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Disclaimer

The information contained in this confidential document (“Presentation”) has been prepared by the Company. It has not been verified by the Company and is subject to material updating, revision and further
amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 and therefore it is being delivered for information
purposes only to a very limited number of persons and companies who are persons who have professional experience in matters relating to investments and who fall within the category of person set out in
Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are high net worth companies within the meaning set out in Article 49 of the Order or are
otherwise permitted to receive it. Any other person who receives this Presentation should not rely or act upon it. By accepting this Presentation and not immediately returning it, the recipient represents and
warrants that they are a person who falls within the above description of persons entitled to receive the Presentation. This Presentation is not to be disclosed to any other person or used for any other
purpose.

The matters referred to in the Presentation may (in whole or in part) constitute inside information for the purposes of the Market Abuse Regulation ("MAR"). Without limiting the obligations imposed under
MAR, by receiving the Presentation you agree that you must not deal in (or encourage another person to deal in) the Company's shares or securities or base any behaviour on such information until such
information has ceased to be inside information for the purposes of MAR.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority
to give, any representations or warranties or other assurance (express or implied) as to, or in relation to, the accuracy, fairness, reliability or completeness of the information in this Presentation, or any
revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers, including the talks given by presenters and any question and answer sessions
(all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or
advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the
Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate
any discussions or negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation
of the Company. In furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation
or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this Presentation
does not constitute, or form part of, any offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or
commitment whatsoever. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may
be deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient
should satisfy itself in relation to such matters.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United States of America (each a
“Restricted Territory”), their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)) or (c) distributed to any
individual outside a Restricted Territory who is a resident thereof in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its
distribution may be construed as such offer, solicitation or invitation, in any such case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to other
jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the laws of the relevant jurisdiction. By receiving this document, you agreed to be bound by the restrictions in this disclaimer.
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Strategic priorities underpinned by strong foundations

ORGANIC GROWTH INORGANIC GROWTH NEW PRODUCT DEVELOPMENT

Develop and nurture new and Pursue external opportunities Leverage our science focus and
existing veterinary brands that that enhance revenue and development capability to
deliver sustainable revenue profitability, expand generate innovative treatments
with attractive margins geographic reach and scale that have the potential to

and strengthen the advance veterinary
pipeline through practice

early and late stage

in-licensing

Strong finances: Strong balance sheet provides the firepower and flexibility to pursue inorganic and organic growth

People: A highly capable team with an intimate knowledge of animal health customers across our markets

Operational excellence: Mature capabilities and processes to exploit opportunities
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Highlights for 2023

ORGANIC GROWTH INORGANIC GROWTH NEW PRODUCT DEVELOPMENT

* Positive market response to * Animalcare continues to be
Plagtiv+ dental range highly active in pursuit of M&A
» Daxocox records double-digit and partnering opportunities

* Orthros Medical VHH antibody
pre-clinical studies continue to
progress

growth across direct sales * Disposal of Identicare (post
territories year-end) crystallises
* Equine benefits from significant value
return of Danilon to from non-core
UK business business

* Programme extended to cover
equine conditions

Strong finances: * Balance sheet stronger than ever; supporting pursuit of growth opportunities

* Resources re-aligned to support pursuit of M&A. New organisation increases commercial capabilities

People: * Ed Torr to succeed Jan Boone as Non-Executive Chair

Operational Excellence: ° Change in Supply Chain leader to drive robust supply chain and supplier management.
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Dynamic, growing animal health market

Competitive sector with attractive long-term fundamentals

* Global market grew ¢c.5% in 2023; Europe up ¢.7%
* Companion Animals the main driver of growth

* Continuing high levels of pet ownership? 46(y
* Increased propensity to spend on pet wellbeing? 0
* Changing customer base with different demands of European
* Novel/innovative products driving growth and households
commanding higher margins own a pet?

