other
Proceeds from disposals of property and equipment
Proceeds from sale of equity investment
Other investing activities
Net cash provided by (used in) investing activities
Cash flows from financing activities:
Proceeds from long-term borrowings
Payments of long-term borrowings
Payments of financing lease obligations
Net cash distributions to Parent
Dividend payments
Debt issuance costs
Other financing activities
Net cash provided by (used in) financing activities
Effect of foreign exchange rates on cash and cash equivalents
Increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

Three months ended Fiscal Year Ended
October 3, September 27, October 3, September 27,
2025 2024 2025 2024
$ (12,549) $ (2,298) $ (40,223) $ 20,970
35,343 35,281 143,017 140,781
2,604 (9,410) (13,398) (19,576)
556 3,033 11,565 16,336
634 — 2,784 —
980 — 1,169 980
236 424 (490) 1,042
975 3,205 3,637 4,683
— — — 3,883
12,939 233,044 14,002 215,814
7,762 (11,268) (13,725) 9,868
(5,936) 2,948 (10,644) 3,126
(13,228) 3,546 (25,116) (2,684)
1,227 7,194 (267) 21,665
(31,574) 26,050 (12,371) 80,561
31,258 688 8,540 (16,212)
(152) 1,450 (4,031) (9,482)
(148) 1,701 (220) 33
30,927 295,588 64,229 471,788
(15,358) (28,118) (58,460) (78,905)
159 5,269 5,524 5,269
867 — 37,659 —
36 — (4,540) —
(14,296) (22,849) (19,817) (73,636)
74,000 — 167,000 798,000
(76,000) (258,000) (161,000) (1,137,500)
(8,866) (8,036) (34,496) (30,608)
— — — (6,051)
- (4,602) (13,822) (13,801)
— — (1,628) (11,134)
(74) (28) (2,111) (1,881)
(10,940) (270,666) (46,057) (402,975)
314 (161) 383 (218)
6,005 1,912 (1,262) (5,041)
23,743 29,098 31,010 36,051
$ 29,748 $ 31,010 $ 29,748 $ 31,010
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VESTIS CORPORATION
RECONCILIATION OF NON-GAAP MEASURES
(In thousands)

Consolidated Consolidated

Three Months Ended

Fiscal Year Ended

October 3, September 27, October 3, September 27,
2025 2024 2025 2024
Net Income (Loss) (12,549) $ (2,298) (40,223) § 20,970
Adjustments:
Depreciation and Amortization 35,343 35,281 143,017 140,781
Provision (Benefit) for Income Taxes 1,644 1,027 (4,083) 11,060
Interest Expense 24,343 29,848 92,264 126,563
Share-Based Compensation 556 3,033 11,565 16,336
Severance () 6,309 3,741 18,636 4,442
Separation Related Charges @ 3,309 3,973 13,579 22,602
Securitization Fees 3,495 — 13,555 —
Loss (Gain) on Sale of Equity Investment 709 — 2,909 —
Third Party Debt Amendment Charges — — 1,530 =
Legal Reserves and Settlements (668) 962 2,532 4,518
Gains, Losses and Other® 2,165 4,980 2,144 5,628
Adjusted EBITDA (Non-GAAP) 64,656 $ 80,547 $ 257,425 $ 352,900
Covenant Related Adjustments® 3,600 — 20,400 —
68,256 $ 80,547 $ 277,825 $ 352,900

Covenant Adjusted EBITDA (Non-GAAP)

(™ Please refer to Note 2. Severance, in the Company’s Form 10-K for the year ended October 3, 2025.

