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Important notice and disclaimer

Although Greencross Limited (“Greencross”) has made every effort to ensure the accuracy of information contained in this presentation, Greencross makes no representations as to, and takes no responsibility
for, the accuracy, reliability or completeness of the information contained in this presentation and disclaims all liability that may otherwise arise due to any information contained in this presentation being
inaccurate, misleading or deceptive, except to the extent that liability cannot be lawfully excluded.

The material contained in this presentation is for information purposes only and does not constitute financial product advice. The information contained in this presentation has been prepared without taking
into account the investment objectives, financial situation or particular needs of any particular person. Before making any investment decision, you should consider, with or without the assistance of a financial
adviser, whether an investment is appropriate in light of your particular investment needs, objectives and financial circumstances. Any views expressed in this presentation are those of the individual
presenter, except where specifically stated to be endorsed as the views of Greencross Limited.

All information, text, material and graphics contained in the Greencrosss presentation ("Content") are copyright 2015 Greencross. You must not reproduce, copy, modify, republish, upload to a third party,
transmit, post or distribute this Content in any way except as authorised in writing by Greencross.




Who is Greencross?

Greencross is an S&P/ASX 200 listed integrated pet care company

= #1 market share in Australia and New Zealand (“ANZ")
= 8% of Australian pet care market

Leading Pet Specialist

= AS8.7b addressable market in ANZ
= Demographic trends underpin market growth
= Fragmented competitor landscape

Attractive Category

= Listed on ASX since 2007
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OIS = Highly experienced board and management

= 3 year historic revenue CAGR —24%
= 3 year historic EBITDA CAGR —29%
= H1 FY2015 LFL sales growth > 6.0%

Strong Growth

Greencross has a strong track record of revenue and earnings growth
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Greencross operates 323 pet retail stores and vet clinics across
Australia and New Zealand

323 Outlets
126 Vet
170 Retail — Aust
27 Retail - Nz

Northern
Territory

Queensland
Western

Australia South

Australia
New South
Wal

Vii‘toria
Greencross has an 8% share of the Australian pet care market and is
targeting 20% market share

Other pet
service

providers
Mass merchants

Other vets
Other pet retail
specialists

Independent stores Greencross




IV AV el To make our world a happier place through the love of pets # ’

For our customers

. For our shareholders
oSRN[el\l To be the best pet care company in the world For our supplier partners

For our team
GREENCROSS

Medical and Non-Medical Pet Services & Retailing

Australasia’s leading consumer facing pet company
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126 Vet clinics including 103 general practices, Support service activities include 49
17 specialty and emergency centres and 3 vet grooming salons, 110 ‘DIY’ dog washes and 3 QOG@'
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4 Healthy Pets Plus® Friends

Having a healthy, happy pet just got easier. ife Club

Over 40,000 HPP Members
>20% penetration rate
Proactive wellness program which encourages pet owners to visit their
vet by offering free consultations

- J N J

Vs

Loyalty program — 2m FFL and 0.5m Backyards Rewards Members
Over 85% of retail purchases are made on a loyalty card

Addressable market: ~A$8.7 billion in Australia and New Zealand with a marketshare of ~8.0%!

1. Source: Management estimates.



http://www.greencrossvet.com.au/HealthyPetsPlus/Default.aspx

Greencross how operates at 323 locations with 197
stores and 126 clinics across Australia and New Zealand
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NSW
51 Petbarn
30 Greencross Vet

SA

6 Retail "
WA 5 Vet ACT Q‘.
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Added 77 locations to the network FY2015 YTD ’
increasing the fleet by ~¥30% to 323 locations

m Greencross has added 62 retail stores in FY2015 YTD ® Vet acquisitions representing over $27 million in annualised
revenue have been completed FY2015 YTD

— acquired 42 City Farmers stores in H1
— established 14 new storesin H1 (WA 4,NSW 3,QLD2,NZ2,SA2, m Greencross has added 15 clinics in FY2015 YTD

