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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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H1 highlights: commercial delivery, strategic progress

ORGANIC GROWTH INORGANIC GROWTH NEW PRODUCT DEVELOPMENT

* Strong double-digit growth from * Animalcare continues to be * Pre-clinical and clinical studies
Plagtiv+ (up 36%) dental range highly active in pursuit of M&A ongoing with VHH antibodies
and Daxocox (up 41%) and partnering opportunities * Expanding indications and

* Equine benefits from return of * Disposal of Identicare and territories for our key products,
Danilon to UK business minority stake in STEM Daxocox and Plaqtiv+

* Production Animals significantly increases * Launch preparation
records 14.3% deal-making of two new products
increase in revenues firepower in 2025

Strong finances:  Balance sheet transformed by disposals; supporting pursuit of growth opportunities

* Resources allocated to drive pursuit of M&A, BD and new product development

People:
P Ed Torr appointed Non-Executive Chair at AGM

Operational Excellence: Continuing to build and enhance commercial capabilities
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Dynamic, growing animal health market

Competitive sector with attractive long-term fundamentals

-
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Compa Ani sect remains main driver of of European

growth households
Continuing high levels of pet ownership!
own a pet!

Increased propensity to spend on pet wellbeing?

Changing customer base with different demands
Novel/innovative products driving growth and
commanding higher margins

Growing influence of veterinary corporates
Increased appetite for I\p&A of all types

R
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https://animalhealtheurope.eu/facts-and-figures/
https://www.euromonitor.com/article/humanisation-a-key-driver-of-pet-product-sales

Strong H1 performance; FY24 in line with market expectations

Revenue Underlying! EBITDA
15.0% (17% CER) 3 12.5% =
£36.9m ¢ £6.6m

Underlying EBITDA margin 18.0% (H1 2023: 18.4%)

Gross margin Net cash?
20.5% 5 £32.9m S
56. 5% § §2 £1.7m

Underlying cash Underlying EPS
conversion = 14.9% 3=
78.3% I 5.8p

Underlying ETR 27% - estimate for full year

Notes:

Revenue, gross margin, underlying EBITDA and underlying EPS are based on continuing operations (excluding Identicare); 2023 comparatives are restated
1. Earnings beforeinterest, tax, depreciation, amortisation excluding non-underlying items
2. Excluding IFRS 16 leases
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Growth in revenues and EBITDA

Change at
Six months to 30 June 2024 2023 AER
Revenue £36.9m £35.2m 5.0%
Gross profit £20.9m £19.7m 6.0%
Gross margin % 56.5% 56.0% 0.5%
Underlying EBITDA £6.6m £6.5m 2.5%
Underlying EBITDA margin % 18.0% 18.4% (0.4%)

Underlying financial results

Revenue increase of 5.0% (7% at CER)

* Revenue profile remains weighted towards Companion Animals

* Growth generated by Production Animals and Equine segments;
Companion Animals expected to return to growth during H2

Underlying EBITDA of £6.6m, increase of 2.5%
* Reflects increase in gross margins (+50bps) and c8% increase in
SG&A — primarily in people and marketing
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Companion Animals: long-term growth fundamentals

H1 2024
revenue £24.4m

T0.1% Companion Animals: H1 performance summary

* Revenues in line with prior period * Revenue positives offset by a

* Strong double-digit growth from combination of sales phasing within
Plagtiv+ dental range (up 36%) and export network (International
Daxocox (up 41%) benefiting from Partners), delays to new product
prior year organisational changes launches and some continuing
and associated focus and investment disruption in supply of certain
driving sales and marketing brands
excellence Effect of these headwinds expected

to ease in second half

£26.7m

£25.4m
£24.4m £245M c54 4
i I ) I I I

Evolution of revenue (continuing operations)
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Production Animals: strong H1 performance

H1 2024
revenue Production Animals: H1 performance summary

* Revenues, chiefly generated by our * Strong performance reflected
Southern European and growth in certain larger selling
International Partners operations, brands, order phasing and one-off
up 14.3% for the period out of stock with a competitor

™14.3%

£9.3m £8.8m £8.8m

£8.1m
.£7-7m . & . .

