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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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Dynamic, growing animal health market

Competitive sector with attractive long-term fundamentals

* Market growth returning to more pre-Covid levels

GZ(y | * Companion Animals the main driver of growth
0 4 « Continuing high levels of pet ownership?

of UK householdsowneda ¥ =y, % * Increased propensity to spend on pet wellbeing?
companion animal in = 0 o % * Changing customer base with different demands
2021/2022! y .- e ¥ * Novel/innovative products driving growth and

commanding higher margins
e Growing influence of veterinary corporates
* Increased appetite for M&A of all types

https://www.statista.com/statistics/308235/estimated-pet-ownership-in-the-united-kingdom-uk/

1
2 https://www.euromonitor.com/article/humanisation-a-key-driver-of-pet-product-sales
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What is Animalcare?
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Animalcare is a profitable,
cash generative business
with strong margins, low
levels of debt and the
financial means and
ambition to invest in
organic and M&A growth
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Strong
finances

Financial
sustainability
through revenue
growth, cash
conversion, EPS
growth, EBITDA
margin growth and
reduced net debt

Growth
portfolio

Focused portfolio in
key therapy areas in
growing market
segments. Priority
on larger selling,
higher margin
brands and services

Business
development

Grow through M&A,
licensing and
partnerships.
Strengthen R&D
pipeline of novel
products.

Expand geographic
footprint and scale.
Build sustainable
portfolio of market-
ready products

A clear strategy guiding long-term value creation

Innovative
pipeline

Launch new
products and
develop
differentiated and
innovative pipeline
of products for the
future

Organisation
for growth

Sales and marketing
capabilities,
leadership strength
and core skills.
Develop culture and
encourage
supportive
behaviours

i
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Highlights from H1 2023

Expanding margins and increased cash conversion; strategy execution

* 1.5% expansion in
gross margins to
57.5%

* Increased cash
conversion drives
further reduction in
net debt to £3.8m as
at 30 June 2023

* Strong finances
support pursuit of
growth opportunities

FINANCES

PORTFOLIO BUSINESS DEVELOPMENT

* Positive market
response to
Plaqtiv+

* Identicare
continues strong
sales and profit
momentum

* Daxocox gaining
prescribers in direct
sales markets

* Production Animals
affected by phasing
of orders and
generic
competition

* Equine benefits
from return of
Danilon to UK
business

* Animalcare continues
to be highly active in
pursuit of M&A and
partnering
opportunities

* Group assessing
opportunities for
STEM following Kane
Biotech’s review of its
majority equity
interest in joint
venture

PIPELINE

* Orthros Medical
pre-clinical studies
on track; showing
positive results for
VHH antibody
technology

* Potential third
candidate
identified under
research
collaboration

ORGANISATION

* Resources re-aligned
to support pursuit of
M&A opportunities
and supply chain
focus
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Robust H1 performance against strong comparator

Revenue Underlying” EBITDA
va.1% TN i08%
£36.7m =8 £7.2m

Down 6.8% at CER Underlying EBITDA margin 19.5% (21.0% for prior year)

Gross margin
11.5%

57.5%

Net debt

J£1.6m E
£3.8m

Materially below target range for underlying EBITDA leverage (0.3x)

TH

TH

coe €eoe
TH

[440[ANR Y4114
TH

Underlying cash 5 Underlying EPS
conversion M $17.7% K
52.5% ] 226% 6.5p 3z

Board declares interim dividend of 2.0 pence per share, in line with 2022

* Alternative Performance Measures (APMs) are reconciled to statutory results in the Chief Financial

Officer’s review and within the notes to the unaudited consolidated financial statements. \©’ AnlmGlCQI'e
GROUP




Improved margins as demand normalises

X X . 6 months ended 30 June Change at
Underlying financial results 2023 2022 AER
Revenue £36.7m, decline of 4.1% (AER) compared to strong prior year Revenue £36.7m  £38.3m (4.1%)
» Affected by normalisation in veterinary demand Gross profit £21.1m  £214m (1.8%)

Gross margin progress versus H1 2022
» Reflects product mix and pricing action to help offset input cost inflation Gross margin % 57.5%  56.0% 1.5%
Underlying EBITDA of £7.2m (FY 2022: £8.0m)

* SG&A costs held broadly in line with prior period. People investment

remains largest component Underlying EBITDA margin % 19.5% 21.0% (1.5%)

Underlying EBITDA £7.2m £8.0m (10.8%)

Drivers helping underpin gross margin growth

* Concentration of investment in growing Companion Animals segment

* Rationalisation of portfolio from >300 to c150 brands since 2019

* Sales and marketing investment in larger selling, higher margin products

* Refocus of Identicare business delivering high margin growth

* Pipeline re-engineered to focus on novel, higher margin products (eg
Plagtiv+ and Daxocox)

* Management of supply chain and increased COGs in inflationary climate
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Companion Animals: main driver of growth

H1 2023
revenue £26.0m
42.5%

Companion Animals: H1 2023 performance summary

* Strong Plagtiv+ demand helps * Continued investment in sales and
partially offset wholesaler marketing activities to drive
destocking in certain territories and Daxocox uptake; gaining prescribers
normalisation of demand growth in in direct sales markets
post-pandemic period Largest selling brands in the product
Identicare continues to build range remained broadly flat versus
revenue and profit momentum the prior period