VIC1
_ closez:l 2 storesin H1 (QLD 1, SA 1) — acquired 8 general practices (NSW 3, VIC 3, QLD 2) and 2 pet
— established 8 new stores in H2 YTD (VIC 5, QLD 2, NSW 1) crematoria (NSW) in H1

— closed one general practice (NSW) in H1
— acquired 2 general practice (NSW 1, QLD 1) and invested in 4 clinics in
H2 (NSW 2, ACT 2)

Store and clinic numbers

H1 FY2015 H2 FY2015 YTD
340

6
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260 -
240 -
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End H2 FY14 City Farmers New stores H1 ~ Stores closed H1 ~ New clinicsH1  Clinics closed H1 End H1 FY15 New stores H2 New clinics H2 Current
FY15 FY15 FY15 FY15 FY15 YTD FY15YTD
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The pet sector in Australia and New Zealand is proving
resilient and growing across all categories

Greencross’ addressable market is currently estimated to be approaching $9 billion across Australia and New Zealand
and is growing at ~4% per year

Key drivers of the growth in the pet sector Australian and New Zealand pet care market ($ billion)?

= Humanisation — owners treating pets as part of their family
leads to more purchases of higher quality food, cat and dog
“treats” and accessories®

Pet products
(Includes pet

= Premiumisation —increasing trend towards high nutrition

food) foods including breed specific and age specific foods
containing dietary supplements 10 -
9 ] _———
= Humanisation — desire to provide highest level of medical 8

care to pets regarded as family members, moving from

7 -
reactive to proactive well-being care
Veterinary m Specialisation — increasing demand for specialised medical 6 1
services procedures, particularly as pet insurance penetration rates 5 -
increase
4 -

= Aggregation - demographic trends, including the high
proportion of female vet graduates in Australia (80%), is 3 -
reducing demand for practice ownership

2 .
¥ Humanisation and outsourcing — increasing demand for 1 A
services including dog washing, grooming, dog walking, dog
minding, pet hotels, training & obedience, travel, pet - T T
Other pet crematoria etc. Pet Products Vet Services Other Pet Services Total

services

1. 60% of Australian pet owners regard their pets as members of their family (Source: Pet Ownership in Australia 2013).
2. Source: Management estimates , Euromonitor and IBIS World Industry Reports.
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ANZ retail pet care market

The ANZ specialist pet care market remains highlighted fragmented

The ANZ retail pet care market
Stores Ownership model

" The ANZ pet care market is worth ~AS9 billion and has been

growing at 4.0% p.al 196 Company owned

111 Franchised and
company owned

" Greencross continues to extend its reach within the core
Australian retail market consolidating its market leading

position and making it a viable competitor to the mass 24 Franchised
merchants BestFriends 18 Company owned
" Currently only ¥35% of Greencross’ retail customers have Other pet chains & independents > 1,000
the ability to access a pet service via a Greencross retail "
ass > 3,000

outlet, offering extensive cross referral opportunities

Offshore precedent suggests Greencross’ target of 20% of the total

ANZ pet care market overview (Sb) ANZ pet care market is achievable

10 A
5 Core Australian
retail market of
8 1 AS$3.9 billion
7 -
6 11 1
| I i
4 Al I
K
5 I oo
I |
2 -
I |
1 -
I |
IPetfood Pet Other pet IOtherpet Vet services Total New Zealand Total ANZ Australia USA
I healthcare  products | services Australia

products 1. Source: Management estimates
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Australian veterinary services market

Vet recommendation plays an important role in shaping the way Australians think about the best way to care for
their pets.

