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DISCLAIMER

NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. ANY FAILURE TO
COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS.

The information contained in this document relating to Animalcare Group plc (the “Company”) and to be communicated during the presentation of these slides, including the talks given by presenters, any question and answer
session and any documents or other materials distributed at or in connection with the presentation (together, this “presentation”) is strictly confidential, and is supplied on the understanding that it will be held in confidence, and
not copied, reproduced, distributed, published or disclosed to third parties.

This presentation does not constitute a prospectus or admission document or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or subscribe for, any securities
in the Company nor shall this presentation or any part of it, or the fact of its distribution, form the basis of, or be relied on in connection with, any contract therefor.

This presentation is not for distribution, directly or indirectly, in whole or in part, in or into the United States, Australia, Canada, Japan, the Republic of South Africa or any jurisdiction where it would be unlawful to do so. The
distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any document containing this presentation or any part of it comes should
inform themselves about, and observe, any such restrictions.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and this presentation should not be considered a recommendation by the Company, Panmure
Gordon (UK) Limited (“Panmure”), any of their respective directors, partners, officers, employees, advisers or any other party in relation to any purchase of or subscription for securities of the Company. No representation or
warranty, express or implied, is given by or on behalf of the Company or Panmure or any of their respective directors, partners, officers, employees, advisers or any other persons as to the accuracy, fairness or sufficiency of the
information or opinions contained in this presentation and none of the information contained in this presentation has been independently verified by any person. Save in the case of fraud, no liability is accepted for any errors,
omissions or inaccuracies in such information or opinions.

The information contained in this presentation is intended to be made available only to persons who qualify to receive it as (A) persons in member states of the European Economic Area who are “qualified investors” within the
meaning of article 2(1)(e) of the Prospectus Directive; and (b) in the United Kingdom, persons who (i) have professional experience in matters relating to investments and fall within article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (ii) are persons falling within article 49(2)(a) to (d) ("high net worth companies, unincorporated associations, etc") of the Order; or (iii) are persons to whom it may
otherwise be lawfully communicated. It is a condition of your receiving this presentation that you have confirmed to the Company and produced evidence satisfactory to Company that you are within one of the categories
described above.

This presentation is not an offer of securities for sale in the United States. The ordinary shares of the Company have not been registered under the US Securities Act of 1933, as amended (the "Securities Act") or under any
securities laws of any state or other jurisdiction of the United States. Accordingly, the ordinary shares of the Company may not be offered, sold, taken up, exercised, resold, renounced, transferred or delivered, directly or indirectly,
in or into, the United States or to, or for the account or benefit of, US Persons (as defined in Regulation S under the Securities Act) absent registration under, or pursuant to an applicable exemption from, the registration
requirements of the Securities Act and in compliance with any relevant state securities laws. There will be no public offer of securities in the United States.

The information contained in this presentation is confidential and must not be copied, reproduced, published, distributed, disclosed or passed to any other person at any time without the prior written consent of the Company.
This presentation may include inside information under Regulation (EU) No 596/2014 (Market Abuse Regulation) and accordingly, by accepting and attending this presentation, attendees at this presentation agree not to use all or
any of the information contained herein to deal, for its account or the account of any third party, directly or indirectly, in any securities of the Company before the information is made public.

This presentation may include opinions, forward-looking statements and estimates, many of which are based upon various assumptions including, without limitation, management's intentions going forward, projects or product
development that is underway or may be undertaken or management's examination of historical operating trends, data contained in the Company’s records and other data available from third parties. Forward-looking statements
speak only as at the date of the 2016 full-year results announcement and the Company and its advisers expressly disclaim any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in
this presentation. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant uncertainties and contingencies which are difficult or impossible to
predict and are beyond its control, and the Company may not achieve or accomplish these expectations, beliefs or projections. Neither the Company, nor any of its members, directors, officers, agents, employees or advisers intend
or have any duty or obligation to supplement, amend, update or revise any of the opinions, forward-looking statements or estimates contained in this presentation. No statement in the presentation is intended to be, or intended
to be construed as, a profit forecast or profit estimate or to be interpreted to mean that earnings per Company share for the current or future financial years will necessarily match or exceed the historical earnings per Company
share. As a result, no undue reliance should be placed on such statements.
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AGENDA

