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Introduction

We continue to deliver our strategy: FY 2022 highlights

(1]

Annual Results Presentation

+8.6%

Total Revenue Growth
(to £554.2m)

¢ oY

Margin (2021: 19.1%)

: Year ended 30 June 2022, FY 2022
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+8.0%

Like-for-Like
Sales Growth?

+6.0%

Increase in Veterinary
Surgeons Employed

+10.2%

Adjusted EBITDA?
(to £107.4m)

v 0.40«

Leverage!
(2021: 0.68x)

L Financial measures are defined on slide 31



Introduction

Favourable market dynamics driving demand for the best possible care

* Improvements in clinical diets for animals Market size (£bn)1
are driving increases in life expectancy

Increased * Improved standards of preventative
life expectancy healthcare and access to a broader range 7.5 7.5
of clinical treatments are also playing
their part

* The COVID-19 pandemic has had lasting effects
on the way people live and work, with

Changing increased time spent at home facilitating pet 2017 2018 2019 2020 2021
Ilfestyles OwnerShip Lhttps://www.ons.gov.uk/economy/nationalaccounts/satelliteaccounts/timeseries/uvjk/ct
* There has been an increase in the demand

for high-quality healthcare in all stages of a Lifetime value

pet’s life cycle + Cruciate ligament
stabilisation ==Y
Early onset cancer ‘,,——"

Increases in the pet population in the past two * Dentalcare __-=="", agyanced dentistry

years will drive future growth in revenues Kidney disease

o . Neutering =T Heart disease
The average clinical spend per pet increases Brachycephalic = Cancer
with age due to more procedures typicall (BOAS) Surgery __-="""+ Ear infection * Thyroid disease
. & . . p. ypieally o + Stomach upset « Arthritis
being required in later life stages _-==""" Allergy testing

* Injured paw
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Introduction

We operate in a sector which has proven to be resilient

« Continued humanisation of pets — they are increasingly seen as part of the
Humanisation family and hence clients are less likely to cut back on their care

of pets « We do not typically advertise for clients — they choose our practices as
they wish to access high-quality clinical care

Ability to Client base - We have a diversified business with farm and equine practices, and our
’ seeking high laboratory, crematoria and our online retail business
pass on

: quality * We have a strengthened balance sheet with low leverage and access to
- cos committed undrawn bank facilities
Increases el

* We are confident in our ability to pass on inflationary increases

Diversified One area of spend which reduced in the last recession

portfolio was preventative care. We have significantly grown
our Healthy Pet Club membership — HPC clients show
high levels of retention and spend more on average




Introduction

We made three acquisitions in the second half of the year,
and have competed two so far in FY 2023...

Anton Vets

* Small animal practice in Andover, acquired May ‘22

Werrington Vets

* Small animal practice in Peterborough acquired July 22
* 6 Consult rooms and 12 Vets * 3 Consult rooms and 5 Vets

* Great clinical equipment * Grows CVS presence in the area

* Excellent reputation and existing partnership with Lumbry Park * Fitted out to a high spec with excellent equipment

Dierenkliniek Leloup Woodlands Veterinary Clinic

* Small animal practice in the Netherlands acquired February ‘22 * Small animal practice in Cheltenham acquired Sept ‘22

e 2 Consult rooms and 1 Vets e 4 Consult rooms and 8 Vets

* Branch practice for local Zwolle site * Good local reputation

* Referral opportunity for Dieren site * Referral opportunity for our Bristol Veterinary Specialists

Old Court Vets

* Small animal practice in Lincolnshire, acquired Jun ‘22

£8.4m £7.8m
Consideration for “@ Consideration for

acquisitions — acquisitions —
FY 2022 FY 2023 YTD

* 4 Consult rooms and 5 Vets

* Grows CVS presence in the area

* Referral opportunity with Beechwood site
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Introduction

Care at the heart of our business

Care at
our Heart.