H% <
0, X
Nate abo

The Australian veterinary services market remains highly fragmented
" 54% of Australians regard the vet as their best source of

information about pet related issues. Clinics Locations
J"\(Io:;‘&
" The Australian veterinary services market for companion G#G 125 East Coast and SA
animals is estimated to be worth A$2.1 billion! and has been g es®
growing at 2.0% p.a @ur Vet 18 East Coast
— 2,650 vet practices in Australia i
el | 13 NSW
— 8,000 vets employed in Australia v 4 ends
— 650 vet graduates enter the market each year 9 WA
— ~80% of new veterinary graduates in Australia are women )
Other >2,400 National

Demographic trends are supportive of the aggregation model - % of
registered NSW vets who are female

ANZ pet care market overview (ASb) Vet services

10 market of
AS2.1 billion
9 100% A
7 | | 80%
(N 2.1
6
| I 60% -
5
I I
: [0 | P 0% | -
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3 o3 | v
2 | 1 20% - 37%
1 - | |
N 1 . 0% - T T T T
Pet food Pet Otherpet  Other pet = Vetservices] — Total New Zealand Total ANZ <30 30-40 40-50 50-60 >60
healthcare  products services I Australia 1. Management estimates
products L - 2. Source: Australian Veterinary Association, Workforce Review Report, June 2013
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Greencross’ aim is to achieve 20% market share in

Australia

1.

existing units
— Service and range

— Services (grooming, training, etc.)

Lifting cross referrals between retail and vet
Extending proactive health support by
promoting membership in Healthy Pets Plus
Broadening on-line

Increasing penetration of private label and
exclusive brand products

Introducing additional high value services
— E.g. pathology, specialty and emergency

Use scale to reduce CODB

Increasing customer/client engagement within

Organic
Growth &
Margin
Growth

Additional outlets
— Stores

— GP clinics
— Emergency centres
— Specialty centres

Co-locations

Management estimates

Extending
Market
Reach

Australian pet care market share?!
B Mass merchants B Other retail specialists
 Greencross B Independent stores

B Other vets B Other pet services providers
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Organic growth

Update: growth strategy key initiatives

Goal/ Strategy

Increasing
Customer and
Client Engagement

Margin Expansion

Online Strategy

Progress/Update
Trial customer loyalty program expected to commence by end of H2
FY2015

Health Pets Plus membership growing strongly — since 30 June 2014 HPP
membership has increased from 30,000 to over 40,000 members

HPP penetration > 20%

Private label penetration has increased to 13% through range
development, etc.

Recently acquired 2 pet crematoria in NSW
Rolling out pet training and obedience programs (“puppy preschool”)

Supply Chain project underway, with progressive implementation over
several years — transportation, 3PL, improved demand planning and
ordering

Online is our fastest growing retail store (though not yet our largest store)
and currently represents < 2% of total sales

Online subscription service to be introduced by end of FY2015

Online appointments for vet and other services under trial. Network roll
out targeted for FY2016

PAGE 10




Extending Reach

Update: growth strategy key initiatives
Goal/ Strategy Progress/Update

— Ahead of target with 22 stores added to the fleet in FY2015 YTD

— Lease commitments for 4 stores which are expected to open in FY2015,
taking total net additional stores to 25

Retail Store Rollout

— Afurther 4 stores already under commitment, expected to open in early
FY2016

— Potential new store pipeline remains strong

— Target achieved. Acquisitions representing over $27 million of
annualised revenue completed in FY2015 YTD

Aggregation of Vet — Acquisition pipeline remains strong and additional acquisitions will be
Clinics made during the remainder of FY2015

— No impact on acquisition multiples from competition

— Expect 5 co located sites open by end of FY2015, including Castle Hill,
Chatswood and Campbelltown
Cluster Location ) ) ) ) .
Model — Rapidly expanding service offering at retail stores
— 49 grooming salons and 110 dog washes across the network

— 25% of retail stores have a grooming salon and 39% have a dogwash

PAGE 11



We have learnt more about our pets and their
families - and the opportunity is increasing

Relationship between pet and owner

The dog is part of the family
but he’s treated like a dog

Pet partner

The dog is part of the family
and he’s treated like one of us

The dog is treated like my own
baby/child

“Butch”

“My dog is part of the household
but as a pet, not as a person, as
much as I love my dog”

More strict in general:

lls pot”

“My dog is much more than just a
pet, he is part of the family”

llAprilll

“April is a real princess, fluff on
legs, so cute, we have a real
mother-daughter relationship”

Less strict in general:

PAGE 12
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The Petbarn Foundation has now saved over 17,000

animals, helping them to find new loving homes

Each year with the support of our pet passionate team, customers and
suppliers, the Petbarn Foundation works hard to help deserving animals
get a new lease on life

Some of our achievements in FY2015:

m Saved the lives of over 6,000 dogs, cats, kittens and rabbits through our work
with the RSPCA and other animal shelters and adoption agencies

® Returned over $800,000 in adoption fees to our charity partners

® Donated S1.5 million worth of vet and nurse care to animals in need via the
RSPCA, the Stray Animal Network, Wildlife Care and other animal shelters

® Raised in excess of $550,000 in donations through the annual Giving Tree
Christmas Appeal

® Raised $200,000 to enable Seeing Eye Dogs Australia to train six seeing eye dog
puppies to provide the gift of sight to deserving people

m Enabled 48 animals to be saved through the Adoption Angels initiative which
allows special needs pets, with disabilities such as blindness and deafness, to
find a home

@ PETBARN
FOUNDATION

Reduce- Rescue - Rehabilitate - Responsibility - Relief




eye dog

Cairns Giving Tree Appeal

Chadstone pet dating event — facilitating adoptions

PETBARN
FOUNDATION

SEDA fundraising campaign

Help raise seeing eye dogs.

Donate $3, $5, $10 or $20

Show your support for people who are blind or
have low vision. Every $35,000 raised will help
one puppy become a fully trained seeing eye dog.

seeing eye dogs
; australia

J il

o oM SHY

a division of vision australia SRR i Proudly supported by ROYAL CANIN
’ VR

SEDA fundraising event




Greencross overview (ASX:GXL) .Q, rgbm

“Making our world a happier place through the love of pets”

= #1 market share in Australia and NZ X . 0‘.7/7 &Q
\/ Leading Pet Specialist = 323 outlets Financial Performance ate ap®
. ) A No. Outlets Sales EBITDA
AUDS8.7b addressable market in Australia and NZ (AUD Wiillions) (AUD Millions)

/ Attractive Category = Demographic trends underpin market growth

= Fragmented competitor landscape zzz 23% CAGR 309 500 - 24% CAGR 445 60 -
246 1 50 -+
250 4 207 "0 26 308 41
/ P Busi Model = Underlying businesses have been operating since 2007 200 4 173 293 40 -
roven business vlode = Highly experienced board and management 133 3001 231 30 4
150 200 |
100 - 20 1
= 24% CAGRin sales revenue FY11 - FY14 10 A
/ Strong Growth = Same store sales (LFL) growth of between 5% and 7% 04
Fyll  Fyl2  FY13  FYl4 HILFY1S FY11  FY12  FY13  FY14 H1FY15 FY1l  FY12  FY13  FY14 H1FY15
a = S&P/ASX200 company
/ Strong Capltal Base = Senior lenders providing $350 m debt facilities on 5 year
term 323 Outlets EPS
126 'VEt (AUD Cents)
170 Retail — Aust 20
o ] 36
OVERVIEW Northern 5 27 Retail - NZ 35 | N
- Tern
= $8.7b addressable market in Australia and NZ B e 30 1 +23% CAGR 24 §
ueensian
= Greencross’ goal is to increase its market share from ~8% to ~20% Western %1 19 §
. . : 20
= Key drivers of earnings growth: Australia South : 0 15 :\1\
> 15 4
= Roll out of new retail stores Australia
— - New South o 10
= Acquisition of vet clinics Wales, ' 5 |
= Margin expansion through increased penetration of private label products ¢ 3 0 -

= Expansion into higher margin veterinary services (e.g. pathology) Victoria FY1l  FY12  FY13  FY14  FY15

0Q

= Leverage scale to maximise consumer engagement and cost efficiencies
= Growing maturity of the retail store fleet (>50% of stores open less than 3 years)

