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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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Solid revenue, improved margins and strategic progress
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Financial highlights H1 2022

Revenue Underlying EBITDA

1215% q CEY +- I
£38.3m s £8.0m =000 aem
0% at CER versus prior year period Underlying EBITDA margin 21.0%; 21.7% for H1 2021
Gross margin Underlying cash

+1.4% B conversion &

(44114
TH

-
56.0% 22.6% ==

Net debt* below target range for underlying EBITDA leverage ratio

(44114
TH

. . _r Board declares 2.0 pence per share dividend payment reflecting solid revenue performance,
2022 interim dividend margin growth and financial strength in a market with attractive fundamentals

Underlying measures are before the effect of non-underlying items which excludes fair value adjustments
on acquired inventory, amortisation of acquired intangibles and acquisition and integration costs.

* Net debt as at 30 June 2022




Solid revenue performance against exceptional H1 2021

Sector fundamentals remain attractive despite intensifying headwinds

SOUTH REGION

£19.4m

TH

T¢0C 2ot
TH

NORTH REGION

TH

TH

£13.1m

£15.0m

T¢0C 2ot

NETWORK PARTNERS

£5.7m

TH

T¢0e ¢eoe
TH

£4.9m

£19.2m

Companion
Animals

H1 2022 ENE

quine
revenue 1714.8% @ & other
growth

by segment

Production
Animals

* Demand moderating as markets

return to more normalized growth
levels post-COVID

* Growth principally due to resumption of

more normal trading patterns following
customer stock build in 2020

* Decline largely driven by impact of

legislative restrictions on livestock
antibiotic usage in South region
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Ongoing focus on top 40 brands drives margin growth

Smaller number of higher selling,
higher margin products increases
management focus and impact of sales
and marketing activity

12.4%
v H1 2021

Increase in revenue generated
Z 40/ by top 40 selling brands in H1
¢ [ 0 2022- predominately driven by

new product launches

Increase in gross margin in H1

benefiting from continued 1 40
focus on brands with higher I ) (0]
growth and margin potential ‘ | I I I I I

ﬁ_’ Inflationary headwinds I}
/". intensifying but no significant ¢.150 brands
W, impact on gross and EBITDA
n margins in first half due in part
to mitigating price actions
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Capital allocation

Balance sheet well positioned to execute strategy

Balance sheet Pipeline Shareholders

Strong financial Funded from Debt capacity and Dividend
platform operating cash flow Equity policy

£7.4m net bank debt at v" Preclinical studies under

30 June 2022 way as part of

Net bank debt/ EBITDA collaboration with

leverage c0.6 times Orthros Medical

March 2025 renewal v FY Orthros R&D spend
Ample facility headroom expected to be c£0.5m

Net debt to EBITDA leverage range Underlying cash conversion R&D investment as % of sales

1.0x to 2.0x 90% to 100% 5% to 10%

GUIDANCE
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Strengthening pipeline through risk adjusted approach

Breakdown of headline figure for typical early-stage in-licensed candidate drug

Commercial milestone

Proof of Marketing payments to licensee
concept authorisation funded through sales
! : performance
i ! Product
! : launch
| Safety Regulatory : ,
: clinical : :
! trials ! :
Preclinical : !
! regulatory : :
| batches : :
Upfront ! Regulatory | ,
licence : R | |
e —— i EU & US i i
1 | 1
YEAR 1 YEAR 2 ' YEAR 3 YEAR 4 YEAR S ' YEAR 6 '
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Building organisation that can scale and flex as it grows

A platform to generate sustainable organic and inorganic growth

Sales &
Marketing
Excellence

training

Group-level
commitment to
sustainability

Group-wide
leadership
development
programme

Strengthening
product
pipeline

Senior level
hires enhance
skills at SET and
Board level
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Summary and outlook

SUMMARY

* Solid revenue performance against tough prior year comparator
and moderation of market demand

* Gross margin improvement driven by focus on top 40 brands

 Strong financial platform continues to support pursuit of
investment opportunities including M&A, licensing and partnerships

* Preclinical studies initiated under the VHH pipeline collaboration
with Orthros Medical strengthens pipeline

OUTLOOK

* Adjusted for the increase in Orthros R&D investment, we
anticipate that full year earnings will be within market
expectations

* Against a backdrop of intensifying headwinds, we now
anticipate a marginal revenue bias to H1 versus H2 2022
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