Annual Results Presentation: Year ended 30 June 2022, FY 2022

* In August 2022, we published our first annual

Sustainability Report, including reporting
sustainability data under the Sustainability
Accounting Standards Board (SASB)
standards

Our goal is to build a more sustainable
business:

— driving increased clinical standards;

— creating a better working environment for
our colleagues;

— Reducing our carbon footprint; and
— improving shareholder returns

We launched clinical research awards in the
year available to CVS colleagues and
academics who wish to collaborate with us in
improving the evidence base to drive further
improvements in clinical standards

We have introduced non-financial
sustainability targets for Executive bonuses,
with each target worth 4% of their bonus
target (20% in total)

Our FY 2023 ESG targets

5%

reduction in gross
tonnage of clinical
waste incinerated or
sent to landfill

50

improvement in
employee Net
Promoter Score

5%

improvement
in client Net
Promoter Score

1pp

increase in Patient
Care Index (our measure
of clinical care)



Introduction

We have a clear strategy for growth

Our purpose
To give the best
possible care to

U ELS

Our vision

To be the
veterinary company
people most want
to work for

Four strategic pillars...

1. We recommend and
provide the best clinical
care every time

2. We are a great place to
work and have a career

3. We provide great

facilities and equipment

Organic growth
* High-quality end-to-end care from our integrated business

* Recruitment, retention and development of our highly
skilled clinicians

Vv

Supported by
* Investment in our practice facilities
* Investment in our clinical equipment

* Investment in technology

Vv

Augmented by inorganic growth
* Investment in acquisitions driving synergies

e Greenfield investment in areas where client demand is
currently under-served






Financial summary

FY 2022 FY 2021 Variance
Revenue £554.2m £510.1m +8.6%
Like-for-like sales growth?-2 +8.0% +17.4% -9.4ppts
Adjusted EBITDA? £107.4m £97.5m +10.2%
EBITDA Margin? 19.4% 19.1% +0.3ppts
Free cash flow £52.0m £39.0m +33.3%
Net bank borrowings £36.0m £51.3m -£15.3m
Operating cash conversion 64.8% 60.6% +4.2ppts
Leverage! 0.40x 0.68x -0.28x
Adjusted EPS? 85.8p 75.1p +14.2%
Capital expenditure £24.5m £16.6m +£7.9m
Consideration for acquisitions in year £8.4m £19.4m -£11.0m
Final dividend 7.0p 6.5p +0.5p

1 Financial measures are defined on slide 31
2 Like-for-like sales in the prior year benefitted a weak comparator of FY 2020 due to COVID-19 lockdown restrictions

Strong 8.0% like-for-like sales growth

Prior year like-for-like sales growth of +17.4%
against a comparative including the first
COVID-19 lockdown

Adjusted EBITDA growth of 10.2% through
strong management of costs

Good operating cash generation has further
strengthened our balance sheet to position
us well to capitalise on a strong pipeline of
investment opportunities

Capital expenditure increase reflects our
stated opportunity to invest for further
growth



Revenue growth

mH1 mH2
Strong revenue performance Revenue (£m)

* FY 2022 revenue of £554.2m up from £510.1m
* LFL sales growth of +8.0% (FY 2021: +17.4%)

554.2

* Resilient performance despite slower revenue growth in March, April and
May 2022 due to COVID-19 isolations

Underlying growth across all divisions

* Veterinary practices benefitting from: 2018 2019 2020 2021 2022
— Continued focus on delivering high-quality clinical care
— More Vets and Nurses employed

YOY Revenue Growth (Em)?

— Continued growth of Healthy Pet Club scheme

* Laboratories underlying growth of +1.1% excludes the impact of loss of +8.5¢ -2.9
COVID-19 travel testing Veterinary Practices Laboratories

* Crematoria reflecting continued growth from our Direct Pet Crematoria Revenue
project resulting in a 5.5% increase in individual cremations and stronger +18.8«% h
demand for pet memorabilia Crematoria share

* Online Retail business benefitting from increasing order volumes and
transaction value Note:

1 Revenue percentages stated gross of intercompany elimination




COVID-19 isolations have impacted our revenue performance
There is a clear correlation between our colleagues isolating and our revenue performance...

