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Strategy to double revenue to $300M by FY?24

REVENUE GROWTH DRIVERS

Organic growth + Acquisition pipeline

+ Regional veterinary industry growing rapidly

Revenue target of $300M+
by FY24

+ Extensive acquisition pipeline following vet A SR U 5B 5

« Industry outlook for intensive animals improving industry restructure with many opportunities 350 Target
in due diligence $300M+
* Capture further dairy & mixed animal market _ 300
share through Best Mates and ProDairy * Track record of M&A execution and
integration with 20 acquisitions since IPO 250
+ Leverage synergies from recent and future _ o T
acquisitions + Investment in FY22 to bolster acquisition 200 arget
support teams & resources within head office $150M+
* Product innovation opportunities underway with o 150 $118M
significant market potential + Well-funded to execute acquisition pipeline
100
+

50
Greenfield sites 0

+ Greenfield sites to reach financial maturity
* $3M revenue target per greenfield site within 3 years of opening

FY20 FY22 FY24



Strong underlying equine veterinary market dynamics

[
(‘O\ Environmental & @ Racing industry
o —" A demographic drivers dynamics
. . v' Well-funded and supported by Government
v' La Nifia & post-drought conditions (key employer in all Eastern States)

supporting pasture-based animal growth
v Decentralisation of capital city training

v Migration of populations from capital cities facilities (ie. Caulfield & Flemington to
to semi-urban and regional areas Cranbourne, Bendigo & Ballarat)

Equine veterinary industry
(+V, conditions

Equine veterinary services remain fragmented

Market desire for higher standards of care and greater
specialisation of services

v' Operational changes at existing specialist service providers
provides growth opportunities

Australian avg rainfall
(rolling average)

Chance of exceeding the median rainfall for
December 2021 to February 2022

Net internal migration
(cities to regions)

Net internal migration - regional areas and capital cities
12 months to March 2021

@ Net gain/loss




Strategic acquisitions

Apiam has entered into two binding agreements to acquire the assets of Victorian Equine Group & Romsey
Veterinary Surgery

Strategic Acquisitions

Victorian Equine Group (VEG)

large specialist equine veterinary group
surgery, reproduction and diagnostic services

operates Bendigo Equine Hospital and
ambulatory reproduction service in Goulburn
Valley and other stud regions

on-track to deliver ~20% revenue growth in
FY22

Romsey Veterinary Surgery

mixed animal (including equine) clinic

located in fast-growth corridor between
Melbourne and Bendigo

strong financial track-record

Acquisition Rationale

Aligns with Apiam’s equine “cornerstone
clinic” + “referral clinic” growth strategy

Provides leading equine presence in three
main Eastern States

Strong underlying equine veterinary
market dynamics

Growing equine numbers in surrounding
LGA's such as Macedon Ranges &
Goulburn Valley

Attractive financial metrics

Transaction metrics

Total acquisition consideration of
$13.75M

Cash consideration: $9.8M
Scrip consideration: $4.0M

Combined acquisition multiple:

- EV/FY22 EBITDA: 6.0x
(normalised basis)




Victorian Equine Group (VEG)

» E&BYNE VEG is a leading provider of equine

GROUP services including surgical, diagnostics, $5.5|V|
reproduction & hospitalisation

FY22 projected revenue
®* Equine Hospital located in Bendigo providing ambulatory services into
local racehorses and pleasure market
* Additional bases and ambulatory services in Victoria's main stud Diversified

regions )

client base
No customer accounts
® Balanced revenue spread across main industry sectors for >5% revenue

* Leading provider of highly specialist referral surgical services

* Privately owned by three actively involved veterinarian partners

®* Employees - 25 (12 vets incl. several specialist surgical and

reproduction services vets) ~20%
* Strategically located to capture large and growing equine populations FY22 revenue growth
in Goulburn Valley and Macedon Ranges (vs FY21)

Strong financial track record with consistent growth



Romsey Veterinary Surgery

Mixed animal & equine veterinary clinic located in the strong
Melbourne — Bendigo growth corridor

®* Predominantly mixed animal clinic servicing companion animals and small holder
farms including feedlots and piggeries

®* Growing equine stud presence including global breeding operations in Romsey and
greater Macedon Ranges region

* Privately owned by principal veterinarian
* Employees - 16 employees including 6 veterinarians

® Strong track record of financial growth
— 20%-+ revenue growth in FY2land FY22
— FY22 expected revenue of $3.3M

A MM’#H}(“

——— Romsey Veterinary Surgery



Key acquisition terms

Total purchase price of $13.75M

Deal Structure — VEG & Romsey Veterinary Surgery

Consideration

$9.8M cash + $4.0M scrip

Vendor escrow
conditions

100% of shares issued as consideration to be held for 12 months
50% of shares issued as consideration to be held for a further 12
months