() 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, an adjustment of $1.8 million for the quarter ended June 27, 2025 related to a write-off of merchandise-in-service and
a $3.6 million environmental reserve adjustment for the quarter ended October 3, 2025. These adjustments are solely for the purpose of determining compliance with the financial covenants in the Company’s credit agreement.
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Net Income (Loss)
Adjustments:

Amortization expense
Share-Based Compensation
Severance and Other Related Charges
Separation Related Charges
Loss on Sale of Equity Investment
Third Party Debt Amendment Fees
Legal Reserves and Settlements
Gains, Losses and Other("
Tax Impact of Reconciling Items Above

Adjusted Net Income (Loss) (Non-GAAP)

Basic weighted-average shares outstanding

Diluted weighted-average shares outstanding

Basic (Loss) Earnings Per Share

Diluted (Loss) Earnings Per Share

Adjusted Basic (Loss) Earnings Per Share (Non-GAAP)
Adjusted Diluted (Loss) Earnings Per Share (Non-GAAP)

VESTIS CORPORATION

RECONCILIATION OF NON-GAAP MEASURES
(In thousands, except per share amounts)

Consolidated

Consolidated

Three Months Ended Year Ended
October 3, September 27, October 3, September 27,
2025 2024 2025 2024
$ (12,549) $ (2,298) $ (40,223) $ 20,970
7,186 6,458 27,192 25,916
556 3,033 11,565 16,336
6,309 3,741 18,636 4,442
3,309 3,973 13,579 22,602
709 = 2,909 =
— — 1,530 —
(668) 962 2,532 4,518
2,165 3,738 2,144 6,382
(2,950) (5,100) (7,380) (18,900)
$ 4,067 $ 14,507 § 32,484 §$ 82,266
131,840 131,566 131,751 131,506
132,198 131,566 132,253 131,787
$ (0.10) $ 0.02) $ (031) $ 0.16
$ 0.10) $ 0.02) $ 0.31) $ 0.16
$ 003 § 011 § 025 $ 0.63
$ 003 $ 011 $ 025 $ 0.62

() Other includes certain costs or income items that are not individually material and do not relate to core business activities
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VESTIS CORPORATION
RECONCILIATION OF NON-GAAP MEASURES

FREE CASH FLOW, FREE CASH FLOW TO ADJUSTED EBITDA RATIO, NET DEBT, AND NET LEVERAGE

Net cash provided by operating activities
Purchases of property and equipment and other

Free Cash Flow (Non-GAAP)

Total principal debt outstanding

Letters of credit outstanding

Finance lease obligations

Less: Cash and cash equivalents

Net Debt (Non-GAAP)

Trailing Twelve Months Adjusted EBITDA (Non-GAAP)
Covenant Related Adjustments ()

Trailing Twelve Months Covenant Adjusted EBITDA (Non-GAAP)

Net Leverage Ratio (Non-GAAP) ("

(In thousands)

Three Months Ended

Fiscal year Ended

October 3, 2025 September 27, 2024 October 3, 2025 September 27, 2024

$ 30,927 $ $ 64,229 $ 471,788
(15,358) (58,460) (78,905)

$ 15,569 § $ 5769 § 392,883

As of
October 3, 2025 September 27, 2024

1,168,500 $ 1,162,500

5,818 5,298

166,305 146,672
(29,748) (31,010)

1,310,875 $ 1,283,460

257,425 $ 352,900

20,400 —

277,825 $ 352,900

4.72 3.64

™ Includes a $15 million bad debt expense adjustment to EBITDA in the fiscal quarter ended March 28, 2025, an adjustment of $1.8 million for the quarter ended June 27, 2025 related to a write-off of merchandise-in-service and
a $3.6 million environmental reserve adjustment for the quarter ended October 3, 2025. These adjustments are solely for the purpose of determining compliance with the financial covenants in the Company’s credit agreement.
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Notes to Investors

MNon-GAAP Measures

Vestis reports its financial results in accordance with U.S. GAAP, but in this presentation and the non-CAAP reconciliations that follow, Vestis also uses the following non-CAAP measures: Normalized Revenue,
Adjusted EPS, Adjusted Cross Profit, Adjusted Cross Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, Liquidity, Net Debt, Net Leverage Ratio, Trailing Twelve Months Covenant Adjusted EBITDA,
and Return on Working Capital. 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. CGAAP 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 US. 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 alse 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-GAAP measures are reconciled in the tables 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