10% like-for like sales
growth in 8 months to

Like-for like sales 8.6% LFL : Isolations reduced

[ [
: ¢.1% in the Spring : growth in | in July and
February 2022 duetoapeakin 1 June | August, the new
I iSO|ati0nS I | year has Started = Year on year revenue delta?
| | | well with strong COVID-19 Isolations
[ [ [
I [ I

LFL growth "

ote:
1 Rolling average adjusted for timing of bank holidays




Adjusted EBITDA growth

Double-digit adjusted EBITDA growth Adjusted EBITDA (£m)? mH1 WH2

107.4

* FY 2022 revenue +8.6% to £554.2m

* Adjusted EBITDA margin improvement of +0.3ppts to 19.4% (FY 2021:
19.1%)

* FY 2022 adjusted EBITDA +10.2% to £107.4m (FY 2021: £97.5m)

* Includes £2.0m RDEC claim which is the Group’s second claim under this
scheme

2018 2019 2020 2021 2022
Adjusted EBITDA margin improvement

* Gross margin stated before clinical staff costs stable at 76.9% (FY 2021:

YOY adjusted EBITDA

76.1%) Growth (£m)
* Employment cost as a percentage of revenue increased
marginally to 50.4% (FY 2021: 48.8%) +10.6% -8.8%
o . Veterinary Practices Laboratories
— additional investment to support revenue growth and .
wellbeing of our teams, with the Group employing on AdeStEd
average 6.0% more veterinary surgeons +21.4% EBITDA share
* Other costs as a percentage of revenue decreased marginally to 7.1% (FY Crematoria

2021: 8.3%)

Note:
12018 — 2019 years based on pre IFRS 16 numbers
2 Divisional EBITDA growth before head office costs




Highly cash generative

Free Cash Flow Generation
* Free cash flow of £52.0m
— Adjusted EBITDA increase of £9.9m

* Operating cash conversion at 64.8%

Net cash flow
* Net cash inflow of £15.3m (FY 2021: £12.2m) includes:
— £13.7m (FY 2021: £8.4m) of investment capital expenditure
— £8.4m (FY 2021: £19.4m) consideration for acquisitions
— £12.4m (FY 2021: £nil) exceptional item
— £4.6m (FY 2021: £nil) dividend payment

* Net bank borrowings decreased to £36.0m from £51.3m

* Leverage reduced to 0.40x from 0.68x

Annual Results Presentation: Year ended 30 June 2022, FY 2022

Operating Cash Conversion (%)

Free Cash Flow! (Em) s Froe Cash Flow (£m)

2018 2019 2020 2021 2022

12018 - 2019 years based on pre IFRS 16 numbers

Net bank borrowings (£Em)

mmm Net bank borrowings
Leverage

2018 2019 2020 2021 2022

15



Re-investing strong cash flow for further growth

Grow FCF Use of Cash

Relocations / refurbishments
Strong organic growth I_nvestme.nt Clinical equipment IRR >10.0%
in Organic G field
Growth reentt
Technology

Targets

Margin expansion Targeted UK . .
_vailable and EU M&A Discipline on returns Multiple around 10.0x

Shareholder

P ive dividend poli
- rogressive dividend policy

Strong cash conversion

Leverage
1.0x — 2.0x

(in the region of c.70%)

Efficient
Icien Balanced leverage

balance sheet
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Operational Update




Our Vision - To be the veterinary company people most want to work for

Strategic and Operational Update

Our clients value our high-quality care

Our Purpose - To provide the best possible care to animals

Only 5.8% of pet owners said veterinary care was an area
they would consider reducing spend in the event of a

recession
Restaurants and hotels
Clothing and footwear
Miscellaneous goods and services
Recreation and culture
Household furnishings, equipment & maintenance
Alcoholic beverages, tobacco and narcotics
Housing, water, electricity, gas and other fuels
Transport
Food and non-alcoholic beverages
Education
Communication
Spend on Veterinary Care for my Pets