Evolution of revenue 2021-2024
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Equine: attractive growing market

H1 2024
revenue

* Salesincreased by 20.3% to
120.3% £3.6m, benefiting from cc.)nt.inued
momentum of Danilon within the
UK market and growth across
other equine products

How we see the segment

* Global equine healthcare market
forecast to grow at a CAGR of
8.3% from 2024 to 20321

* Attractive marketplace requires
experienced sales and marketing
employees

* Owners demand increasingly
specialised services

£3.6m

£3.2m £3 Om £3 3m

Iy . & £29m

Evolution of revenue 2021-2024

Notes:
1. Equine Healthcare Market Size and trends 2024 — 2030, Grandview research

Equine: H1 performance summary

* During the period, the Group
received approval for a number of
territory expansions for Danilon;
commercial launches are
expected during 2025

* Group reviewing growth
opportunities in equine including
M&A and R&D
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Key brands in growing markets

Delivering sustainable future growth CA portfolio across lifetime stages of pet
Increasing life Increasipg pet Value drivers
with strong brands novel; % moving
and differentiation towards novel
continue to ' .
o | products A Common pet diseases + Cruciate ligament
w stabilization
; * Dental care
>
S ) + Atopic dermatitis * Kidney disease
= Neut.erlng * Heart disease
el Vaccines * Thyroid disease
- . apn
* Ear infection Arthritis
* Stomach upset
* Allergy testing
Owned and , _, Recent launches * Injured paw
long-term \ _ account for ~10% AGE OF PET
licenses account = of revenue
for c65% of . 4 S
revenue Product categories are crystallising:

*  Volume growth driven by generics
* Value growth driven by innovative and novel medicines

* Animalcare made around 120 regulatory submissions and
received 61 approvals in the first half
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Organic growth: new products helping drive revenues

e—— R e i rooe. ,-
po——, AN . - vsme.

& Animalcare S Animaloare

Yy Yy
DAXOCOX 15mg DAXOCOX 30mg |
[t e 1

Daxocox: 41% revenue growth in competitive market

Growth factors:

Increasing size of elderly dog population

Prevalence of osteoarthritis increasing (>10% in EU)

New indications on track for 2025 submission

Further opportunities to expand the range of indications
under discussion

Two new tablet strengths added to the range

Regulatory process for expanding into more countries is in
progress

CREATING A TAILORED
APPROACH TO HOME
DENTAL CARE

@ Animalgqgg

Plagtiv+: 36% sales increase over the period

Growth factors:

Dental disease a growing segment; forecast >6% to 2031
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

Licence and Distribution Agreement extended to allow
Animalcare access to all sales channels in Europe and UK
and work ongoing to maximise this exciting opportunity
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Divestments significantly strengthen deal firepower

. H1 2024 H1 2023
Transformed balance sheet supports pursuit

. Underlying EBITDA (cont. & discontinued) £6.9m £7.2m

of growth opportunities , .
Net working capital movement (£1.2m) (£3.4m)
* Cash conversion rate improved to 78.3% Other (tax and other adjusting items) (£0.1m) (£0.2m)
* Figure reflects £1.2m mcrease_m wor.klng capital principally Non-underlying items (£0.2m) £0.3m

as a result of expected expansion of inventory from the low

base in FY23 Underlying net cashflow from operations £5.4m £3.8m
* Revolving credit facilities renewed and increased (to €44m) Cash conversion % 78.3% 52.5%

post period end

£27.7
. " * Net cash position (excluding IFRS 16)
£5.6m - of £32.9m after disposal of Identicare
I and STEM
Capital
ooonre (E05m) - f03m [ « £3.8m free cash flow in H1 2024 (H1
Payment of Interest (£0.6m) - M&A 2023 £1.7 )
.Iefa.se? Other .2m . ./m
liabilities * FY23 final dividend of £1.8m paid July
Net cash flow
from
operations
Net cash! as Net cash Net cash! as
of 31 Dec Notes: pre-M&A of 30June /\
2023 1.  Excluding IFRS 16 lease liabiliti 2024 :
S ‘©), Animalcare
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Future growth strategy driven by M&A, BD and NPD