This presentation contains "forward-looking statements” within the meaning of the securities laws. All statements that reflect our expectations, assumptions or projections about the future, other than statements of
historical fact, are forward-looking staterments, 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,” “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 and timing of our strategic business actions to enhance both our commetrcial and operational processes, and our expectations regarding our fiscal year 2026
performance outlook, including the information under the heading “Fiscal Year 2026 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; our ability to successfully execute or achieve the expected benefits of our restructuring plan and other measures we may take in the future; use of artificial intelligence in our business, which
could result in reputational harm, competitive harm. and legal liability; 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 cutcome of legal proceedings to which we are or may become subject; risks associated with suppliers from whom cur preducts 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 sufficient gualified personnel; continued or further unionization of our workforce; our expansion strategy and our ability to successfully
integrate the businesses we acquire and costs and timing related thereto; natural disasters, global calamities, climate change, pandemics, and other adverse incidents; liability resulting from our participation in
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 tha 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 adverse 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 a 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 importance. 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 "Itern 14-Risk Factors” in the Company's
most recent Annual Report on Form 10-K and in *ltem 1A-Risk Factors” of Part || in subsequently-filed Quarterly Reports on Form 10-Q. which are available on the SEC’s website at www.sec.gov. Any forward-looking
staternent 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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Full Year 2025 Results and Strategic Business Transformation
Executive Summary

Revenue of $2.7 billion

Net loss of $40 million

Adjusted EBITDAM of $257 million

Covenant Adjusted EBITDA of $278 million
Liquidity™ of $298 million as of October 3, 2025

o Ended fiscal 2025 in a good position
to advance our strategic priotities

yv¥yrvy vy

» Three pillars: Commercial Excellence, Operational
. . Excellence, Asset & Network Optimization
o Launching a formal multi-year » Anticipated to generate annual cost savings of $75 million

strategic business transformation by end of fiscal 2026
» Developed with leading third-party advisors

» Free cash flow! of $16 million

o RePo’ted 0425 age(atlng » Invested $15 million in property and equipment
cash flow of $31 million » Net leverage ratio2 472x, adequate cushion
» Revenue flat to down 2% versus normalized FY 2025 revenue
» Adjusted EBITDA " in the range of $285 million to $315 million
o Issuing Fiscal Year 2026 Outlook » Free cash flow® in the range of $50 million to $60 million
» Quarterly sequential Adjusted EBITDA " growth of ~5%

starting with Q2'26; Q126 ~7% to 10% increase over Q425

ciliation of GAAP to nan-GAAP financial measures
ompany's Credit Agresment 2025 Vestis. All rights reserved. 3
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Q4 2025 Summary

Revenue
Ssin Millions

F&aQ24 F&4Q25
Adjusted Gross Profit(
$sin Millions & % of Revenue

$197

$179

28.8%

F4Q24 F4Q25
Adjusted EBITDAM
$sin Millions & % of Revenue
481
$65

F&Q24 F&4Q25

ves»fis See Appendix for reconciliation of CAAP to non-GAAP financial measures

(>) Revenue of $712 million
- Normalized revenue® of S660 million, down 3.5%, when adjusted for
the impact of the additional operating week of $52 million
© Rental revenue decreased $18.1 million or 2.8% on a normalized basis
- Direct sales decreased $5.0 million or 13.6% on a normalized basis
~ Impact from foreign exchange on currency of $(0.8) million

(5) Adjusted Gross Profit ™ of $179 million, down 9.2%
 Includes $38 million in costs related to additional operating week

() Adjusted Gross Margin " of 25.1%, down 366 basis points
~ Decremental margin on lost revenues
. Increased variable plant costs due to higher volumes
- Offset by strategic cost reductions

® Adjusted EBITDA® of $65 million, or 9.1% of revenue
- Lower SG&A resulting from strategic cost reduction
© Positive environmental adjustment and normalization net to zero

() Free Cash Flow " of $16 million

- Total available liquidity " of $298 million including $30 million cash
on hand as of October 3, 2025

@2025 Vestis. All rights reserved. 4




Fiscal Q4 & Full Year Consolidated Financial Highlights

(S in millions)
Fiscal Q4 Year-over- Fiscal Year Year-over-
Year Year

2025 2024 %/bps A 2025 2024 %/bps A

Adjusted Gross Profit $ 1789 § 197.0 (9.2%) $ 7248 $§ 8159 11.2%)

