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2024 Annual Shareholder Letter


Dear Shareholders,

2024 was a pivotal year for National Vision as we undertook aggressive actions to accelerate our transformation, including bringing in new leaders and implementing strategic initiatives that delivered a strong finish to the year.
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Summary of 2024 Results

We ended the year with our eighth consecutive quarter of positive adjusted comparable store sales as enhanced selling methods and targeted pricing actions supported increases in average ticket and customer engagement.

In fiscal 2024, net revenue increased 3.8% to $1.823 billion, and adjusted operating income1 increased 21.5% to $65.5 million, resulting in adjusted diluted earnings per share of $0.52, 10.6% higher than in 2023.

Transformation

The first phase of our transformation primarily involved addressing our exam capacity constraints via retention, recruitment, and remote optometry initiatives that rolled out over the past two years.

During that time, we have made great strides in improving our operational foundation. Key accomplishments included:

· Enhanced exam capacity through more flexible schedules that improved both recruitment and retention

· Developing and expanding remote optometry whereby optometrists from home perform exams on patients in our stores (now enabled in 730+ locations)

· Launched a Hybrid Remote pilot involving optometrists in one store seeing patients remotely in another store to optimize doctor availability

· Invested in new technology, including a new Finance ERP and an Adobe CRM platform set to launch in 2025

· Completed a store fleet review to drive profitability and

long-term growth

Looking Ahead: 2025 and Beyond

The next phase of our transformation involves significantly heightened personalization, segmentation, and digitization in our messaging, customer experience and product offerings.






$1.82B

Net Revenues




+3.8%

Net Revenue
Growth




1.3%

Adj. Comp. Store
Sales Growth1



$65.5M

Adj. Operating
Income1




$0.52

Adj. Diluted EPS1




1.8x

Net Debt/
Adj. EBITDA1






1Non-GAAP financial measure; see 10-K for reconciliation to GAAP financial measures

Our strategic priorities include:
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· Expanding high-value customer segments such as those who participate in Managed Care programs, Progressive Lens wearers, and external prescription holders where we are underdeveloped versus the category but have shown growth and success in recent years

· Refining our pricing strategy to better align with Managed Care customer purchasing behavior

· Enhancing the customer & patient experience by shifting to a

more needs-based selling model, expanding fashion-forward frame selections, and launching innovative products

• Strengthening our marketing and digital presence by leveraging more digital-first advertising strategies with our new agency, VML, by increasing personalization via the use of Adobe marketing capability, and by upgrading our e-Commerce platform

· Optimizing our cost structure by reducing corporate expenditures

to enable more profitable expansion

Through these initiatives we are broadening our appeal to existing and new potential customers, while maintaining our strong position with our most budget conscious customers.

The fresh approaches and strong execution that Alex Wilkes and the renewed leadership team bring to National Vision, and the results that they have delivered thus far, give me great confidence in the ongoing success of the transformation program. As such, the time is ripe to transition the CEO responsibilities to Alex and shift my role to Executive Chairman in August.


I congratulate Alex on his new role as CEO of National Vision and thank our Board of Directors for their dedication to thoughtful and methodical succession planning that helped to get us to this smooth transition.

As we move into 2025, the entire organization is focused on executing and delivering on our strategic priorities as we look to expand and profitably grow in 2025 and the years to come.

We are excited about the opportunities ahead and we are confident in our path forward. Our transformation strategy positions us to expand our customer base, enhance profitability, and create long-term value for shareholders.

We appreciate your ongoing support and look forward to continued success in 2025 and beyond.


Sincerely,
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Reade Fahs

CEO, National Vision
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VISION


We believe everyone deserves to see

their best to live their best.



















MISSION


We help people by making quality eye care and eyewear more affordable and accessible.










VALUES

Passion for people

Committed to community

Results done right

Be your best self
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SHAREHOLDER INFORMATION






ANNUAL MEETING	Wednesday, June 18, 2025, at 1:00 p.m.

Eastern Time




	TRANSFER AGENT, REGISTRAR
	Computershare

	
	www.computershare.com/investor
	

	
	877-373-6374 (US, Canada, Puerto Rico)

	
	781-575-3100 (non-US)



Written Requests:

Computershare

PO Box 505000

Louisville KY 40233-5000

Overnight Delivery:

Computershare

462 South 4th Street, Suite 1600

Louisville KY 40202

Email:

web.queries@computershare.com

Shareholder Online Inquiries

www-us.computershare.com/investor/Contact







STOCK EXCHANGE LISTING	NASDAQ: EYE


COMPANY AUDITOR	Deloitte & Touche

NATIONAL VISION CORPORATE INFORMATION






	BOARD OF DIRECTORS
	SENIOR LEADERSHIP
	

	Reade Fahs
	Reade Fahs
	

	Chief Executive Officer,
	Chief Executive Officer
	

	National Vision Holdings, Inc.
	Alex Wilkes
	

	D. Randolph Peeler, Chair
	
	

	
	President
	

	Senior Advisor, Berkshire Partners, LLC
	Chris Laden
	

	Jose Armario
	
	

	
	Chief Financial Officer
	

	Chief Executive Officer and President,
	Ravi Acharya
	

	Bojangles’ Restaurants, Inc.
	
	

	Virginia Hepner
	Chief Technology Officer
	

	
	Mark Banner
	

	Former President and Chief Executive Officer,
	
	

	The Woodruff Arts Center
	President of America’s Best
	

	Susan Somersille Johnson
	Jared Brandman
	

	Former Chief Marketing Officers,
	Chief Legal & Strategy Officer,
	

	Prudential Financial, Inc.
	Corporate Secretary
	

	Naomi Kelman
	Bill Clark
	

	Former President and Chief Executive Officer,
	Chief People Officer
	

	Willow Innovations, Inc.
	Megan Molony
	

	James M. McGrann
	
	

	
	Chief Merchandising and
	

	Chief Executive Officer, Advancing Eyecare
	Managed Care Officer
	

	Michael J. Nicholson
	Priti Patel, O.D.
	

	President and Chief Operating Officer,
	General Manager, Eyeglass World
	

	J.Crew Group
	Joe VanDette
	

	Susan O’Farrell
	
	

	
	Chief Brand and Marketing Officer
	

	Former Chief Financial Officer,
	
	

	Principal Accounting Officer and Treasurer,
	
	

	BlueLinx Holdings, Inc.
	
	

	Thomas V. Taylor, Jr.
	
	

	Chief Executive Officer,
	
	

	Floor & Decor Holdings, Inc.
	
	

	Caitlin Zulla
	
	

	Chief Executive Officer,
	
	

	US Radiology Specialists
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