1. Introduction and Summary of 2017 CHRIS CARDON
2. Financial Review 2017 CHRIS BREWSTER
3. Product Development Pipeline CHRIS CARDON
4. Strategy and considerations for 2018 CHRIS CARDON
5. Q&A
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INTRODUCTION AND HIGHLIGHTS

Reverse acquisition of Ecuphar NV completed in July 2017 for £134m, creating a pan-European
sales, marketing and product development company serving the Animal Health market

Financial performance

> Strong revenue growth of 22.4% (9.6% increase on a pro-forma basis) with underlying
EBITDA increased by 11.9% (8.5% decline on a pro-forma basis)

Operations

> Cross-selling through higher margin own sales channels
> Integration in progress with priority focus on Supply, HR and Product Development
> New country managers recruited post year end ( SP, UK)

> Launch of a number of new products foreseen in 2018 in most of the territories
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OVERVIEW OF NEW ANIMALCARE GROUP

REVENUE MIX

PHARMACEUTICALS WHOLESALE

SEGMENT SEGMENT

Product focus?

61% CAP 32% FAP 42% CAP 27% FAP 74%

PHARMACEUTICALS

No. of products Broad portfolio of over 300 products. Extensive range of c. 5,000 lines. 26%
WHOLESALE

Revenue mix (2 74% of total sales 26% of total sales

EBITDA mix @ 97% of total EBITDA 3% of total EBITDA

EBITDA mix

Customer type Veterinary clinics Veterinary clinics

No. employees 240 (inc. 76 sales reps) & 28 agents 24
0,
97%
Direct sales 7 countries Belgium PHARMACEUTICALS
(1)
| 3%
Export markets 38 countries N/A WHOLESALE

NPD pipeline 17 projects N/A

B rHarRmAceuTICALS [l WHOLESALE

(1) CAP: Companion animal products; FAP: Farm (production) animal products, OTHER: Other products and services
(2) Based on the aggregated underlying pro-forma results for the 12 months ended 315t December 2017
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A SPECIALIST PAN-EUROPEAN ANIMAL HEALTH
SALES AND MARKETING ORGANISATION

Business model
» Combination of own products & licenses

» Focus on both NPD and sales & marketing

» Experienced and capable management enhanced

Geographical sales opportunities

» Cross-selling through higher margin own
sales channels

Commercial advantages of critical mass

» Critical scale in the large and growing animal
health market

» Appealing distribution partner
» Significant operating efficiencies

» Opportunities in fragmented market

. .

Revenue Il OWN SALES ORGANISATION ‘

growth DISTRIBUTION NETWORK
vs 2016

esn o I
+32% GERMANY _ 9%

+24% 9%

+13% PORTUGAL - 5%

2% [ s '\ Animalcare
( Group plc



AREAS OF FOCUS

SURGERY AREA VACCINES DERMATOLOGY ANTI-INFLAMATORY

Areas of focus
to:

e Deliver
organic
revenue
growth

* Priorities for
our product

development

pipeline
 New product
identichip@e opportunities
via our
network

FLUIDS
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PRODUCT DEVELOPMENT PIPELINE

We have rationalised and prioritised our product development pipeline to focus on

17 active projects as shown below:

FAP
CAP
EQ
CAP
CAP
CAP
CAP
CAP
CAP
CAP
CAP & FAP
CAP
EQ
CAP
CAP
CAP
CAP

Antibacterial
Topical
Anti-inflammatory
Antibacterial
Antibacterial
Cardiovascular
Gastrointestinal
Endocrine
Topical
Ophthalmology
Antiseptic
Ophthalmology
Anti-inflammatory
Endocrine
Endocrine
Anti-inflammatory