Health

57.2%
54.6%
51.0%
50.8%
48.6%
41.0%

32.0%

23.8%

17.3%

| EER

5.8%

B 2s%

77.1%

The vast majority of clients expect their spend on
veterinary care to stay the same or increase over the
next two years

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

W Decrease
B Stay the same
I I o

Pet food Pet accessories Pet healthcare



Strategic and Operational Update

Our culture attracts clinical talent

STRATEGIC PILLAR 2 - We are a great place to work and have a career

* Continued growth in our Employee Net Promoter Score
colleague satisfaction with ‘ +6 .O% 3.7
further improvement in Al More Vets +0.7 +2:9 ' s
mees Baas BN
our employee net Employed —
promotor score
* We have continued to
grow the number of +11.4%
CIInICIanS we employ More Nurses September 2019 mJune 2020 = June 2021 u December 2021 mJun-22
° Our attrItIOI’\ COntanES Employed —232* *First measured in September 2019

to decline in line with
increased employee
engagement

Attrition fell consistently through the year, to the lowest point in the last

374 quarter

Managers trained
in “Supporting the
Wellbeing of Your Team’

280

|
m Active Wellbeing FY 2019 FY 2020 FY 2021 FY 2022

Champions

4




Strategic and Operational Update

We continue to invest in our refurbishment and relocation strategy

STRATEGIC PILLAR 3 - We provide great facilities and equipment

Strategic Opportunity in
Refurbishments and Relocations

* Three greenfield locations in 23

progress with the first to open

Decembef _2022 Refurbishments
*  Opportunities to co-locate our and relocations

practices such as a partnership
with Dobbies garden centres
*  High percentage of pet owners
amongst garden centre users £24. 5 m
*  First site opened in Chesterfield —
August 22 Capex
*  Afurther 4 sites at Dobbies
garden centres to open over the

next 12 months 3
*  Potential to expand network
across further sites. Greenfields

planned for FY23

dobbies

garden centres




Strategic and Operational Update

Technology will drive further growth

STRATEGIC PILLAR 3 - We provide great facilities and equipment

We are launching a new practice management system during FY 2023

Provet Cloud, provided by Nordhealth, is a modern intuitive system fitting with our ambition to provide the best facilities and equipment to retain vets and nurses.

A e 4 s S

Improved client service Improved usability for Improved data with immediate Improved infrastructure
through online appointment colleagues through convenient reporting capabilities and more utilising cloud based
booking and opportunity for remote access and integration reportable data points technology

dedicated client app opportunities for diaries and

rotas, with digital workflow
and case management

(2) PROVET Cloud



Strategic and Operational Update

Significant increase in nurse utilisation

STRATEGIC PILLAR 4 - We take our responsibilities seriously

Total % by nurse consultations performed by

Significant increase in Nurse RVN’s
utilisation z  80.00%
E  70.00%
5 60.00%
Promoting and enabling our nurses to develop and @ 50.00%
. . . . . ™ 0
use their skills as professionals within our vet-led 3 :g‘ggof
teams has never been more vital. % 20-00;
* Routine consultations undertaken by Nurses *qu 10‘000/“
. . 0
where possible o 0005
*  New toolkit for nurses to offer support and o ‘ N N P SR
address development needs SIS IS I S S A A
g RSN SE e S

* New nurse consult leadership course
launched by our Learning, Education and Year Month
Development team

»  Benefit of improved workload distribution and

caseload across clinical teams In quality improvement, the work is never done, but

celebrating what we achieve keeps us going. This
report is a celebration of CVS teams, whose care
and passion for what they do never ceases to be
inspiring. | am grateful to all the wonderful
colleagues at CVS for making this report possible.”
Angela Rayner, CVS Director of Quality Improvement
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New financial year to date

Good start to the new financial year...

e Strong sales and like-for-like growth in the first ten weeks versus the same period in the previous
financial year

 We are pleased with the momentum in the business and trade in line with market expectations
* Continued growth in our Healthy Pet Club
 Record number of new graduate vets recruited

e Strong acquisition pipeline



Well positioned for further growth

Favourable Integrated

market
trends

model

Resilient
sector

‘ ‘ ‘ Outstanding ' ‘ ‘
team
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Our Integrated Model is Key to Delivery of High Standards of Care...