* Growing influence of veterinary corporates
* Increased appetite for M&A of all types

1 https://animalhealtheurope.eu/facts-and-figures/

2 https://www.euromonitor.com/article/humanisation-a-key-driver-of-pet-product-sales ‘% °
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Strong performance in line with market expectations

Revenue Underlying” EBITDA

13.8% 11.5%
£74.4m £13.3m

zzoT €20t
zzoT €e0t

£13.1m

Up 2.5% at CER Underlying EBITDA margin 17.9% (18.3% for 2022)
Gross margin ) Net debt/cash**

11.5% sea1m
58.3% s £1.7m {  om

Underlying cash Underlying EPS

conversion 413.5%
85.7% 10.9p

Board declares increased final dividend of 3.0 pence per share

70T €20T

zzoT €e0t

* Alternative Performance Measures (APMs) are reconciled to statutory results in the Chief
Financial Officer’s review and within the notes to the unaudited consolidated financial statements.

** Excluding IFRS 16 leases \©' AnimGlCQI'e
GROUP




Growth in revenues and gross margins

. . . Change at
Underlying financial results 2023 2022 AER
Revenue increase of 3.8% (AER) with strong second half Revenue £74.4m  £71.6m 3.8%
* Growth across all three product categories Gross profit €43.3m  £40.7m 6.6%

Increase in gross margins, up 1.5% versus prior year
» Reflects product mix and targeted pricing action to help mitigate inflation Gross margin % 58.3%  56.8% 1.5%
Underlying EBITDA of £13.3m, increase of 1.5%

1 0,
e Group continues to invest in people and new product pipeline UREIEIInG ZEMDA e e

Underlying EBITDA margin % 17.9% 18.3% (0.4%)

Drivers helping underpin gross margin growth

* Concentration of investment in growing Companion Animals segment

* Sales and marketing investment in larger selling, higher margin products

* Portfolio re-engineered to focus on novel, higher margin products such as
Plagtiv+ and Daxocox

* Management of supply chain and increased COGs in inflationary climate

cas 'J'
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Companion Animals: main driver of growth

2023
revenue £52.2m

T4.0% Companion Animals: 2023 performance summary

Revenue increase of 4.0% benefiting * Identicare continued strong

from growth of new products which momentum over course of 2023
contributed £1.9m: approximately Revenue positives partly offset by
half of this generated by Plagtiv+ competition against certain generic
Daxocox delivered double-digit products, cessation of distribution
growth across direct sales territories arrangements and supply
reflecting continued investment in disruptions

sales and marketing excellence

£27.4m

Evolution of revenue growth

£23.9m

£23.6m

£21.2m

] I I
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Production Animals: continuing demand for protein

2023
revenue

Production Animals: 2023 performance summary

* Production Animal revenues, which versus the prior period to £15.8m,
are chiefly generated by our reflecting the launch of a distribution
Southern European and product and growth in certain brands
International Partners operations,  in Spain, offset by phasing of orders
was marginally up (+0.7%) and generic competition

£10.5m

£9.2m  £9.3m £8.8m 81
.1m

.l & . & 5 .

Evolution of revenue growth
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Equine and others: attractive specialist market

2023
revenue

Equine: 2023 performance summary

* Equine and other sales increased ¢ Danilon growth accelerated
T10.9% by 10.9% to £6.3m, benefiting during the second half due to
from bringing Danilon, one of our stock in channel placed by our
largest brands, back into the UK previous distributor at the end of
business in the second half of FY 2022
2022

How we see the segment

* Equine accounts for just under 3% < Attractive marketplace requires

of the European animal health experienced sales and marketing
market employees
£2.8m £3.2m £2.5m £3.2m £2.8m £2.9m £3.0m £3.3m * Owners demand increasingly * Inflation impacting traditionally
' specialised services high costs of ownership
- . . * Increasing demand for medical * Reviewing R&D opportunities in
care for horses equine

Evolution of revenue growth
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Organic growth: new products helping drive revenues