Anti-inflammatory

2017 2018 2019

I

Development
Regulatory

Commercial

B
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OVERVIEW OF PROFORMA FINANCIAL RESULTS

A period of challenge and change

Revenue Underlying* Underlying* Basic
£m EBITDA EPS
£m Pence
91.9

12.9 11.8

11.0
11.8

83.9

2016 2017 2016 2017 2016 2017

= Revenue growth +9.6% (3.8% at CER) to £91.9m

Operating Cash
Flow

£m
12.8

7.2

2016 2017

= EBITDA declined by 8.5% (12.9% at CER) to £11.8m. Basic EPS decreased by 6.8% to 11.0p
=  QOperating cash flow excluding £4.3m non-underlying items reduced to £7.2m. Net debt at £25.9m with

leverage at 2.2 times pro-forma underlying EBITDA
= Total proposed dividend of 6.7p, equivalent to Animalcare FY17

*Underlying measures are before the effect of non-underlying items
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PROFORMA P&L FOR 12 MONTHS TO 31°" DECEMBER 2017

Strong revenue performance has not translated through to profit with the

benefits of the merger yet to be seen

Animalcare Ecuphar Total Total
£m 2017 2017 2017 2016*

Revenue
15.8
% change +1.7%
Gross profit 8.7
Gross margin % 55 1%
Underlying EBITDA 3.3
EBITDA % 21.2%
Underlying net profit 2.8

Basic underlying EPS

*Aggregated financials are calendarised for Animalcare for the 12 months ended 31 December 2016

76.1
+12.1%

30.4
39.9%

8.4
11.3%

3.8

91.9
+9.6%

39.1
42.6%

11.8
12.8%

6.6

11.0p

37.0
44.1%

12.9
15.3%

7.1

11.8p
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TRADING PERFORMANCE BY SEGMENT - PHARMA

2017 2017 2017 2016 2016

Continuing Acquisition Total Continuing Acquisition

£'000 £'000 £000 £000 £'000

Revenue by Product Category

Companion Animals 25,375 15,825 41,200 22,936 15,556 38,492 7.0%
Production Animals 22,022 - 22,022 18,883 - 18,883 16.6%
Equine 4,574 - 4,574 4,627 - 4,627 (1.1%)
Other 209 - 209 84 - 84 -
Revenue 52,180 15,825 68,005 46,530 15,556 62,086 9.5%
Gross Profit 27,993 8,720 36,713 26,003 8,722 34,725 5.7%
Gross Margin % 53.6% 55.1% 53.3% 55.9% 56.1% 55.9% (2.6%)
Underlying Ebitda 8,126 3,349 11,475 8,429 3,944 12,373 (7.3%)

= Pharma segment represents 74% of total sales, 97% of total EBITDA
= Revenue growth of 9.5%; 12.1% (4.5% at CER) from continuing Ecuphar business, 1.7% acquired Animalcare

= Gross margins declined by 2.6% reflecting (i) lower margin sales mix (ii) maintaining our market share in a
competitive environment and (iii) NutriScience disposal in Oct ‘16.

= EBITDA declined by 7.3% to £11.5m; £0.3m existing Ecuphar business and £0.6m Animalcare which includes
c£0.3m new central costs
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TRADING PERFORMANCE BY SEGMENT - WHOLESALE

2017 2017 Acquisition 2017 Total 2016 Total £000 % Change at AER
Continuing £'000 £000 Continuing %

£'000
Revenue 23,938 - 23,938 21,831 9.7%
Gross Profit 2,415 - 2,415 2,272 6.3%
Gross Margin % 10.1% - 10.1% 10.4% (0.3%)
Underlying Ebitda 289 - 289 485 (40.4%)

= Wholesale segment represents 26% of total sales; 3% of total EBITDA
= Revenue growth +9.7% (2.2% at CER).
= @Gross margins slightly down on prior year due to sales mix

= EBITDA reduced by 40.4% mainly due to increased employee costs to drive product sales
and service growth
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OTHER FINANCIAL ITEMS

