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CVS Group plc

Financial highlights
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Adjusted results before income tax, net finance expense,

depreciation, amortisation, other gains, share option
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>The Group has delivered significant growth in revenue, profits and operating
cashflows in the year. Our track record of achieving improvements in adjusted EBITDA
margin together with the growth opportunities available to us, underpins the Board’s
confidence in the Group’s future. The resilience of the business to the current recession
augurs well for the time when more normal economic conditions return ?



CVS Group plc

Chairman’s statement

Introduction and review of operations
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Chairman’s statement (continued)

Our people
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Outlook
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21 September 2009
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Business and financial review
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Divisional performance

Veterinary services
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CVS Group plc

Business and financial review (continued)

Adjusted EBITDA (continued)
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Other financial highlights
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CVS Group plc

Business and financial review (continued)

Funding and treasury management
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Business and financial review (continued)

Clinical standards
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Business and financial review (continued)

Key contractual arrangements
5
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Future developments
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Simon Innes
Chief Executive
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CVS Group plc

Directors of CVS Group plc

Richard Connell (54) Non-Executive Chairman
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Paul Coxon (44) Finance Director
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15 $ - VE & : # H
# . ) : :$ $
* * B * H
* 1 1B A B4; H o # :
* # ) O# * /- 1"9<1™)  H5 :4 A
* - % 4;  # H
$ - ; 9 15
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Corporate governance statement

Principles of Corporate Governance
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Corporate governance statement (continued)
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CVS Group plc

Corporate governance statement (continued)

Relations with shareholders
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CVS Group plc

Corporate governance statement (continued)

Going concern

By order of the Board

P D Coxon
Secretary
21 September 2009
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Directors’ report for the year ended 30 June 2009
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Principal activities and results
5 #

# *
5 ; 6 % + (0 6 %

Business review
5 . * # P

! _ " K =

Dividends
5 & # + (06
*

Directors
5 $ &

*

* & * #
+ *
* , )
$
$ B C

Directors’ remuneration and interests
5 ° " ( )
Donations
0] $ *

Environment



CVS Group plc

Directors’ report for the year ended 30 June 2009 (continued)

Health and safety
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Directors’ report for the year ended 30 June 2009 (continued)

Policy and practice on payment of creditors
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Directors’ report for the year ended 30 June 2009 (continued)

Auditors and disclosure of information to auditors
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Secretary
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Remuneration report
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Remuneration report (continued)
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Save As You Earn (SAYE)
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CVS Group plc

Remuneration report (continued)

Directors’ remuneration

Basic Benefits  Performance 2009 (
salary, inkind related bonus Total 5
allowance
and fees
£°000 £’000 £°000 £°000 6!
Non-Executive Chairman
- 86 - - 86 (-
Executive
) 226 25 116 367 7
: ; 121 17 18 156 -
1 + , 62 8 - 70 /
Non-Executive
&5 33 - - 33
1 30 - - 30 -
5 558 50 134 742 (
1 : 11 * & :
* 6 - + (06 % 67-/ + (06 = -, #
T B # z 4; #
&
0 & $ # (
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Directors’ interests in shares
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Number
- Y%=
) =700/ -
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Remuneration report (continued)

Share options
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On behalf of the Remuneration Committee
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Independent auditors’ report to the members of CVS Group plc
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Independent auditors’ report to the members of CVS Group plc
(continued)

Matters on which we are required to report by exception
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CVS Group plc

Consolidated income statement for the year ended 30 June 2009

0 2009 é

£°000 6!
Revenue % 76,605 7= -
(45,657) L

Gross profit 30,948 %-
4; # 3 - - + /7%,
9 # (23,937) t G,
5 # (23,937) + oz 77,
9 / - 7
Operating profit / 7,011 %=/
# 3 2 7 (48) + %/,
4; ; 7 - +--7,
; 7 (2,580) +z (%,

7 61

0 - (2,567) t:—,
Profit before income tax % 4,444 %
) S (1,406) 07,
Profit/(loss) for the period attributable to equity shareholders ( 3,038 v

