ANIMALCARE GROUP FULL YEAR 2019 RESULTS

“Our positive 2019
performance enabled the
Group to enter 2020 in a
strong financial position with a
solid platform from which to
drive our growth strategy”

Chris Brewster Chief Financial Officer

Jenny Winter Chief Executive Officer )%

ANIMALCARE

GROWUP P EE




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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CONTINUED FOCUS ON GROWTH STRATEGY

Strong

finances
Financial
sustainability through
revenue growth, cash
conversion, EPS
growth and EBITDA
margin growth

Key
leadership
Organisation for
success; leadership
strength and core
capabilities

Growth

portfolio
Focused portfolio in
key therapy areas in
growing market
segments

© & @ &

Business

development
Work with partners to
build a pipeline of
products that meet
our criteria for
growth

Maintaining a clear strategic focus

Innovative
pipeline
Launch new products
and develop
differentiated and
innovative pipeline of
products for the
future
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DELIVERING ON STRATEGIC COMMITMENTS IN 2019

Strategic and operational achievements

IMPROVED CAPABILITY Strengthened capability in strategically important areas of
business development and marketing

OPTIMISE PORTFOLIO Significant progress towards goal of generating 80% of revenue
from top 20 products

NEW PRODUCT CONTRIBUTION Newly introduced Companion Animal products contributed
sales of £1.5m in 2019. Four 2019 launches expected to show sales benefits in 2020

- PIPELINE PROGRESS Completion of clinical studies (and regulatory submission
_" post period) for E-6087, COX-2 inhibitor for treatment of pain in dogs

NEW DEALS Distribution deals struck to strengthen treatment options in focus segments
of Companion Animals and Equine
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2019
FINANCIAL
HIGHLIGHTS



2019 HEADLINES: ENTERED 2020 WITH STRONG FINANCIALS

Increased profitability, significant improvement in cash performance and reduction in net debt

Revenue Underlying* EBITDA Underlying* Basic EPS
£71.1m £13.1m 12.0p

41.9% 111.3% 12.6%

(+1.7% adjusted)

£11.8m

£13.1m

tn
w

6T0C 8T0C

11.7p

12.0p

6T0C 8TO0C
6T0C 8TO0C

£71.1m

Underlying* Net debt
cash conversion £15.9m
1118.4% VEZ7.7m
Due to focus on inventory Net debt 2019 incl IFRS16 leases = £17.8m
reduction and lower cash taxes Underlying EBITDA leverage ratio at 1.4 times
N N
2 79.9% 2 Lo
(o] (o]
N N
= 118.4% S £17.8m
(-] (-]
*Underlying measures are before the effect of non-underlying items W ANIMALCARE
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REVENUE: FOCUS ON MARKETS WITH GROWTH POTENTIAL

Companion Animals and Equine offer increased opportunities; strong revenue growth in smaller countries

Production
Animals

2019 revenue % by country

Equine
& other

8% v 2018

27% Spain ENK:1%

2019

£71.1m total
revenues

4% 18% e L9%

1%  14% (ILELVE 7%

11% CEE e 1%

Companion

Animals 9% (=1 120%

8 8 % 6% Portugal

of revenues from
own operations

7% RoW

Revenue % by
product category

8%

2018
£72.5m total
revenues

‘ Animalcare Group operations

’ Network partners
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EVOLUTION OF NET DEBT REDUCTION IN 2019

Improved cash conversion and operational efficiency contributes to strengthened finances

(£23.6m) W
Z%V

(E1.9m)

(£17.8m)

Dividends paid M Rli;(;glr:tlfar;:f
/ m N:::;zz:ze Foreign liabilities

g % N ital exchange on
. T jeam o Net debt as of
31 December Underlying net  Non-underlying 31 December

2018 cash generated items
from operations

2019

* Net debt reduced by £5.8m versus 2018 year end; £7.7m before IFRS16 lease liabilities
* Net debt to EBITDA leverage ratio at 1.4 times v 2.0 times for 2018 (maximum covenant 3.5 times)

* Net debt and leverage ratio at end of April 2020 approximately same level as year-end 2019
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RESPONDING
TO THE
COVID-19
CHALLENGE




Ensuring financial resilience and operational agility

Re-aligning SG&A spend

Balanced approach
* Cost saving approach strikes balance between:
o Immediate need to build financial resilience
o Building and maintaining capabilities critical for
recovery phase (esp. into 2021)

Drivers of savings

* Total potential savings identified to date driven by either:

o Spend that will naturally contract due to changes
in activity (e.g. travel, sales commissions)

o Deferral of spend and focus on ‘essential
requirements’ to build financial resilience (e.g.
bonuses, recruitment suspended, marketing re-
evaluated)

Resource allocation
* Allocation of resources will focus on driving recovery and
return to growth

COVID-19: SWIFT ACTION TO PROTECT CASH POSITION

Preserving cash

Focus on essential capex
* Capex suspended unless for critical regulatory and
manufacturing transfer projects