RS L e —— Ao N €y s care v rrme s

Daxocox: 16% revenue growth in competitive market

Confident in future growth:

Increasing size of elderly dog population

Prevalence of osteoarthritis increasing (>10% in EU)
Increased presentation and treatment

Endorsement of NSAIDs as standard of care in guidelines
(World Small Animal Veterinary Association — WSAVA)
Clarity of Daxocox USP — “makes life easier”

New indications on track for 2025 submission
Regulatory process for territorial expansion in progress

“AVEC PLAQTIV+, J'OFFRE A MES
CLIENTS UNE SOLUTION

CLIQUEZ ICI POUR
PLUS D'INFO

ecuphar

EFFICACE.” =A > & dental.pet

it
i

Plagtiv+: revenues increased by approx. £1m in 2023

Confident in future growth:

Dental disease is a rapidly growing segment (Forecast >6%
to 2031); veterinary segment 2020-2023 grew at ~10%
Pet owners appreciate the different options to suit their
different needs

New product development progressing to add to the
range and increase competitiveness

Global distribution agreements in progress to maximize
rest of world opportunity with partners

@ Animalcare
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Quality of portfolio continues to evolve and strengthen

LIFETIME VALUE

LIFETIME VALUE P

Common pet diseases « Cruciate ligament

stabilization
* Early onset cancer
* Dental care

* Atopic dermatitis * Kidney disease

* Heart disease

* Neutering
* Brachycephalic

(BOAS) surgery * Cancer
* Ear infection * Thyroid disease
* Vaccines * Stomach upset * Arthritis
* Allergy testing
* Injured paw
AGE OF PET o
S Animalcare
GROUP . Orozyme Orthros
Cossa . collaboration
ProAtop Plagtiv+
Daxocox
ProAuris
Benazecare
Conofite Thiamacare

Procanicare

AGE OF PET

Animalcare’s portfolio addresses important areas of
medical need and lifetime stages of the pet

The portfolio has moved from a “distribution” based
business to a business where the majority of IP is either
owned by ANCR or is built on a long-term and sustainable
license

With the launch of Daxocox and Plagtiv+ the portfolio is
also moving from a generic business to a novel and
sustainable innovative model

Rationalisation of portfolio from >300 to c150 brands
over last five years has focused resources on larger,
higher margin and more sustainable products
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Identicare disposal crystallises value of non-core asset

Refocus under specialist leadership increases value of pet reunification business

Repositioning of pet
reunification business as

a scalable, high margin,
recurring-revenue subscription
platform generates value
through sale of majority stake

FY 2023 performance

* |denticare maintained strong
revenue and profit momentum
following carve-out under
specialist leadership at end
of 2021
Sales increased in FY 2023 by 34%
to around £3.6m versus prior year
period; EBITDA of £1.7m

Sale of business

Attractive valuation reflects progress made
through strategic repositioning under specialist
retail data leadership

Proceeds from transaction significantly
strengthens Group’s balance sheet, increasing
firepower to invest in growth opportunities
within core veterinary pharmaceuticals business

identicare €

Your best friend deserves
the best protection

£24.9m

Majority stake in
Identicare sold for

cash consideration
of £24.9m

L
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Transformational change strengthens firepower

Strengthened balance sheet supports pursuit
of growth opportunities

Cash conversion improved to 85.7%

£1.4m in R&D investment and milestone payments

Net cash of c.£27.0m after disposal of Identicare

Strong financial position aids pursuit of value-creating
opportunities through M&A, licensing and partnerships

Revolving credit facility expected to be renewed by 30 April 2024

Further reduction in net debt
driven by strong cash conversion

£5.4m £10.9m*
Net debt
as at
1 January 2023
Net finance
expenses

Net cash flow Net capital
from operations expenditure

Cash conversion

Underlying EBITDA

Working capital movement

Other (tax and non-cash items)
Non-underlying items

Underlying net cashflow from operations

Underlying cash conversion %

£0.1m
£0.4m
£1.2m
Movement o
FX
on net debt in IFRS 16 lease
liabilities Net debt as at