Overview of non-underlying items

Proforma Amortisation of Acquisition and Proforma

Reported acquired integration costs Underlying

Result intangibles £'000 Result

£'000 £'000 £'000

Profit before tax 1,300 2,657 4,684 8,641
Taxation (828) (652) (567) (2,047)
Profit after tax 472 2,005 4,117 6,594
Basic EPS (p) 0.8p - - 11.0p

Amortisation of acquired intangibles of
£2.7m from previous acquisitions
(principally Esteve SA)

Acquisition and integration costs: primarily
£4.2m transaction costs in relation to the
reverse acquisition and £0.5m post-
acquisition & integration costs (including
legal reorganisation involving ACL which
provided £4m cash injection via debt draw
down, LTIP, manufacturing transfers in
relation to Esteve acquisition)
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CASH FLOW ANALYSIS

£'m
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= £4.3m cash outflow of non-underlying items relating to acquisition and integration costs

=  Working capital increase of £4.0m primarily driven by high trade receivables due to strong growth in the final
quarter and investment in stock (mainly in wholesale operation, Germany and Italy)

= £3.4m of capex largely relates to the product development pipeline

= Debt draw down of £7.6m of which £4.0m utilised to part fund the transfer of Animalcare Ltd to
offset £4m existing Animalcare cash used in the acquisition of Ecuphar NV
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SUMMARY OF 2017 AND CONSIDERATIONS FOR 2018

Delivered strong revenue growth however this has not translated through to our EBITDA primarily
driven by gross margin decline, in particular in H2, and higher operating costs.

Our priorities for 2018 are:

= Increasing sales of new products from our distribution network and export expansion
= Focus on gross margin and EBITDA development

= |Improve operating cash generation via greater focus on working capital

= Deliver integration to unlock scale benefits — IT and supply chain

Clear foundations to build from
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OUR STRATEGIC OBJECTIVES

SHORT TERM

O Initiate cross selling
opportunities

O Implement business
integration. This will
involve combining
product development
activities and optimising
the supply chain

MID-TERM

LONGER-TERM

O Develop wider
network partnership

opportunities O Shift towards

broadening pipeline
to include novel
therapies

O Leverage platform with
accretive opportunities

QO Diversify the product
portfolio into additional
therapeutic areas
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OUR STRATEGIC OBJECTIVES

Strategic Objective Performance 2017 Focus on 2018

1. CROSS SELLING Animalcare & Contracts ended
Ecuphar
2. BUSINESS INTEGRATION R&D, HR, IT, Prioritisation of R&D
Supply chain project, Group HR,
investment in future
efficiency
3. MAPPING OF POTENTIAL Identification Focus on integration
ACQUISITIONS
4. DEVELOPING WIDER Offer EU footprint Nutramax (US company)

NETWORK PARTNERSHIPS

Preparation for
launch to maximise
benefits in 2019

Central
management

Listing acquisitions
in line with areas of
focus

Further
development
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OUTLOOK

Synergies: Starting to take effect post RTO
Cross-selling: Effects from Q4 2018

Launch Development Pipeline: 9 new launches
expected by end of 2019

Licensing in Pipeline: Revenue growth from H2 2018

Delivering double digit profit growth: Incremental
organic growth

Cash generative: Maintain dividend payments and
investment in our business to drive growth

We are a cash-generative, growing pan-European
animal health company ‘}Animalcare
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APPENDIX
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BANKING COVENANTS

Covenant 2017 Underlying results

Underlying Ebitda (£'000) 11,764
Net financial debt (£’000) 25,908
Leverage 3.5 2.2

EXCHANGE RATES

Average Closing

2017
Euro €/£ 1.14 1.13
2016
Euro €/£ 1.22 1.17
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2018 FINANCIAL CALENDAR

= 27t June: AGM
= 6 July: Final dividend payment 2017
= September: Interim results H1 2018

= November: Interim dividend payment 2018
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