Geographic
footprint

Acquire, license
brands or
companies

In-license
early-stage
assets

New product
development

* Focus on Europe, US and selected RoW markets

* Drives additional revenue and EBITDA

* Increases attractiveness for in-licensing and

value of global deals

* Large company “tail” brands
* Brands in US or RoW, not yet in Europe

* Companies that build scale in existing markets

* Products that strengthen existing portfolio

* High risk with potential to create
game changing growth trajectory

e Build sustainable future revenue

* Manage risks in existing portfolio (technology

& practice change, generic competition)

Opportunity assessment: active and disciplined

Geography Companies Early
/brands assets
Launch
planning
NBO 1
In-depth 6 1
discussion
Early 3 1 8
discussion
In-licensing
In-licensing or early-stage
Geographic  acquire late- assets

footprint stage assets

NPD

Innovative
new product
development
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Continuing to build a balanced pipeline for the future

Increasing investment in R&D to deliver future growth and greater novelty

Focused on products meeting
unmet clinical need, of . . .-
. . Extension of existing products
commercial value, technically .
. - to add indications or
feasible, providing a strong :
. formulations that
return on investment
expand usage

New products that meet a
need in an established market
with a high probability
of success

Novel products that address an
unmet need in the market that

are potentially game changing

@ Animalcare
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VHH antibody-based development programme progressing

. Pre-clinical and clinical studies are progressing
Short term clinical focus on the use of VHH antibodies in equine

indications
. Further development planning for the use of VHH antibodies in
additional indications and species ongoing
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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 * Continued investment in people and

operational excellence will underpin our
strong foundations for future growth

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

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

Development
P revenues to build a balanced pipeline

. 2019 2020 2021 2022 2023
Dividends * £11.8m returned to shareholders since 2019

* Dividend policy unchanged * Including final dividend of 3.0p paid July 2024
* Board declares interim dividend of 2.0p

Group has over £50m of funding capacity to allocate to inorganic growth and in-licensing late-stage assets
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Summary and outlook

Group delivers revenue growth from continuing
operations, notably in Production Animals and
Equine

Strong double-digit growth of Daxocox and Plagtiv+;
key products benefiting from focus on sales and
marketing excellence

Increase in underlying EBITDA reflects improved
gross margins and targeted SG&A investment

Disposal of Identicare and STEM transforms financial
position and increases deal-making capacity

VHH antibody development progresses while life
cycle management including territory expansion
strengthen key products in portfolio

Encouraging first half performance and positive
start to second half provides confidence that full
year results will be in line with market expectations
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APPENDIX
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Condensed consolidated income statement (unaudited)
For six months ended 30 June

Underlying Non-Underlying Total Underlying Non-Underlying Total

2024 2024 2024 2023 2023 2023

£'000 £'000 £'000 £'000 £'000 £'000
Revenue 36,915 = 36,915 35,170 = 35,170
Cost of sales (16,044) - (16,044) (15,486) - (15,486)
Gross profit 20,871 - 20,871 19,684 - 19,684
Research and development expenses (1,197) (320) (1,517) (1,099) (304) (1,403)
Selling and marketing expenses (6,240) - (6,240) (6,314) - (6,314)
General and administrative expenses (8,356) (1,760) (10,116) (7,181) (1,769) (8,950)
Net other operating income / (expenses) 18 3,290 3,308 (2) (242) (244)
Operating profit/(loss) 5,096 1,210 6,306 5,088 (2,315) 2,773
Finance expenses (1,051) - (1,051) (648) - (648)
Finance income 737 = 737 379 = 379
Finance cost net (314) - (314) (269) - (269)
Share of net profit/(loss) of joint venture accounted for using
the equity method 31 - 31 (107) - (107)
Profit/(loss) before tax 4,813 1,210 6,023 4,712 (2,315) 2,397
Income tax (expense)/income (1,301) 379 (922) (1,056) 333 (723)
Net profit/(loss) for the period from continuing operations 3,512 1,589 5,101 3,656 (1,982) 1,674
Profit/(loss) for the period from discontinued operations 48 13,629 13,677 239 (307) (68)
Profit/(loss) for the period 3,560 15,218 18,778 3,895 (2,289) 1,606
Total profit/(loss) for the period
Basic earnings per share 5.9p 31.2p 6.5p 2.7p
Diluted earnings per share 5.9p 31.0p 6.4p 2.6p
Continuing underlying profit for the period
Basic earnings per share 5.8p 8.5p 6.1p 2.8p
Diluted earnings per share 5.8p 8.4p 6.0p 2.8p
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Consolidated cash flow (unaudited)
For six months ended 30 June

