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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 progress in extraordinarily challenging year
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Financial highlights 2020

Revenue Underlying* EBITDA
£70.5m £12.1m

10.9% 18.0% £12.1m

Down 2.0% at CER Underlying EBITDA margin 17.2%; 18.5% for prior year

Underlying cash Net debt
conversion 118.4% £13.6m £17.8m

4102.9% 1029% JE4.2m £13.6m

Underlying EBITDA leverage ratio at 1.1 times

2020 final dividend Board proposes 2.0 pence per share dividend payment reflecting
trading resilience, financial strength and confident outlook

* Underlying measures are before the effect of non-underlying items which excludes fair value adjustments r\

on acquired inventory, amortisation of acquired intangibles and acquisition and integration costs. @ Animalcare
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Variable market dynamics during 2020

2020 revenue % by country 2020 revenue % change by segment

% change
v 2019

26% Spain V=Y Equine
& other

Production
Animals

16% ¢ V15%

15% Germany ORI

86
of revenues from £31%

H1 2020
£70.4m

Companion
Animals

own operations .
6% Portugal V2%

13% Network partners RN

‘ Animalcare Group operations

. Network partners |
Companion Animals Production Animals 2020 mix tilted towards
revenues negatively benefited from strong Production Animals, but
affected by restrictions demand for animal fundamentals sFiII
placed on public-facing protein and less favour Companion
veterinary practices, disruption to veterinary Animals and Equine
especially in H1 operations over mid to longer term
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Financial platform enables growth strategy
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ﬁ?' ANIMALCARE

LEADERSHIP  GROWTH
CHANGE STRATEGY

PORTFOLIO
OPTIMISATION

Strengthening
balance sheet

provides capacity
for investment

STEM BIOFILMS
DEAL

DAXOCOX
LAUNCH*

v

B 2017
£23.7m
2.2x
underlying EBITDA

REDUCING LEVERAGE OVER TIME

CASH CONVERSION

Cash conversion rate of 102.9% in 2020;
major driver of debt reduction benefiting
from reduced inventory in H2

* Subject to regulatory approval

£23.6m

2.0x \ £17.8m

underlying EBITDA

1.4x
underlying EBITDA

PIPELINE INVESTMENT

Strengthened financial platform funds
investment in pipeline assets (including
Daxocox and STEM) to drive revenue growth

NET DEBT REDUCED BY
NEARLY 50% FROM PEAK

T £13.6m

T £12.9m
1.1x
underlying EBITDA

PORTFOLIO RATIONALISATION

¢130 tail products eliminated since 2017 to
focus on increased contribution and
improved efficiency
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Advancing leadership agenda

1 1(y * Double-digit * Upper percentile rank ¢ Increased
,I\ 0 improvement in of the Gallup Q12 participation — 89% of
employee participants database employee population
engagement
GALLUP
* New organisation * Increased focus/ * Streamlined, highly
structure accountability on experienced Senior
implemented in delivery of growth Leadership Team
February 2021 strategy
r\ e New Animalcare * Pragmatic approach * Strong, consistent
@) branding launched builds on brand brand unites one
u in March 2021 equity and heritage international team
. with shared purpose
Animalcare
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Improving quality and shape of portfolio

Smaller number of higher selling,

13.2% YOY
higher margin products increases
management focus and impact of
sales and marketing activity
At merger
71%
(0]
63%
of revenues 4 e EH LS 14% of revenues generated by smallest 236 brands
from top 40 ‘ | I I I II from top 40 I \
; lling brand
WiBITH IIIIIII TR ”“l||||III||||||||||||||||||||| ..............................
l J | J
€200 brands ¢330 brands
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R&D inyestment
expected to double in 2022
to deliver on pipeline ° :
opportunities

7%

* Investment as
percentage of revenues

Daxocox

* EU Marketing authorisation expected mid-April
* Launch planned early in second half 2021

* Extend geographic reach through partnerships

* Daxocox a new addition to fast-growing mixed
chronic/acute pain market: £130m segment in Europe alone

* Competing in same market as NSAIDs and future novels
such as mAb products

* Pipeline life cycle management (LCM) projects initiated
for additional indications, formulations and territories

STEM

* Launch of first STEM biofilm products planned for Q4 2021
following completion of manufacturing transfer to Europe

* Biofilm pipeline projects initiated, particularly for otitis
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Summary and outlook

Summary

Resilient performance in face of pandemic

e Strong cash generation

* Continuing reduction in net debt

* Increased capacity to invest in growth
 Strategic and operational progress on all fronts

* Pipeline and business development delivering

Outlook
* Encouraging Q1 revenues; well ahead of 2020
* Expect return to revenue growth for 2021

* Anticipate return to normal trading over course
of year despite ongoing COVID-19 uncertainties
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