Earnings/(loss) per ordinary share for profit/(loss) attributable to the equity holders of the Company (expressed
in pence per share) (“EPS”)

= 5.9p + /
& 5.8p t/,
.
* *
5 $ # $ # * S
$4")58& ?, 3 ; # : ;
Non-GAAP measure: Adjusted EBITDA (0] £7000 6!
* . 4,444 %
3 D
a; # - - /7%
; 7 2,567 T -
= 1,526 =%
% 3,842 = %
9 / - + 7,
; 117
IAdjusted EBITDA 12,496 =7




CVS Group plc

Consolidated and Company balance sheets as at 30 June 2009

Group Company
2009 ¢ 2009 (
£°000 6! £°000 6!
Non-current assets
) * % 41,886 /27 - C
- 7,467 7-/-/ - C
) # / 67 62,103 7=
& ; = 455 % 7 - C
& # # ( = 7 - C
49,875 %—=%7/ 62,103 7=
Current assets
) # 1,972 =( - C
5 #* 5,431 -= ( - C
# 2,792 - C
10,195 /= - C
Total assets % 60,070 -/ 7 62,103 7=
Current liabilities
5 * (8,452) (= / , (3,861) + =7 -,
; * 7 (1,169) +-%, - ¢
$ % (1,924) -, - C
(11,545) +(= /7, (3,861) + 27 -,
Non-current liabilities
$ % (41,644) +% =% - C
& S - (4,942) 4= - - c
& # # ( (1,463) © - C
(48,049) +9%-=7 -, - C
Total liabilities % (59,594) +- , (3,861) + =7 -,
Net assets/(liabilities) 476 - 58,242 -G (
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CVS Group plc

Consolidated and Company balance sheets as at 30 June 2009 (continued)

Group Company
2009 ¢ 2009 (
£°000 6! £°000 6!
Shareholders’ equity
/ 103 103
# ( 592 - 592 -
" H# # ( 125 - - ©
1 # ( (61,420) 7%, - ©
- ( 61,076 - % - 57,547 -/:1(7
Total shareholders’ equity/(deficit) 476 t= - 58,242 -G (
5 (
5 % (% * &
* $ * D
P Coxon S Innes
Director Director



CVS Group plc

Consolidated statement of changes in shareholders’ equity for the
year ended 30 June 2009

Capital
Share Revaluationredemption  Merger ~ Retained Total
capital reserve  reserve  reserve  earnings  equity
£°000 £°000 £°000 £°000 £°000 £°000
/ # - C 7 %, - w( + =W,
3 + , C G G C =% =%
/ - C +7 :% ) - :( i3 ’
# # $ C c c C -/ (/
# #
- 4 g oo c C ¢ C o, o,
#
& ; C G © C + 7%, + 7%,
0] C C © C % 7 % 7
5 # C G - C -, ©
- C C C C + ’ + ’
Total recognised income and - - 592 - (515) 7
expenses
# = G G G C
2 : o* c ¢ ¢ C ( (
- - - - 118 118
( ¢ - - T %, -G ( + T,
3 + , © G G C % - % -
At 30 June 2008 as restated 103 125 592 (61,420) 59,405 (1,195)
# # $ C G G C t= + G
# #
" # # * C G G C + 7, + 7,
#
& ; C c c C -7( 7(
0 C G G C + W/7, + %/7,
- c ¢ ¢ c ( (
Total recognised income and - - - - 1,562 1,562
expenses
# = C G G C / /
& . C* C C C C +(1 +(-
- - - - 109 109
At 30 June 2009 103 125 592 (61,420) 61,076 476
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Company statement of changes in shareholders’ equity for the year

ended 30 June 2009

Capital
Share redemption  Retained Total
capital reserve earnings equity
£°000 £°000 £°000 £°000
9 . /. C C C C
4 ¢ - =, ¢
= G C + =7 -, + =7 -,
Total recognised income and expenses i 592 (4,197) (3,605)
) 7 (/7 C C 7 (/7
7 /1 C 7:// C