Adjusted EBITDAM $ 647 § 80.5 (19.7%) $ 2574 $§ 3529 (27.1%)

Covenant Adjusted EBITDAM $ 683 § 80.5 (15.3%) $ 277.8 § 3529 (21.3%)

Adjusted Diluted EPS™ $ 0.03 § on (72.7%) $ 025 § 062 (59.7%)

vestls 1) See Appendix for recanciliation of GAAP to non-GAAP financial measures ©2025 Vestis. All rights reserved. 5




4Q 2025 Financial Reconciliations

Revenue
4Q Revenue Reconciliation (>) Net rental df.'cllne of S'lB.'l.mI”IOF‘I driven by
$sin Millions the loss of high-value business and adverse
e product mix shifts
|
{  Rental $(18.)M . v
! ) (5) Customer penetration essentially flat
$425 s s
5(02) 516 712.0 ; ; -
hni (3) Direct sales decline of $5.0 million reflects
p— lower overall sales volumes; $(0.8M) impact
$(60.4) 5(5.8) from foreign exchange on currency
F4Q24 New Business Pricing & Lost Business Direct MNormalized 53rd F4Q25 H n]
Revenue (Conversion)  Adds/Stops (Churn) Sales & FX F40Q25 Week Revenue AdJUSted EBITDA
{Penetration) % Revenue ' —
A W R - ) )
4Q Adjusted EBITDA® Reconciliation (3) $7.9 million reduction from cost of service
$sin Millions represents higher plant costs from adverse
product mix shifts offset by lower
$80.5 merchandise costs from direct sales
9133 — $4.6 564.7 () SG&A benefit of $13.3 million includes lower
$018.) [l $0.9 5(5.8) —— net selling expenses of $3.0 million
$(7.9) combined with lower administrative costs of
| — $10.3 million
FaQ24 Rental Cost of SC&A MNon-Operating Direct 53rd F4Q25
Adj. EBITDA Revenue Service Items Sales & FX Week Adj. EBITDA
Ves1i5 1 AN GAAR Tnsneial measues ©2025 Vestis. All rights reserved. 6
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Operating Working Capital, Cash Flow and Liquidity

Operating Working Capital® Free Cash Flow
$sin Millions $sin Millions

$220 250% $35

$210 200%

$200

150% 516
5120
I 58 -
5180
FaQ24 F1Q25 F2Q25 F3Q25 F4Q25 P 5(7)
m
mmm Operating Working Capital = Return on Operating Working Capital FaQ24 FQ2s F2025 F3Q25 F4Q25s

Total Liquidity - Cash & Excess Availability®

$sin Millions

$31
919 $29 $24 330
$295 $295 e
$264 $266 $268 (5) Free cash flow! of 5§16 million for F4Q25
(3) Return on working capital™ was 149% for TTM F4Q25
(>) Ongoing focus on working capital efficiency resulted in
F4Q24 FIQ25 F2Q25 F3Q25 F4Q25 improvements in inventories and receivables, supporting free

cash generation during F4Q25

B Excess Availability mCash on Hand

All rights reserved. 7
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Balance

Sheet

Total Bank Debt Net Leverage Ratio02
$sin Millions Net Debt™/TTM Covenant Adjusted EBITDAM
51,500
$1169 472x
4.50x
416x%
3.80x
3.64x
FY2023 Fy2024 FY2025
ETerm Loan A ®Termloan B ® Revolver F4Q24 F1Q25 F2Q25 F3Q25 F40Q25
Debt Maturity Schedule®
$sin Millions $665
$28
W Revolver
W Term Lean B
$478
B Term Loan A
2025 2026 2027 2028 2029 2030 2031

1)

vg’ris e

See Appendix for reconciliation of GAAP ta non-GAAP financial measures

Calculated pursuant to the Company’s Credit Agreement

Separate from debt, we have an AR securitization facility with an off-balance sheet balance of $222 million as of
Octlober 3. 2025 that matures in August 2027