31 Dec 2023

* Including non-underlying items

2023 2022
£13.3m £13.1m
(£1.3m) (£1.9m)
(£1.1m) (£1.8m)
£0.5m £0.9m
£11.4m £10.3m
85.7% 78.3%
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Strategic priorities: how this can contribute to growth

ORGANIC GROWTH

Develop and nurture
new and existing
veterinary brands

INORGANIC GROWTH NEW PRODUCT DEVELOPMENT

Pursue external
opportunities

Generate innovative
treatments

Promotion of
existing brands

Expand

In-licensing Acquire In-licensing Innovative new
geographic late-stage brands/ early-stage product
footprint assets companies assets development

) Ani
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Business development: ambitious, active and disciplined

Inorganic growth central to strategy Velocity increased

Seeing increasing openness to explore dealmaking options >450 products and companies assessed
>40 products and companies of interest
~7 products or companies in discussion
3 new product deals signed in 2023
Animalcare continues to be highly active in pursuit of M&A and 1 NBO submitted and formal process
partnering opportunities participation

Reallocation of internal resources further strengthens focus on
identification and pursuit of M&A opportunities

Ambitious and disciplined in what we aim to bring into the Group

Targeting value-creating deals that will:

- strengthen pipeline (eg Orthros Medical)
- optimise geographic footprint

- generate sustainable portfolio growth

Group exploring opportunities presented by Kane Biotech’s
decision to review its majority equity interest in STEM joint
venture

@ Animalcare
GROUP




Orthros VHH antibody-based agreement progressing

Partnership model yielding results; opening pathways to options for novel therapies

RESEARCH
COLLABORATION

Agreement to co-develop.
Animalcare to commercialise,
specific candidates that have
already been identified

Working in partnership with
Orthros Medical to identify
effective Animal Health
candidates in a broad range
of indications and species
for commercialisation
through licence agreements

STATUS:

Clinical studies in equines
ongoing

Dog studies pre year end

STATUS:

Studies initiated (pre-
clinical) on third potential
candidate.
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Capital allocation aligned to our strategic priorities

Investing in accelerating growth and value creation while rewarding shareholders

Capital priorities £11.8m returned to shareholders
over last five years through dividends
Organic growth e Continued investment in people and

operational excellence will underpin our
strong foundations for future growth

* Debt & equity capacity reserved for M&A
* Disciplined balance sheet management
targeting gearing of up to 2.0x EBITDA

Inorganic growth

New Product * Operating cash flow will fund our pipeline
* Target R&D investment at ¢.5% of

Development
P revenues to build a balanced pipeline

201 202 2021 2022 202
Dividends e £11.8mreturned to shareholders since 2019 019 020 0 0 023

* Dividend policy unchanged * Including proposed final dividend of 3.0p subject to shareholder approval at AGM

Group has c.£50m of funding capacity to allocate to inorganic growth and in-licensing late-stage assets

@ Animalcare
GROUP




Summary and outlook

* Group delivers revenue growth in 2023 with
increased sales across all three product segments

* Continuing focus on larger-selling, more profitable
brands manifested in improved gross margins

* Disposal of Identicare in February 2024 transforms
financial position

* Orthros VHH antibody collaboration progresses
and extended into equine condition as we
continue to focus on new product development

In 2024, we will continue to push for profitable
growth and cash generation as we focus on
stepping up investment in organic and inorganic
opportunities equipped with significantly
increased financial firepower
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APPENDIX
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Consolidated income statement Unaudited Unaudited Unaudited