2024 2023 2024 2023
£'000 £'000 £'000 £'000
Operating activities Investing activities
Profit before tax from continuing operations 6,023 2,397 Purchase of property, plant and equipment (58) (225)
Profit/(loss) before tax from discontinued operations 13,685 (16) Purchase of intangible assets (1,238) (1,090)
Profit before tax 19,708 2,381 Proceeds from sale of property, plant and equipment (net) - 11
Non-cash and operational adjustments: Proceeds from the sale of joint venture 3,780 =
Share in net result of joint venture (31) 106 Loans given (300) -
Depreciation of property, plant and equipment 564 541 Proceeds from sale of subsidiary, net of cash disposed 23,888 -
Amortisation of intangible assets 3,207 3,210 Net cash flow used in investing activities 26,072 (1,304)
Share-based payment expense 410 558 Financing activities
Non-cash movement in provisions 11 (8) Repayment of loans and borrowings (958) (863)
Gain on sale of discontinued operation, net of tax (13,723) - Repayment of FRS 16 lease liability (486) (477)
Movement in allowance for bad debt and inventories 155 339 Exercise of share options 53 -
Finance income (744) (235) Interest paid (235) (297)
Finance expense 484 654 Other finance income/(expense) 496 (123)
Impact of foreign currencies 605 (88) Net cash flow used in financing activities (1,130) (1,760)
Gain from sale of joint venture and release of associated
liabilities, net of tax (3,375) - Net increase in cash and cash equivalents 30,494 418
Other 2 (22) Cash and cash equivalents at beginning of period 4,642 6,035
Movements in working capital Exchange rate differences on cash and cash equivalents (313) 156
Increase in trade receivables (284) (1,003) Cash and cash equivalents at end of period 34,823 6,609
(Increase)/decrease in inventories (1,723) 1,212
Decrease/(increase) in payables 776 (3,610) Reconciliation of net cash flow to movement in net funds/(debt)
Income tax paid (490) (553) Net increase in cash and cash equivalents in the period 30,494 418
Net cash flow from operating activities 5,552 3,482 Cash flow from decrease in debt financing 958 863
Foreign exchange differences on cash and borrowings (242) 416
Movement in net funds/(debt) in the period 31,210 1,697
Net funds/(debt) at the start of the period (1,234) (5,402)
Movement in lease liabilities during the period 524 (76)
Net funds/(debt) at the end of the period 30,500 (3,781)
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Pro-forma income statement (unaudited)
For year ended 31 December 2023

Underlying Non-Underlying Total
2023 2023 2023
£'000 £'000 £'000
Revenue 70,733 - 70,733
Cost of sales (30,566) - (30,566)
Gross profit 40,147 - 40,147
SG&A expenses (31,358) (4,784) (36,142)
Operating profit/(loss) 8,789 (4,784) 4,005
Finance expenses (1,254) - (1,254)
Finance income 675 = 675
Share of net profit/(loss) of joint venture (142) - (142)
Profit/(loss) before tax 8,068 (4,784) 3,284
Income tax (expense)/income (2,096) (92) (2,188)
Net profit/(loss) from continuing operations 5,972 (4,876) 1,096
Profit/(loss) for the period from discontinued operations
570 (470) 100
Profit/(loss) for the period 6,542 (5,346) 1,196
Basic earnings per share — total 10.9p 2.0p
Basic earnings per share — continuing operations 9.9p 1.8p
Underlying EBITDA — total 13,327
Underlying EBITDA - continuing 11,610
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