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Disclaimer

Forward-Looking Statements

This presentation contains forward-looking statements that are subject to risks and uncertainties. We intend such forward-looking statements to be covered by the safe harbor provisions

for forward-looking statements contained in Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements

other than statements of historical fact or relating to present facts or current conditions included in this presentation are forward-looking statements. Forward-looking statements are

based largely on our current expectations and projections relating to future events and financial trends that we believe may affect our financial condition, results of operations, plans,
objectives, future performance and business. You can identify forward-looking statements by the fact that they do not relate strictly to historical or current facts. These statements may
include words such as fAanticipate, 0 fiesti mate, 0 0 exfpme, tdo, A ciopurl edd ioc ti,cdo nft p rnaujee cot ,Ad i fksed eyk
of similar meaning in connection with any discussion of the timing or nature of future operating or financial performance or other events, but not all forward-looking statements contain

these identifying words. These statements involve known and unknown risks, uncertainties and other important factors that may cause our actual results, performance or achievements

to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements.

The forward-looking statements contained in this presentation are based on assumptions that we have made in light of our industry experience and our perceptions of historical trends,
current conditions, expected future developments and other factors that we believe are appropriate under the circumstances. As you consider this presentation, you should understand
that these statements are not guarantees of performance or results. These assumptions and our future performance or results involve risks and uncertainties (many of which are beyond
our control).

These risks and uncertainties include but are not limited to: uncertainties in the financial markets, consumer and small business spending patterns and debt levels; our dependence on
having a large and loyal membership; domestic and international economic conditions, including exchange rates; our ability to procure the merchandise we sell at the best possible
prices; the effects of competition and regulation; our dependence on vendors to supply us with quality merchandise at the right time and at the right price; our capital spending; actions
of vendors; our ability to attract and retain a qualified management team and other team members; costs associated with employees (generally including health care costs), energy and
certain commaodities, geopolitical conditions (including tariffs); disruptions in merchandise distribution; our ability to ide ntify and respond effectively to consumer trends; the effects of
payment related risks, including risks to the security of payment card information; changes in laws related to, or the governments administration of the Supplemental Nutrition Assistance
Program or its electronic benefit transfer systems; union attempts to organize our team members; failure or disruption of our primary and back-up systems; our ability to attract and retain
a qualified management team and other team members; fluctuation of our comparable club sales and quarterly operating results; changes in our product mix or in our revenues from
gasoline sales; the effects of product recalls; our failure to successfully maintain a relevant omnichannel experience for our members; risks related to our growth strategy to open new

clubs ; risks relatedtooure-c o mmer ce busi ness; and other important factors® dingdcudiddedn Undedantalge meap toi:
of Financial Condition and Res u-Kfiewiththe Q9. Sacwaities anchExahangerCoromissionf i IS&ICOfFomom Ma&drch 25, 2019, a
updated from time to time in our other filings with the SEC, which are accessible on |

Additional factors or events that could cause our actual performance to differ from these forward-looking statements may emerge from time to time, and it is not possible for us to predict
all of them. Should one or more of these risks or uncertainties materialize, or should any of our assumptions prove incorrect, our actual financial condition, results of operations, future
performance and business may vary in material respects from the performance projected in these forward-looking statements.

Any forward-looking statement made by us in this presentation speaks only as of the date on which it is made. We undertake no obligation to publicly update any forward-looking
statement, whether as a result of new information, future developments or otherwise, except as may be required by law.




Disclaimer

Industry Information

Mar ket data and industry information used throughout t hi s dthegoaddaithtestimates of managemebtaWealdo on m
relied, to the extent available, upon management 6s r evi eavailabfeinformatenprepamctdby & nuinberbitisrd payy s ur
sources. All of the market data and industry information used in this presentation involves a number of assumptions and limitations, and you are cautioned not to give undue weight to

such estimates. Although we believe that these sources are reliable, we cannot guarantee the accuracy or completeness of this information, and we have not independently verified this
information. While we believe the estimated market position, market opportunity and market size information included in this presentation are generally reliable, such information, which

is derived in part from managementds estimates and bel i enfl sstimatessofourdutue pesfornhahcg and thefeguret ai n  a

performance of the industry in which we operate are necessarily subject to a high degree of uncertainty and risk due to a variety of factors, including those described above. These and
other factors could cause results to differ materially from those expressed in our estimates and beliefs and in the estimates prepared by independent parties.

Non-GAAP Financial Measures

We present Adjusted EBITDA, free cash flow, total debt to LTM adjusted EBITDA ratio, net debt to LTM adjusted EBITDA ratio and adjusted EBITDA margin to help us describe our
operating performance. Our presentation of these measures is intended as a supplemental measure of our performance that is not required by, or presented in accordance with, U.S.
generally accepted accounting principles (AGAAPO). Adj us tnetdebttbRTMabjdsted EBITRAeratic and dujustedd o w,
EBITDA margin should not be considered as an alternative to operating income (loss), net income (loss), total debt, earnings per share or any other performance measures derived in
accordance with U.S. GAAP as measures of operating performance or operating cash flows or as measures of liquidity. Our presentation of adjusted EBITDA, free cash flow, total debt

to LTM adjusted EBITDA ratio, net debt to LTM adjusted EBITDA and adjusted EBITDA margin should not be construed to imply that our future results will be unaffected by these items.
A reconciliation of these non-GAAP financial measures to the most comparable GAAP financial measures are included in the Appendix to this presentation.
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BJ6s Wholesale Club at a

$13.0 billion

FY18 Total Revenue

$578 million

FY18 Adj. EBITDA

~50%

EBITDA from Membership

216 CIUbS Fee Income

Across 16 States

Gl

ance

5.5 million

Memberships

87%

Membership
Renewal Rates

ot 10)7¢

Annual Savings on
Membership Fee

BJs




Before We Look Ahead,

Let 6s Tak

BJOs core has substanti al aNewdeah fargtééosused on addressing:
\ Value Low profit margins compared
V' Prices in line with club competitors to peers
V 25% lower prices than grocery
’ Real Estate
\[) Y, _ o $ Pockets of unprofitable sales
A_‘g, Leading positions in core Eastern U.S.
’,’ markets
V ~3x clubs vs. next largest competitor?!
Membership Inadeqt_@te systems and
= A capabilities to support growth
l V Large, loyal and growing membership base ||
V Access to comprehensive member data
Fresh @ Underinvestment in people,
V Large selection of fresh food and OOO marketing and mem bership
perishables — ™

V General merchandise treasure hunt

m 1Refers to core New England markets: CT, MA, ME, NY, NH, RI, VT, and DE, as of January 2019.