Strategic Multi-Year Business Transformation Plan

Commercial Excellence

Stabilize & Grow Revenue Improve Operating Leverage

(>) Enhance customer retention,
penetration and profitability through
improved segmentation

(>) Strategic pricing and expanded
product offerings

(>) Disciplined commercial execution
with a relentless focus on serving
customers

W
vestis

Operational Excellence

() Standardizing operations across
facilities to boost efficiency, scalability,
and cost effectiveness

(® Sstreamlined organization structure
aligning resources with strategic goals

() Focus on culture prioritizing training,
succession planning, and employee
engagement

Annual cost savings of

at least $75 million by end of FY 2026

Asset & Network
Optimization

Improving logistics and asset utilization
through network rationalization

Deploying tools to evaluate asset and
network efficiency

Consolidating and monetizing
underutilized locations

©2025 Vestis. All rights reserved. 9
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Business Retention

Rolling 12-Month Recurring Business Retention®

Average: 92.1%

91.8%

FY19 FY20 Fy21 FY22 FY23 FY25 1Q25 2Q25

3Q25

91.8%

4Q24

Vestis. All rights reserve




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 hon-GAAP measures: Normalized
Revenue, Adjusted EPS, Adjusted Gross Profit, Adjusted Gross Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, Liquidity, Net Debt, Net Leverage Ratio, Trailing Twelve Months
Covenant Adjusted EBITDA, and Return on Working Capital. 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.5. CAAP. These non-CAAP 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-GAAP measures are reconciled in the tables at the end of this presentation.

Normalized Revenue

Normalized Revenue removes the impact of the 53rd week in fiscal 2025 to facilitate comparability with prior 52-week years and prior 13-week quarters. Normalized Revenue is calculated by taking
reported revenue and subtracting the estimated revenue associated with the additional operating week. The estimated one-week revenue impact is determined by dividing total reported revenue by
53 weeks to derive an average weekly revenue amount

Adjusted EPS

Adjusted EPS represents Net Income or Loss 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 divided by basic and diluted weighted average shares outstanding.

Adjjusted Gross Profit

Adjusted Gross Profit is defined as Total Revenue minus Cost of Services Provided (exclusive of depreciation and amortization).
Adjjusted Gross Margin

Adjusted Gross Profit Margin is defined as Adjusted Gross Profit divided by Total Revenue.

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 erder 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.

VeS'l'IS ©2025 Vestis. All rights reserved. 13




Non-GAAP Definitions, continued

Adjjusted 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

Liquidity
Liguidity is Excess Availability, which is defined as undrawn revolver capacity less letters of credit issued, plus Cash and Cash Equivalents.
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
Forward Looking Non-GAAP Information

This presentation also includes certain non-GAAP financial information that is forward-looking in nature, including our expected 2026 Adjusted EBITDA and Free Cash Flow. Vestis believes that a
quantitative reconciliation of such forward-looking information to the most comparable financial measure calculated and presented in accordance with GAAP cannot be made available without
unreascnable efforts. A reconciliation of these non-GAAP financial measures would require Vestis to predict the timing and likelihood of among other things future acquisitions and divestitures.
restructurings, asset impairments, other charges and other factors not within Vestis’ control, Neither these forward-looking measures, nor their probable significance, can be quantified with a
reasonable degree of accuracy. Accordingly, the most directly comparable forward-looking GAAP measures are not provided. Forward-looking non-CAAP financial measures provided without the
most directly comparable CAAP financial measures may vary materially from the corresponding CAAP financial measures.

VES'l'IS ©2025 Vestis. All rights reserved. 14




Revenue, Adjusted Gross Profit, and Adjusted Gross Margin

Individual Fiscal Quarters Discussed

(S in thousand's)

F4Q25 F4Q24
October 3, September 27,
2025 2024
Revenue $ 712011 $ 684,281
T
Adjusted Gross Profit(" $ 178,861 § 196,966
Adjusted Gross Margin® 25.1% 28.8%

W
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Revenue, Adjusted Gross Profit, and Adjusted Gross Margin

Individual Fiscal Years Discussed
(8 in thousands)