£27.4m

£26.6m

£26.0m

£23.9m

£23.7m £22.8m

£23.6m

£23.5m

£21.2m

Evolution of revenue growth
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Production Animals: continuing demand for protein

H1 2023
revenue

Production Animals: H1 2023 performance summary

* Production Animal revenues, which period to £7.7m, predominantly
are chiefly generated by our driven by phasing of orders and
Southern European and generic competition
International Partners operations,
declined by 12.2% versus the prior

£10.5m

£9.3m £9.5m

£9.2m £9.3m

£8.8m
.l £7.7m . £6.9m £7.7m

Evolution of revenue growth
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Equine and others: attractive specialist market

H1 2023
revenue

Equine: H1 2023 performance summary

* Equine and other sales increased ¢ Expect Danilon growth to
by 6.3% to £3.0m, benefiting from accelerate during the second half
bringing Danilon, one of our due to stock in channel placed by
largest brands, back into the UK our previous distributor at the
business in the second half of end of FY 2022
2022

Equine: how we see the segment

* Equine accounts for just under 3% < Attractive marketplace requires

of the European animal health experienced sales and marketing
market employees
* Owners demand increasingly * Inflation impacting traditionally
specialised services high costs of ownershi
£3.Am 55 grgm £3:2m £32m oy £3.0m P & P

£2.5m * Increasing demand for medical Reviewing R&D opportunities in

Evolution of revenue growth
©)
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Identicare builds revenue and profit momentum

Refocus and specialist leadership is unlocking potential of pet reunification business

Repositioning of pet _ < % QTN ; : A o
reunification business as e 5 — iIdenticare @2
a scalable, high margin, B Sl W Your best friend deserves
recurring-revenue 15 £ e . Y. the best protection
subscription platform ' B e .

helps drive growth

Identicare continues to deliver Robert Diamond
strong revenue and profit Specialist leadership for

momentum following carve-out specialist business Y Growing revenues £1.3m
under specialist leadership at * Proven entrepreneur 1R (as attributed to

end of 2021 * Recognised expert in \ “service sales”) "

. 4 1m
Sales increased in H1 2023 by retail data space )
28% to around £1.5m versus * Oversaw data assets of

prior year period RAC Motoring Services’ 8.2 million

Anticipate growth rate to members and ran six digital businesses
accelerate in second half 2023

H12022 H22022 H12023
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Cash conversion strengthens financial firepower

Cash conversion 6 months ended 30 June Increased leverage capacity supports pursuit of
2023 2022 . -
business development opportunities
Underlying EBITDA £7.2m £8.0m
: . * Cash conversion improved to 52.5%; expect cash
eI EEl i BB, e conversion to be ahead of FY2022 subject to H2 trading
Other/non-underlying cash items - (£0.5m) patterns
*  £0.9m in R&D investment and milestone payments
Underlying net cashflow from operations £3.8m £1.8m * Leverage of 0.3 times underlying EBITDA provides
Underlying cash conversion % = e financial strength to pursue value creating opportunities

through M&A, licensing and partnerships

Further reduction in net debt

£5.4m £3.5m* £0.1m
£0.4m .
Nte1t Jdebt as - Movement in £3.8m Net debt to underlying
at 1 January . Foreign IFRS16 lease i
2023 Net finance exchange on liabilities Net debt as EBITDA leverage ratlo
expenses cash and at 30 June materially below target
Net cash Net capital borrowings 2023 range of one to two times

flow from expenditure

operations
* Including non-underlying items \©’ Anlmalcare
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Capital allocation supports growth ambitions

Investing in organic and inorganic opportunities

Strong profit and
cash generation
' and low debt

Invest in drivers Invest in Dividends to
of organic in-organic shareholders
growth, opportunities
including R&D through M&A,
pipeline licensing and

partnering

Maintain net debt to underlying EBITDA leverage target range of one to two times
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Business development: ambitious, active and disciplined

Inorganic growth central to strategy

Seeing increasingly openness to explore dealmaking options

Financial flexibility and
Reallocation of internal resources further strengthens focus on firepower to execute M&A

identification and pursuit of M&A opportunities and other deals.

Animalcare continues to be highly active in pursuit of M&A and Net debt materially below
partnering opportunities leverage target of 1 to 2

Ambitious and disciplined in what we aim to bring into the Group times underlying EBITDA

Targeting value-creating deals that will:

- strengthen pipeline (eg Orthros Medical)
- optimise geographic footprint

- generate sustainable portfolio growth

Group exploring opportunities presented by Kane Biotech’s
decision to review its majority equity interest in STEM joint
venture
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Orthros agreement progressing as planned

Partnership model yielding results; opening pathways to options for novel therapies

STATUS:
Agreement to co-develop. Pre-clinical studies on '
Animalcare to commercialise, track and showing
specific candidates that have potential of VHH antibody '. .'
already been identified technology
Normal IgG antibody Heavy chain only antibody

RESEARCH
COLLABORATION
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Summary and outlook

* Group delivers expansion in gross margins and
improved cash conversion despite easing in
rate of demand growth across markets

* Strong financial position supports ongoing
investment in value-creating growth
opportunities; business development top
priority for the Group

* Animalcare’s progress underpinned by focus on
strategic growth opportunities, including
Orthros R&D, STEM and Identicare

We anticipate an improvement in our second
half performance versus FY 2022 and with it,
a return to revenue growth for the full year
and EBITDA to be also in line with market
expectations
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