AUSTRALIA Shareholder Register Dividends
(AUD Cents)
= Operates 170 stores under the Petbarn and City Farmers brands
= QOperates 126 Vet Clinics under the Greencross Brand 14.0 -
M Institutions (50%) 12.0 -
NEW ZEALAND = Retail (33%) o 8
= Operates 27 stores under the Animates brand in a 50:50 JV with EBOS B Founders (10%) 6:0 ]
M Quadrant (4%) 401
2.0
M Petco (3%) 0.0 -

FY11l FY12  FY13  FY14  FY15




APPENDIX 1

STORE AND CLINIC PHOTOS




Retail Stores
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Petbarn, Animates and City Farmers stores follow a similar layout. All feature a centre spine which the departments
run off. Signage is simple, crisp and clear.
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Retail Stores
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Polished concrete floors allow and encourage customers to bring their dogs in shopping, many do just that.
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Value
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Nutrition:

Nature's Finest ngredients combined it exact pmpordons to

help support your dog health and well being.
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Retail Stores
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Our range story is very important to reinforce our specialist position.
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Our registers are open and inviting. Medicinal products are easily available so customers can discuss the available
options with team members.




Retail Stores
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Private Label lines represent 13% of retail sales. Exclusive lines like these treats are important traffic driving tools.
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A dedicated natural section features in all stores. Natural is the fastest growing food category.




Retail Stores
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Live fish is a popular category across our stores. We do not sell companion animals but run adoptions centres through
our foundation.
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Clinics

Our clinics have full fit outs allowing minor operations to be completed on site.

PAGE 25



Our clinics have modern full fit outs which allow us to maximise retail sales.




Weléome to your Kawana Waters Greencross Vet

[ }

T
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We are rolling out clinics within our retail stores.




Pathology

We run a full service pathology service available to all operators across the industry.
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APPENDIX 2

EXTRACT FROM H1 FY2015 RESULTS




H1 FY2015 Another record result: Underlying NPAT +81%

H1 FY2015 Underlying? H1 FY2014 Pro Forma 2

Locations 309 231

34%

Revenue $307.5 million $214.5 million

B
w
X

Gross
Margin $168.0 million $118.0 million

EBITDA $41.6 million $25.7 million

NPAT (post
minorities) $19.0 million $10.5 million

00
=
X

17.2 cents 11.6 cents 48%
Interim
8.0 cents 5.5 cents 45%

cdbdindldindinding

Dividend

1. Adjusted to exclude one off acquisition and integration costs. (see pages 13 and 17).

2. Assumes the merger with Mammoth was completed on 1 July 2013, excluding acquisition and integration costs and one off items. Includes pro forma synergies. Excludes City Farmers which was acquired
on 17 July 2014.




Strong growth trends continue

Underpinned by like for like sales at the upper end of the target range of 5% to 7%

LFL sales growth accelerated during H1 FY2015? Locations?
B Week 13 m Week 21 Week 26 ® Week 32 350 -
8% - 300 -
250 A CAGR +26%
6%
200 A
4% 150 -+
100 -
0,
2% 50 - 123
0% 0
Vet NZ Retail Aust Retail H1FY11 H1 FY12 H1 FY13 H1FY14 H1 FY15
Underlying revenue ($m)? Underlying EBITDA ($m)?
350 -+ 50 -
300 A
40 -
250 -
CAGR +28% CAGR +34%
200 - 30 1
150 - 20 -
100 -
140 10 A
0 T T T O
H1FY11 H1 FY12 H1 FY13 H1FY14 H1 FY15 H1 FY11 H1 FY12 H1 FY13 H1FY14 H1 FY15

1. Week 13 and Week 21 LFL sales as previously disclosed in ASX market announcements.
2. Assumes the merger with Mammoth was completed on 1 July 2010, excluding acquisition and integration costs and one off items. Includes pro forma synergies only in FY2014.
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Strong revenue and earnings growth in H1.
Full year EPS guidance reconfirmed.

H1 FY2015 H1 FY2014 H1 FY2015

% Change

Underlying? Pro Forma? Statutory?

