VCA Antech, Inc. Reports Strong First Quarter Results
●
●
●

First quarter net income per common share is $0.15. Results are $0.03 better than street consensus.
First quarter revenue increases 9.4% to a record $104.7 million.
First quarter Adjusted EBITDA (1) increases 21.5% to $23.5 million.

LOS ANGELES, CA, April 25, 2002 – VCA Antech, Inc. (NASDAQ NM SYMBOL: WOOF), a leading animal health care company
in the United States, today reported financial results for its first quarter ended March 31, 2002.
Revenue for the first quarter ended March 31, 2002 increased 9.4% to a record $104.7 million from revenue of $95.7 million in
the same quarter last year.
Net income per common share was $0.15 for the quarter ended March 31, 2002 compared to net loss per common share of
$(0.46) for the 2001 quarter. Net loss for the prior year quarter ended March 31, 2001 includes certain expenses, as well as
amortization of goodwill, amounting to $6.0 million, net of tax, as provided in the Supplemental Operating Statement Data,
below, that did not occur in 2002. Excluding these expenses from 2001, the net loss per common share was $(0.12) for the
quarter ended March 31, 2001. Goodwill amortization ceased effective January 1, 2002 pursuant to the required application of
SFAS No. 142, Goodwill and Other Intangible Assets.
Operating income for the first quarter of 2002 increased to $20.3 million from $9.3 million in the first quarter of the prior year.
As provided in the Supplemental Operating Statement Data, below, operating income for the first quarter 2001 includes $5.1
million of certain expenses and $2.3 million of amortization of goodwill that did not occur in 2002. Excluding these expenses
from 2001, operating income for the first quarter 2002 increased $3.7 million, or 22.0% from the prior year quarter, as
adjusted.
Earnings before interest, taxes, depreciation and amortization, minority interest and certain items discussed in footnote (1),
below, (“Adjusted EBITDA”) increased 21.5% in the first quarter of 2002 to $23.5 million from $19.3 million in the first quarter of
2001.
Bob Antin, Chairman and CEO, stated, “We continue to benefit from operating leverage in both of our businesses. We
experienced outstanding growth in EBITDA and net income in our first quarter of 2002. On a 9.4% revenue increase in the first
quarter, Adjusted EBITDA increased 21.5%, to $23.5 million, over the prior year quarter. Our strong operating cash flows
provide us the flexibility to selectively focus on those strategies that best position us for long-term sustained growth and
profitability.
“Our laboratory division continues to realize the benefits of our market leadership position and our national platform. On a
15.2% increase in laboratory revenue for the quarter (all of which was from internal growth) we achieved a 24.4% increase in
laboratory Adjusted EBITDA, to $13.4 million. The first quarter of 2002 contained one additional billing day than the same
quarter in 2001. Laboratory Adjusted EBITDA margin for the first quarter increased to 35.6% in 2002 from 33.0% in 2001.
“Our hospital division achieved a 16.4% increase in hospital Adjusted EBITDA to $12.8 million for the first quarter on a 6.7%
revenue increase. First quarter hospital Adjusted EBITDA margin increased to 18.7% in 2002 from 17.1% in 2001. Hospital
same-facility revenue growth was 2.0%. However, the first quarter of 2002 contained one less revenue day than in the same
quarter in 2001. Our last twelve months same-facility revenue growth trend is 3.9% through the first quarter of 2002.”
In closing, Tom Fuller, CFO, added, “In light of our results for the first quarter of 2002, we raised our expectations for 2002.
Our 2002 EBITDA goal has increased to a range of $99 to $102 million. We have increased our goal for 2002 net income to a
range of $25 to $26 million. Based upon 37.3 million shares expected to be outstanding, on a diluted basis, annual earnings
per share for 2002 is expected to now be $0.67.”
VCA Antech, Inc. will discuss first quarter 2002 earnings during a conference call on Thursday, April 25, 2002 at 4:30 p.m.
Eastern Time. The call will be broadcast live on the Internet and can be accessed by visiting the Company’s website at
http://investor.vcaantech.com. The conference call can also be accessed via telephone by dialing (800) 289-0544. Interested
parties should call at least ten minutes prior to the conference call to register. In addition, a replay of the call can be accessed
until 12:00 a.m. Eastern Time on Thursday, May 2, 2002 by visiting the Company’s website or by calling (888) 203-1112 and
using passcode 571616.
Statements contained in this release that are not based on historical information are forward-looking statements that involve
risks and uncertainties. Actual results may vary substantially as a result of a variety of factors. Among the important factors that

could cause actual results to differ are the level of direct costs and the ability of the Company to maintain gross revenue at a
level necessary to maintain gross profit margins, the level of selling, general and administrative costs, the effects of
competition, the efficient integration of the Company's acquisitions, the effects of the Company's recent acquisitions and its
ability to effectively manage its growth, the ability of the Company to service its debt, the continued implementation of its
management information systems, pending litigation and governmental investigations, general economic conditions, and the
results of the Company's acquisition program. These and other risk factors are discussed in the Company's recent filings with
the Securities and Exchange Commission on Forms 10-K and S-4 and the reader is directed to these statements for a further
discussion of important factors that could cause actual results to differ materially from those in the forward-looking statements.
VCA ANTECH, INC. owns, operates and manages the largest networks of free-standing veterinary hospitals and veterinaryexclusive clinical laboratories in the country.