FY'25 FY'24
October 3, September 27,
2025 2024
Revenue $ 2734839 $ 2,805,820
bl it 2,010,082 1,989,872
Adjusted Gross Profit!") $ 724757 % 815,948
Adjusted Gross Margin'? 26.5% 29.1%

W
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Non-GAAP Reconciliations / Adjusted EBITDA

Individual Fiscal Quarters Referenced

8 in Thousands)

W
vestis

Please refer to Note 2 Severance, in the Company's Form 10-K for

i June 27, 2025 related to a write-off of merc
2025, These adjus

F4Q25 Flqzs F2025 F1Qzs 4024
October 3, June 27, March 78, Decembar 27, September 27,
2025 2025 ams 2024 2024
Net Income (Loss) 3 {12568 § 1676) § 27830} § 82 5 (2.299)
Adjustments:
Depreciation and Amortization 3513 348568 35882 36,936 B8
Provision (Benefit) for Incoma Taxes 1584 T3} (8.362) 708 1,027
Interast Expense 24343 22495 239 2097 29,848
Share-Based Compensation. 556 (2.148) T81m7 5,180 3033
Severance " 6309 amne 7558 4383 34
Segration Related Chargas ¥ 3308 1.966 3665 4518 3973
Socuritizaton Feas 3495 azo 327 3532 —
Loss {Gain) on Sale of Equity invesiment T08 - - 2200
Third Party Dett Amendment Fees - 1311 219 = =
Logal Rosarves and Setfoments (868} 1,182 1162 857 965
Gains, Losses and Other'* 21685 1.468 {218 (1.208) 4896
Adjusted EBITDA (Non-GAAP) 5 64658 S 64007 S 4T818 S B1.145 § 80 468
Covenant Related Adusiments'’ 3800 1.800 15,000 — —
Covenant Adjusted EBITDA (Nan-GAAP) ] cazse 3 65807 § 62618 § 81,145 § 80,466
Net Income (Loss) Margin
Revenua s Tzom $ 671708 § 885248 § 683780 S 684,281
Net Income (Loss) {12.548) 876} 27830} 832 12.298)
Netincome (Loss) Margen -1.6% 0.1% A2% 01% 0.3%
Adjustod EBITDA Margins
Ravenue 5 712011 % 673799 § 665248 § 683,780 § 634,281
Adjusted EBITDA (Non-GAAP) 64,856 64,007 4T 818 81,145 80485
Adjusted EBITDA (Non-GAAF) Margin 1% 9.5% T1.2% 11.9% 11.8%
Revenue s Tzon s 673799 § 865248 § 683,780 § 684,281
Covenant Adjusted EBITDA (Nan-GAAP} 68256 65807 624818 B1.145 80 468
L e a.0% 8% 2.4% 11.9% 118%

Related Charges include third-party expenses incurred i
it of stand-alone public company operatlons The
nd professional services,

neludes cartain costs o Incomae ltems that are not individuall

s are solely for the purpose of determi

58 eosts B

n the fiscal quarter ended Ma

e year ended October 3, 2025.
n eonnaction with the Company's separation fro

ly material and do not relate to core busine
h 28, 2025, an a
nvironmental reserve adjustme

ympliance with the financial covenants in the Co

P

ark on September 30, 2023, and

matlly conslst of rebranding Initiatives, development of stand-alone technolagy

ties
ment of $18 million for the quarter

t for the quarter ended Octaher 3,

©2025 Vestis. All rights reserved. 17




Non-GAAP Reconciliations / Adjusted EBITDA Margin

Individual Fiscal Years Discussed

(S in Thousands)

W
vestis

FY'25 FY'24
October 3, September 27,
2025 2024
Net Income (Loss) Margin
Revenue $ 2,734,839 § 2,805,820
Net Income (Loss) (40,223) 20,970
Net Income (Loss) Margin -1.5% 0.7%
Adjusted EBITDA Margins
Revenue $ 2734839 $ 2,805,820
Adjusted EBITDA (Non-GAAP) 257,425 352,900
Adjusted EBITDA (Non-GAAP) Margin 9.4% 12.6%
Revenue $ 2,734,839 §$ 2,805,820
Covenant Adjusted EBITDA (Non-GAAP) 277,825 352,900
Covenant Adjusted EBITDA (Non-GAAP) Margin 10.2% 12.6%