Revenue (Sm) 307.5 214.5 +43% 307.5
Underlying EBITDA (Sm) 41.6 25.7 +62% 41.6
Acquisition and integration costs (Sm) (19.5)
EBITDA ($m) 41.6 25.7 +62% 22.0
NPAT (post minorities) (Sm) 19.0 10.5 +81% 2.6
EPS (cents) 17.2 11.6 +48% 2.4
DPS (cents) 8.0 5.5 +45%

m Positive result in line with expectations

®m Underlying revenue +43%; underlying EBITDA +62%, underlying NPAT +81%

m Excellent LFL sales in H1 with momentum continuing into the second half

m EBITDA increase reflects economies of scale and improvement in gross margins across all business and geographic segments
® H1 FY2015 underlying EPS +48% to 17.2 cents, delivering 48% of the FY2015 full year target

® Interim dividend +45% to 8.0 cents per share

m Statutory result includes acquisition and integration costs relating to City Farmers

®m FY2015 underlying EPS guidance of 36 cents* reconfirmed, a 50% increase on FY2014

1. Adjusted to exclude one off acquisition and integration costs. Acquisition costs of $7.8 million and integration costs of $11.7 million have been incurred in relation to the acquisition of City Farmers,
compared to previous guidance provided at the time of the acquisition of $10 million and $14 million respectively.
2. Assumes the merger with Mammoth was completed on 1 July 2013, excluding acquisition and integration costs and one off items. Includes pro forma synergies.
. Includes $7.8 million of acquisition costs and $11.7 million of integration costs relating to City Farmers.
4. Delivered during FY2015 excluding the impact of acquisition and integration costs relating to the acquisition of City Farmers and one off items.




Gross margin improved across all business and

geographic segments

B Improvement in retail margin reflects
— increased penetration of higher margin private label products
— improved procurement terms resulting from increased scale

® Improvement in vet margin reflects
— increased contribution from higher margin services businesses
(e.g. pathology, specialty and emergency)
— improved procurement terms resulting from increased scale

® Change in overall Group margin from 55.0% to 54.6% reflects
change in the business revenue mix (higher relative
contribution from retail following the City Farmers acquisition)
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EBITDA increased by 62% to $S41.6 million
Economies of scale are being realised
Underlying Gross Margin (Sm) +42% Underlying EBITDA (Sm) +62%
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Record sales and underlying profit delivered in H1

Income Statement — H1 FY2015 vs H1 FY2014

Underlying (Sm) :::: isgg'lnsgl P:E ;g;r:f Change %
Sales 307.5 214.5 43%
Gross Profit 168.0 118.0 42%
Gross Margin (%) 54.6% 55.0%

Operating Expenses (126.4) (92.3) 37%
EBITDA 41.6 25.7 62%
EBITDA Margin (%) 13.5% 12.0%

D&A (6.9) (5.4) 29%
EBIT 34.7 20.3 71%
EBIT Margin (%) 11.3% 9.5%

Interest (6.1) (4.3) 41%
PBT 28.6 16.0 78%
Tax (8.5) (4.8) 79%
NPAT (pre minorities) 20.1 11.3 78%
Non controlling interests (1.1) (0.8)

NPAT (post minorities) 19.0 10.5 81%
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Strong increase in total sales

— Total revenue grew by 43%, driven by acquisition of City
Farmers, new store openings, vet acquisitions and LFL sales

Accelerating LFL sales growth

— LFL sales growth in retail accelerated during H1 FY2015 to 6.5%
(Australia) and 6.1% (NZ) driven by strong consumer
engagement

— LFL sales in vet accelerated during H1 FY2015 to 6.2%, driven by
growing HPP membership (~39,000 members up from ~30,000 at
end of H2 FY2014) and positive impact of remerchandising on
front of counter sales

Change in overall gross margin reflects the change in the
business revenue mix (higher relative contribution from retail
following the City Farmers acquisition)

Operating expenses benefit from economies of scale

D&A reflects increase in asset base arising from NTI and
acquisitions including City Farmers

Interest cost increase reflects debt raising to fund City Farmers
acquisition

1. Adjusted to exclude one off acquisition and integration costs. Acquisition costs of $7.8 million
and integration costs of $11.7 million have been incurred in relation to the acquisition of City
Farmers, compared to previous guidance provided at the time of the acquisition of $10 million
and $14 million respectively.