For the year ended 31 December underlying non-underlying total Underlying Non-underlying Total
2023 2023 2023 2022 2022 2022
£'000 £/000 £'000 £000 £000 £000
Revenue 74,351 = 74,351 71,616 = 71,616
Cost of sales (31,005) - (31,005) (30,957) = (30,957)
Gross profit 43,346 - 43,346 40,659 - 40,659
Research and development expenses (2,455) (646) (3,101) (2,363) (667) (3,030)
Selling and marketing expenses (12,316) - (12,316) (13,547) - (13,547)
General and administrative expenses (18,770) (4,340) (23,110) (15,000) (4,013) (19,013)
Net other operating (expense)/income 2 (390) (388) 4 (919) (915)
Impairment losses - (22) (22) - (918) (918)
Operating profit 9,807 (5,398) 4,409 9,753 (6,517) 3,236
Finance costs (1,419) - (1,419) (1,752) = (1,752)
Finance income 675 = 675 1,110 = 1,110
Finance costs net (744) - (744) (642) - (642)
Share of net loss of joint venture accounted for using
the equity method (142) - (142) (52) - (52)
Profit before tax 8,921 (5,398) 3,523 9,059 (6,517) 2,542
Income tax expense (2,376) 52 (2,324) (1,487) 910 (577)
Profit for the period 6,545 (5,346) 1,199 7,572 (5,607) 1,965
Net profit attributable to:
The owners of the parent 6,545 (5,346) 1,199 7,572 (5,607) 1,965
Earnings per share for profit attributable to the
ordinary equity holders of the Company:
Basic earnings per share 10.9p = 2.0p 12.6p = 3.3p
Diluted earnings per share 10.8p - 2.0p 12.5p - 3.2p
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Consolidated cash flow
For the year ended 31 December

Operating activities
Profit before tax
Non-cash and operational adjustments
Share in net loss of joint venture
Depreciation of property, plant and equipment
Amortisation of intangible assets
Impairment of intangible assets
Share-based payment expense
Gain on disposal of fixed assets
Non-cash movement in provisions
Movement allowance for bad debt, inventories and
provisions
Finance income
Finance expense
Impact of foreign currencies
Fair value adjustment contingent consideration
Gain from IFRS 16 lease modification
Exercise of share options
Movements in working capital
Increase in trade receivables

Decrease/(increase) in inventories
(Decrease)/increase in payables

Income tax paid
Net cash flow from operating activities

Unaudited
2023
£000

3,523

142

1,092
6,613

22
1,278

(2)

757

(675)
1,419

(9)

3

(319)
2,257
(3,261)

(1,913)
10,927

2022
£000

2,542

52

1,118
6,685
918
542
(146)
202

105

(260)
1,001
(235)

140
(6)

(5,875)
(2,735)
6,706

(1,325)
9,429

Investing activities
Purchase of property, plant and equipment
Purchase of intangible assets
Proceeds from the sale of intangible assets
Capital contribution in joint venture
Net cash flow used in investing activities
Financing activities
Repayment of loans and borrowings
Repayment of IFRS 16 lease liability
Dividends paid
Interest paid
Other financial expense

Net cash flow used in financing activities
Net (decrease)/increase of cash and cash equivalents
Cash and cash equivalents at beginning of year

Exchange rate differences on cash and cash equivalents

Cash and cash equivalents at end of year
Reconciliation of net cash flow to movement in net debt

Net (decrease)/increase in cash and cash equivalents

Cash flow from decrease in debt financing

Foreign exchange differences on cash and borrowings
Movement in net debt during the year

Net debt at the start of the year

Movement in lease liabilities during the year
Net debt at the end of the year

Unaudited
2023
£000

(52)
(2,501)

(306)
(2,859)

(5,252)
(955)

(2,644)
(646)
(99)

(9,596)
(1,528)
6,035

135
4,642

(1,528)
5,252
376
4,100
(5,402)
68
(1,234)

Animalcare
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2022
£000

(407)
(2,540)
153
(325)
(3,119)

(1,320)
(996)

(2,644)
(444)
(292)

(5,696)
614
5,633

(212)
6,035

614
1,320
(715)
1,219

(5,330)

(1,291)

(5,402)