52025 Vestis. All rights reserved. 18




Non-GAAP Reconciliations / Adjusted EBITDA

Trailing Twelve Months Referenced

{5 in Thousands)

W
vestis

Net Income (Loss)

Adjustments:
Depreciation 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
Gains, Losses and Other'®

Adjusted EBITDA (Non-GAAP)
Covenant Related Adjustments'®

Covenant Adjusted EBITDA (Non-GAAP)

Trailing Twelve Months

October 3, June 27, March 28, December 27, September 27,
2025 2025 2025 2024 2024

$ (40,223) $§ (29972) § (24.261) $ 9,536 § 20,970
143,017 142,955 143,024 142,355 140,781

(4,083) (4,700) (1,528) 7.211 11,060

92 264 97,769 105,132 118,129 126,563

11,565 14,042 20,048 16,800 16,336

18,636 16,068 16,563 8,402 4,442

13,579 14,244 17,836 18,246 22,602
13,555 10,060 6,830 3,532 —
2,909 2,200 2,200 2,200 —
1,530 1,530 219 - —

2,532 4,165 6,040 5,378 4,521

2,144 4876 4,046 3,913 5,644

$ 257425 § 273236 $ 296,147 $ 335,702 § 352,919
20,400 16,800 15,000 — —

$ 277825 $§ 290,036 $ 311,147 § 335702 $ 352,919

©2025 Vestis. All rights reserved. 12




Non-GAAP Reconciliations / Normalized Revenue

Individual Fiscal Quarters Referenced

(S in Thousands/

F4Q25 F4Q24
October 3, September 27,
2025 2024
Revenue $ 712011 $ 684,281
Less: Impact of Additional Operating Week (51,600) —_
Normalized Revenue") $ 660411 $ 684,281

1) Normalized Revenue represents reported revenue adjusted to 13 operating weeks for fiscal fourth quarter 2025,
22025 Vestis. All rights reserved. 20
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Non-GAAP Reconciliations / Operating Working Capital'and

Return on Working Capital

Individual Fiscal Quarters Referenced

(S in Millions)

W
vestis

Accounts Receivable

Inventory

Accounts Payable
Operating Working Capital(")
Trailing Twelve Months Adjusted EBITDA
Return on Working Capital®

F4Q24 F1Q25 F2Q25 F3Q25 F4Q25
177.3 187.2 162.4 175.8 162.3
164.9 170.0 199.7 187.0 179.0
163.1 164.9 150.8 156.7 158.4
1791 $ 1923 § 2113 § 2061 $ 1829
3529 § 3357 $ 2961 § 2732 § 2732
197.0% 174.6% 140.1% 132.6% 149.4%

orking capital
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(S in Millions)

Non-GAAP Reconciliations / Total Liquidity

F4Q24 F1Q25 F2Q25 F3Q25 F4Q25
Excess Availability'") $ 2047 §$ 2947 § 2643 $ 2663 § 2682
Cash on Hand 31.0 18.6 28.8 23.7 29.7
Total Liquidity $ 3257 § 3133 § 2034

$ 2900 § 2979

vestis

r capacity less letters of credit Issuec
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Non-GAAP Reconciliations / Free Cash Flow

Individual Fiscal Quarters Referenced

(S in Millions)
F4Q24 F1Q25 F2Q25 F3Q2s5 F4Q25
Adj EBITDA $80.5 $81.2 $47.6 $64.0 $64.7
Cash interest!" (18.8) (26.8) (23.7) (24.1) (28.9)
Cash tax (0.3) (5.6) (0.7) (14.4) (5.7)
Impacts from operating working capital® 0.8 (13.2) (18.9) 49 219
Other 0.4 (32.0) 23 (7.5) (20.0)
Adjusted Operating Cash Flow® $62.6 $3.8 $6.6 $22.9 $31.0
Capital expenditures (28.1) (14.7) (13.5) (14.9) (15.4)
Free Cash Flow (FCF) $34.5 $(10.9) $(6.9) $8.0 $15.6
v ;:: tory, and accounts payable. Exclude 5 $233M one-time A/R facility impact In Q&-24
& 3 acility Impact in Q&-24
vestis
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Non-GAAP Reconciliations / Free Cash Flow

Individual Fiscal Years Referenced

(S in Millions)

W
vestis

Adj EBITDA
Cash interest!!