Close management of working capital

* Focus on inventory management in light of demand shifts

* Tax payment deferrals enacted and repayments
accelerated

Dividend deferral

* Board deferred decision on final dividend for year ending
31 December 2019

* Retains approx. £1.4m cash in H1

* Decision to be reviewed later in year

ROUP
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COVID-19: DISRUPTION UNAVOIDABLE IN 2020

Difficult to accurately predict extent of pandemic impact on demand across financial year

* Animalcare entered
2020 in strong
financial position

* Strong trading in
first quarter

* OQver first three
months Group
revenues in line with
management
expectations

* Impact of COVID-19
on customer activity
offset by wholesaler
and veterinary
practice stockpiling

Marked downturn in
demand seen from
start of Q2

Lockdown measures
across Europe
restricted many
veterinary practices to
emergency-only
procedures

Variation in demand
for products and
between sectors: e.g.
production animals
faring better than
companion animals

Planned new product
launches affected or
deferred

Uncertainty prevails over shape and extent
of recovery across 2020

Detailed modelling based on
V, U and W recovery scenarios

Rate that vets return to more normal work
patterns will be driver of market recovery

* Too early to accurately

assess impact

of COVID-19 on 2020
Group revenues

or EBITDA

Modelling based on
realistic V, U and W
recovery scenarios and
observed effects on
markets

Group confident that
Animalcare’s agility,
financial strength and
mitigating actions will
allow strategic focus on
growth to be
maintained

No specific financial
guidance given at this
stage on 2020 outlook
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OUR PEOPLE, OUR STRENGTH %

Animalcare’s highly-skilled workforce enjoys strong relationships with customers

Keeping the Animalcare team focused
and engaged is key

Our current focus:

*  Ensuring team remains safe and engaged

*  Providing support for customers rather than
selling and launch activity

*  Responding to sudden changes in demand

*  Preparing for a different, more digital post-
pandemic world

*  Maintaining our flexibility and agility

*  Maximizing capability to respond to scenarios

. Preparing for recovery and return to more
normal operating conditions

The customer-facing nature of our organisation \
means we are driven by what our customers do f

of our employees

ln are customer
facing
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EVOLVING OUR PORTFOLIO

Three-step portfolio strategy, viewed through lens of 2020 market place

e FOCUS

Set and follow clear
criteria to establish
focused profitable
portfolio

Continued focus on clear
criteria while considering
evolution in customer
needs over short to
medium term

a CLEAN

Reduce complexity and
number of products in
portfolio, concentrate on
higher margin brands

Changes in veterinary
practice expected to
increase short to medium
term demand for some
products

° BUILD

Increase value of portfolio
through focused business
development, strengthened
partnerships and
differentiated pipeline

Actively pursue deal
opportunities aligned to
growth strategy using all
funding options
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CONTINUING BUSINESS DEVELOPMENT FOCUS

A two-pronged business development approach to drive growth ambitions

All deals must...

1 REINFORCE

* Createvaluein
appropriate time
period

* Play to core strengths
(market knowledge,
relationships, product
development)

* Build on existing
segments: companion
animals, equine and
production animals

* Maximise leverage of
the Group’s
geographic footprint

2 DIFFERENTIATE
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Two important new products in the regulatory phase

E-6087

Differentiated long-acting selective COX 2 inhibitor

First NCE for Animalcare Group filed using centralised
process

IP protected, globally owned, launch in all markets
Submitted Jan 2020, regulatory process on track

Significant commercial opportunity — expected to
become top 10 product three years post launch

Submission Day celebration

Adequan

 Differentiated intramuscular treatment of
lameness due to degenerative aseptic joint

disease in horses

* Currently available in the US — was previously

available in Europe

* Significant commercial opportunity expected to
be top 10 product three years post launch

l
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SUMMARY




2020 FOCUS: SUMMARY

Continued focus on growth strategy

Solid performance in 2019; entered 2020 in strong financial position with reduced leverage
Decisive action taken to reduce SG&A spend and protect cash position

Solid Q1, downturn in demand from Q2 as result of COVID-19. Too early to predict 2020 impact
Animalcare’s strong relationships with customers will be critical on return to more normal conditions

Appetite and capacity for business development unchanged

Drug development pipeline progresses with two new products in regulatory phase

What you can expect from us in the coming months

* Regular check-ins in 2020 around results and news flow
* Building a picture of COVID-19 impact through financial KPIs and market intelligence
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APPENDIX




PARTNER OF CHOICE: OUR PROPOSITION

Playing to our strengths in business development

Trusted relationships with vets
and knowledge of markets

Nimble organization enabling
fast decision-making

Animalcare:
partner
of choice

Flexible and creative
approach to deal process

Experienced and
empowered business
development team

Strategic and
operational agility

Critical scale and
multi-country reach

Technical knowledge

Commercial expertise

Drug development
capability
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