Vendor employment
conditions

Minimum of 3 years employment with other standard Apiam vendor
restraint condition

Expected Settlement

VEG: 1 July 2022
Romsey Veterinary Surgery : 1 June 2022

Earnout (VEG only)

Up to $1.2M based on FY22 performance

7.0
6.0
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1.0
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Combined acquisition multiples
(FY22)

EV / FY22 revenue (x) EV / FY22 EBITDA (x)
(normalised)




Cornerstone equine clinic strategy

Apiam equine clinic presence

Clermonte

Dalbye Samford Valley

Scenic Rim ®4 srisbane
L J

Agnes Banks

A Sydney

VEG.® Kyabram
Romsey 0, "

@ Gippsland

elbourne

VEG adds a third “high-performance” cornerstone equine clinic

— Scenic Rim Veterinary Service QLD (acquired 30 July 2021)
- Agnes Banks Equine Clinic NSW (acquired 1 December 2021)

®* Consolidated specialist equine position down east-coast of Australia

Forms a basis for continued expansion within each state

Referral + feeder clinics have access to specialist equine skills and

industry leading knowledge in their local markets

equine specialists in VIC

In many instances, Apiam will no longer need to refer to third party

Cornerstone equine clinics Key referral centres
4 ScenicRim (QLD) ® Samford Valley (QLD)
& Agnes Banks (NSW) ® Clermont (QLD)
@ Victorian Equine Group (VIC) ® Knox (Dalby) (QLD)
® Gippsland Equine (VIC)
® Kyabram (VIC)
® Romsey (VIC)
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Apiam’s accelerated acquisition strategy

‘ 1] 3 R e LR L Apiam have added significant dairy &

iy ot TRACK RECORD mixed animal clinic revenues to capture
v' 4 acquisitions completed in FY21 (6 clinics) share of a rapidly growing market and

- total acquisition value of $11.7M reduce business cyclicality

v' 8 acquisitions completed in H1 FY22 (11 clinics) (G

- total acquisition value of $30.9M 90%

- added pro-forma revenue of $24.8M 80%

(annualised basis)
70%

v Significant expansion into fast-growth regions 60%
such as SE QLD and Greater Geelong area

50%

v' Strengthened presence & expertise in equine 40%
segment

30%

v Capturing market share in rapidly growing dairy 20%

& companion animal (including

. . 10%
equine) veterinary markets

0%

H1FY21 H1FY22

v' Business Support Network enlarged in FY22 to
enable enhanced integration of accelerated B Dairy & mixed animals M Pigs & feedlot
acquisition program
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Disclaimer

DISCLAIMER

The information presented to you by Apiam Animal Health Limited ACN 604 961 024 (Company) in this presentation and any related documents (together, Materials) has been prepared for
information purposes only and is not an offer or invitation to acquire or dispose of shares in the Company, nor shall it be relied on in connection with any investment decision.

NO FINANCIAL ADVICE

The information contained in the Materials has been prepared without taking into account the investment objectives, financial situation or particular needs of any particular person. Nothing in the
Materials constitutes as financial advice. Before making any investment decision, you should consider, with or without the assistance of a financial advisor, whether an investment is appropriate in
light of your particular investment needs, objective and financial circumstances.

NO LIABILITY

The Company has prepared the Materials based on information available to it at the time of preparation, from sources believed to be reliable and subject to the qualifications in the Materials. To the
maximum extent permitted by law, the Company, its related bodies corporate and their respective officers, employees, representatives, agents or advisers accept no responsibility or liability for the
contents of the Materials. No representation or warranty, express or implied, is made as to the fairness, accuracy, adequacy, validity, correctness or completeness of the information, opinions and
conclusions contained in the Materials.

PAST PERFORMANCE

Past performance information contained in the Materials is given for illustration purposes only and should not be relied upon as (and is not) an indication of future performance. Actual results could
differ materially from those referred to in the Materials.

FORWARD LOOKING STATEMENTS

The Materials contain certain ‘forward looking statements’. These statements involve known and unknown risks, uncertainties, assumptions and other important factors that could cause the actual
results, performance or achievement of the Company to be materially different from future results, performance or achievements expressed or implied by those statements.

These statements reflect views only as of the date of the Materials. The actual results of the Company may differ materially from the anticipated results, performance or achievement expressed,
projected or implied by these forward looking statements. Subject to any obligations under the Corporations Act, the Company disclaims any obligation to disseminate any updates or revision to
any forward looking statement to reflect any change in expectations in relation to those statements or any change in circumstances, events or conditions on which any of those statements are
based.

While the Company believes that the expectations reflected in the forward looking statements in the Materials are reasonable, neither the Company nor any other person gives any representation,
assurance or guarantee that the occurrence of the events expressed or implied in any forward looking statements in the Materials will actually occur and you are cautioned not to place undue
reliance on any forward looking statements.