* First opinion practices provide first class primary care to our clients and their
animals

* We adopt an evidenced-based clinically driven approach to the provision of bt
IFe
high'qua“ty care Insurance

* We focus on preventative care through our HPC scheme — this ensures issues
are identified and addressed early

- . . . Laboratories
* MiNight Vet out-of-hours practices ensure 24/7 joined up care

* Laboratories provide diagnostic tests and desk-top analysers in support of our
primary care teams First

* Our referral specialists provide multi-disciplinary care for the more complex Opinion

and urgent cases

* Crematoria provide clinical waste disposal services and a compassionate end Crematoria Agfmed
. . . irect
of life cremation service

Clients benefit from this high quality, joined-up care



Appendix

Adjusted EBITDA, Adjusted PBT and Adjusted EPS

Reconciliation of adjusted EBITDA (Em) FY 2022 FY 2021 MVT H1 2022

Adjusted EBITDA* 107.4 97.5 9.9 52.0

Adjusted for:

Finance expense (6.8) (7.0) 0.2 (3.4)
Depreciation (25.1) (24.3) (0.8) (12.4)
Amortisation of intangible assets (22.2) (23.8) 1.6 (11.3)
Costs relating to business combinations (4.9) (9.3) 4.4 (2.0)
Exceptional items (12.4) - (12.4) -
Profit before income tax 36.0 33.1 2.9 229
Amortisation of intangible assets 22.2 23.8 (1.6) 11.3
Costs relating to business combinations 4.9 9.3 (4.4) 2.0
Exceptional items 12.4 - 12.4 -
Adjusted profit before income tax* 75.5 66.2 9.3 36.2
Tax on adjusted profit (14.6) (13.1) (1.5) (6.8)
Adjusted profit after income tax 60.9 53.1 7.8 29.4
Weighted average number of shares (No.) 70,926,977 70,685,939 241,038 70,839,356
Adjusted earnings per share* (p) 85.8 75.1 10.7 41.5

* Financial measures are defined on slide 31
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Cash Generation

Summary FY 2022 FY 2021 MVT H1 2022
Adjusted EBITDA* 107.4 97.5 9.9 52.0
Working Capital Movements (14.0) (7.5) (6.5) (13.8)
Deferred consideration payments (0.3) (9.7) 9.4 (0.3)
Capital Expenditure — Maintenance (10.8) (8.2) (2.6) (3.7)
Repayment of right-of-use liabilities (12.7) (13.0) 0.3 (6.1)
Operating Cash Flow 69.6 59.1 10.5 28.1
Operating Cash Conversion (%) 64.8% 60.6% +4.2ppts 54.0%
Taxation paid (11.2) (13.0) 1.8 (5.5)
Net Interest paid (6.4) (7.1) 0.7 (3.2)
Free Cash Flow 52.0 39.0 13.0 19.4
Capital Expenditure — Investment (13.7) (8.4) (5.3) (6.9)
Acquisitions/Other Investments — Investment (20.8) (19.4) (1.4) (20.1)
Dividend (4.6) - (4.6) (4.6)
Other financing activities 2.4 1.0 1.4 0.3
Net Inflow / (Outflow) 15.3 12.2 (3.1) (11.9)
Net Bank Borrowings* (36.0) (51.3) 15.3 (63.2)

* Financial measures are defined on slide 31
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Definitions

Like-for-like sales shows revenue generated
from like-for-like operations compared to the
prior year, adjusted for the number of working
days. For example, for a practice acquired in
September 2020, revenue is included from
September 2021 in the like-for-like calculations.

Adjusted EBITDA is profit before

income tax adjusted for net finance expense,
depreciation, amortisation,

costs relating to business combinations

and exceptional items.