Cash tax

Impacts from operating working capital®
Other

Adjusted Operating Cash Flow?!
Capital expenditures

Free Cash Flow (FCF)

sayable. Excludes

Q4-24

FY'24 FY'25

$352.9 52574

(98.5) (103.3)

(19.1) (26.4)

143 (5.3)

(10.8) (58.2)

$238.8 $64.2

(78.9) (58.5)

$159.9 $5.8

33M one-time A/R facility impact |n Q4
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Non-GAAP Reconciliations / Net Leverage Ratio

(S in Thousands)

F4Q24 F1Q25 F2Q25 F3Q25 F4Q25

Total principal debt outstanding $ 1,162,500 $ 1,142,500 $ 1,172,500 $ 1,170,500 $ 1,168,500
Letters of credit outstanding 5,298 5,298 5,698 5,698 5818
Finance lease obligations 146,672 150,200 151,256 151,874 166,305
Less: Cash on hand (31,010) (18,564) (28,806) (23,743) (29,748)
Net Debt (Non-GAAP) $ 1283460 $ 1,279,434 § 1,300,648 $ 1,304,329 $ 1,310,875
Trailing Twelve Month Adjusted EBITDA (Non-GAAP) 352,919 335,702 296,147 273,236 257,425
Covenant related adjustments (! — — 15,000 16,800 20,400
Trailing Twelve Month Covenant Adjusted EBITDA (Non-GAAP) $ 352919 § 335,702 $ 311,147 $ 290,036 $§ 277,825
Net Leverage Ratio (Non-GAAP)@) 3.64 3.80 4.16 4.50 4.72

Includes a $15 million bad debt expense adjustment to EBITDA in the fiscal quarter ended March 28, 2025, an adjustment of $1.8 million for the quarter ended
June 27, 2025 related to a write-off of merchandise-in service and a $3.6 million environmental reserve adjustment for the quarter ended October 3, 2025,
These adjustments are solely for the purpose of determining compliance with the financial covenants in the Company's credit agreement

2) NetlLeverage 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

W
vestis
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Non-GAAP Reconciliation / Adjusted EPS

Consolidated Consolidated
Three Months Ended Year Ended
Qctober 3, September 27, Qctober 3, September 27,
2025 2024 2025 2024
Net Income (Loss) 3 (12,549) § (2,298) $ (40,223) § 20,970
Adjustments:

Amortization expense 7,186 6,458 27,192 25,916

Share-Based Compensation 556 3,033 11,565 16,336

Severance and Other Related Charges 6,309 3,741 18,636 4,442

Separation Related Charges 3,309 3,973 13,579 22 602

Loss on Sale of Equity Investment 709 - 2,909 -

Third Party Debt Amendment Fees — — 1,530 —

Legal Reserves and Settlements (668) 962 2,532 4518

Gains, Losses and Other(" 2,165 3,738 2,144 6,382

Tax Impact of Reconciling Items Above (2,950) (5,100) (7,380) (18,900)
Adjusted Net Income (Loss) (Non-GAAP) $ 4067 § 14507 $ 32484 § 82,266
Basic weighted-average shares outstanding 131,840 131,566 131,751 131,506
Diluted weighted-average shares outstanding 132,198 131,566 132,253 131,787
Basic (Loss) Eamings Per Share $ (0.10) $ (0.02) $ (0.31) § 0.16
Diluted (Loss) Earnings Per Share $ (0.10) § (0.02) $ (0.31) % 0.16
Adjusted Basic (Loss) Earnings Per Share $ 003 § 4 J i 025 § 063
Adjusted Diluted (Loss) Earnings Per Share $ 003 § 011 % 025 § 0.62

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

W
vestis
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Uniforms and Workplace Supplies.
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