2. Assuming the merger with Mammoth was completed on 1 July 2013, excluding acquisition and
integration and one off items. Excludes City Farmers which was acquired on 17 July 2014.




Cashflows reflect impact of City Farmers acquisition

Cash Flow Statement — H1 FY2015 vs H1 FY2014

Statutory ($m)

Receipts from Customers

Payments to suppliers

Sub total
Net Interest costs

Income Tax paid

Net cash flow from operations
before acquisition costs

Acquisition costs
Net cash from operations

PP&E

Purchase of businesses &
intangibles

Net cash flow from investing
Borrowings

Proceeds from equity issue
Dividends

Net cash flow from financing
Net change in cash position
Cash at beginning of period

Cash at end of period

H1 FY2015

333.8
(313.2)

20.6>
(4.8)
(6.4)

9.4

(10.0)
(0.6)
(20.6)

(168.7)
(189.3)
79.2
18.6
(0.3)
97.4
(92.5)
120.7

28.2

H1 FY2014!

165.6

(140.5)

25.1
(3.4)
(1.7)

20.1

20.1
(16.6)

(16.6)
4.4

(0.9)
3.5
7.0
8.3

15.3

The cash flow from operations in H1 FY2015 reflects
the cash generation of the business, after $11.7
million of integration costs related to City Farmers.

— On a underlying basis this represents $32.3 million, an
increase of 29% or $7.2 million over H1 FY2014

H1 FY2015 payments to suppliers includes a $12
million inventory investment related to expanded
network, restocking City Farmers stores and higher
private label penetration. It also includes $5.7 million
related to increased promotional claims
subsequently received in early H2 FY2015

Purchase of businesses includes the $155 million
cash paid for City Farmers

Movement in borrowings reflects $60 million drawn
to fund the City Farmers acquisition together with
the funding of vet acquisitions and the establishment
of new stores

Proceeds from equity issue in H1 FY2015 relates to
the retail portion of the entitlement offer used to
fund the acquisition of City Farmers

Assuming the merger with Mammoth was completed on 1 July 2013, excluding

acquisition and integration costs and one off items. Excludes City Farmers which was

acquired on 17 July 2014.
After integration costs of $11.7 million related to City Farmers.
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Balance sheet reflects completion of City Farmers
acquisition

Balance Sheet — H1 FY2015 v H2 FY2014

Statutory ($m) 31 December 2014 30 June 2014 B The reduction in the cash balance reflects the funds used for
Current assets the City Farmers acquisition
Cash and cash equivalents 28.2 120.7 ® Inventory levels reflect expanded store numbers ( including
Inventories 69.3 45.9 the City Farmers acquisition) as well as remerchandising of the
Other 17.0 8.4 clinic network and higher private label penetration
Total current assets 114.5 175.0 . - .
®m Net debt has increased to $201 million with Greencross
Non current assets .. f t bl th t b k t
remaining comfortably within its banking covenants

PP&E 117.2 89.9 g y 8
Intangibles 497.5 288.1 B The existing Australian bank debt facility has been extended by
Other 27.8 10.0 $100 million to $350 million with $127 million undrawn
Total t asset - . e

otalnon current assets 642.5 388.0 ® Increase in intangibles level to $497 million is largely due to
Total assets 757.0 563.1

the $195 million intangible created on the acquisition of City

Current liabilities

Farmers

Trade and other payables 85.2 64.6
Borrowings 2.2 2.2
Other 18.9 16.2
Total current liabilities 106.3 83.0
Non current liabilities

Borrowings 227.0 145.0
Other 27.6 13.4
Total non current liabilities 254.6 158.4
Total liabilities 360.9 241.4
Net assets 396.1 321.7

1. Assuming the merger with Mammoth was completed on 1 July 2013, excluding acquisition and integration costs and one off items. Excludes City Farmers which was acquired on 17 July 2014.
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