Adjusted profit before income tax

is calculated as profit on ordinary

activities before taxation, amortisation, costs
relating to business combinations

and exceptional items.

Adjusted earnings per share is calculated as
adjusted profit before income taxation less an
appropriate tax charge to derive adjusted profit
after taxation divided by the weighted average
number of ordinary shares in issue in the year.

Leverage on a bank test basis is drawn bank
debt less cash and cash equivalents, divided by
adjusted EBITDA annualised for the effect of
acquisitions, including costs relating to business
combinations and excluding share option costs,
prior to the adoption of IFRS 16.

Net bank borrowings is drawn bank debt less
cash and cash equivalents.

Appendix



Disclaimer

This presentation has been prepared by and is the sole responsibility of the directors of CVS Group plc (the “Company”). This presentation does not constitute a recommendation or
advice regarding the shares of the Company nor a representation that any dealing in those shares is appropriate. The Company accepts no duty of care whatsoever to the reader of this
presentation in respect of its contents and the Company is not acting in any fiduciary capacity. The information contained in the presentation has not been verified, nor does this
presentation purport to be all-inclusive or to contain all the information that an investor may desire to have in evaluating whether or not to make an investment in the Company. No
reliance may be placed for any purpose whatsoever on the information contained in this presentation and no warranty or representation is given by or on behalf of the Company nor its
directors, employees, agents and advisers as to the accuracy or completeness of the information or opinions contained in this presentation and no liability is accepted by any of them for
any such information or opinions, provided that nothing in this paragraph shall exclude liability for any representation or warranty made fraudulently. In all cases potential investors
should conduct their own investigations and analysis concerning the risks associated with investing in shares in the Company, the business plans, the financial condition, assets and
liabilities and business affairs of the Company, and the contents of this presentation. The information and opinions contained in this presentation are provided as at the date hereof.

This presentation may contain and the Company may make verbal statements containing "forward-looking statements" with respect to certain of the Company's plans and its current
goals and expectations relating to its future financial condition, performance, strategic initiatives, objectives and results. Forward-looking statements sometimes use words such as "aim",
"anticipate", "target", "expect", "estimate", "intend", "plan", "goal", "believe", "seek", "may", "could", "outlook" or other words of similar meaning. By their nature, all forward-looking
statements involve risk and uncertainty because they relate to future events and circumstances which are beyond the control of the Company, including amongst other things, economic
business conditions, market-related risks such as fluctuations in interest rates and exchange rates, the effect of competition, the effect of tax and other legislation in the jurisdictions in
which the Company operates, the effect of volatility in the equity, capital and credit markets on the Company's profitability and ability to access capital and credit, the effect of

operational risks and the loss of key personnel.

As a result, the actual future financial condition, performance and results of the Company may differ materially from the plans, goals and expectations set forth in any forward-looking
statements. Any forward-looking statements made herein by or on behalf of the Company speak only as of the date they are made. Whilst the directors believe all such statements to
have been fairly made on reasonable assumptions, there can be no guarantee that any of them are accurate or that all relevant considerations have been included in the directors'
assumptions. Accordingly, no reliance whatsoever should be placed upon the accuracy of such statements, all of which are for illustrative purposes only, are based solely upon historic
financial and other trends and information, including third party estimates and sources, and may be subject to further verification.

Except as required by applicable law or regulation, the Company expressly disclaims any obligation or undertaking to publish any updates or revisions to any forward-looking statements
contained in this presentation to reflect any changes in the Company's expectations with regard thereto or any changes in events, conditions or circumstances on which any such
statement is based. No statement in this presentation is intended to be a profit forecast, and no statement in this presentation should be interpreted to mean that earnings per share of
the Company for the current or future financial years would necessarily match or exceed the historical published earnings per share of the Company.
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Group plc

Passionate about animal care

Thank You

CVSGroupPlc
Owen Road, Diss IP22 4ER

01379 644288 Company No. 06312831
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