4 o* C C
103 - 61,883 61,986
At 30 June 2008 103 592 57,686 58,381
- C C t -7, t -7,
Total recognised income and expenses ) ) (#53) (#53)
4 o* C C / /
103 592 57,547 58,242

At 30 June 2009




CVS Group plc

Consolidated and Company cash flow statement for the year ended
30 June 2009

Group
0o ZE
Cash flows from operating activities
Cash generated from operations before exceptional payments 12,380 G 7(
4; # 8 - + /T,
Cash generated from operations 12,380 7= %
5 - (828) t -,
) # 61
) (2,658) + % (,
Net cash generated from operating activities 8,955
Cash flows from investing activities
% 7 (5,793) =7/
* . . 7 (2,510) 7=,
(1,538) t:,
* (45) .
2 /
#* # 316 C
Net cash used in investing activities (9,568) + %
Cash flows from financing activities
(38) s
" B- - + =/ W,
- * B (18) b,
C * 8 3,069 % =
Net cash from financing activities 3,013 G/
Net increase/(decrease) in cash and cash equivalents 2,400 t=
# 392 7
Cash and cash equivalents at end of period 2,792
8 ; # ! #

) # 1B @ -
Company cash flow statement

5 $ $ $
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Notes to the consolidated financial statements for the year ended 30

June 2009

General information

5 #
# * 5

* 7 (

Companies in the Consolidated Financial Statements

=0 B-): % 1

5 * B $ $0
Registered Equity
Name of subsidiary country Principal business ~ shareholding
+EF, A 4 G 4
# 2
: H ) 4 G #
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#
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Summary of significant accounting policies

Basis of preparation
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Summary of significant accounting policies (continued)

Critical accounting estimates and judgements

5 $ )"
5 * ; #
* # * * - $
3 # *
# # B :
5 $ 3 #

Impairment of goodwill

& $ $ . #
$ $ * 5 #
$ *
# & # $ # %
Determination of discount rates used in business combinations and impairment reviews
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* 3 [ # B G *
Income tax
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Share-based payments
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Summary of significant accounting policies (continued)

Recent accounting developments

Standards, amendments and interpretations effective in the year ended 30 June 2009

5 $ ; $ # =
; #
D
= )" > # ?
=) > A : ?
= ) ") %) >5 A & ' =1 .
2

Standards and interpretations to existing standards that have been adopted by the EU but which are not yet
effective and have not been early adopted

5 $ : 4 * *
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D
) T tH * ? 5 # $ *
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Summary of significant accounting policies (continued)

Interpretations to existing standards that have been adopted by the EU but which are not yet effective and not
relevant for the Group’s operations
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Summary of significant accounting policies (continued)

Segment reporting
*

*3 B *

Foreign currency translation

Functional and presentational currency
5 H

* -

Transactions and balances
5
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Summary of significant accounting policies (continued)
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Computer software
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Patient data records
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Customer lists
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Impairment of assets
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Summary of significant accounting policies (continued)
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G = # *

Financial instruments

#
(a) Trade receivables
5 #* C *
$ # * #
$ *3 # # $ * *
# *
* B =
# , #*
* $ 1
# 5
$ # * #
# ’
(b) Investments
) # C @ $
) # #
$ # =%
) #
#
# *C C #
#
* = $ #
) $ ) > ) D -
# #
# * * )
# # #
5 *
& # # *C C



CVS Group plc

Summary of significant accounting policies (continued)

(c) Financial liabilities and equity

*

(d) Interest-bearing borrowings

) o* * B #
4 - *

(e) Trade payables
5 * *

(f) Equity instruments
4. *

(9) Derivative financial instruments and hedging activities
5 # #

Cash flow hedging

& # # $
#* $ *  *

* - * *



CVS Group plc

Summary of significant accounting policies (continued)

5 # $

Cash and cash equivalents
# * (A ] B #

# $

Current and deferred income tax
5 ; * M * #
* 1 # B ; $
$ * ; *3 * # $
* - -

Ro
*
*

& ; ; * * ;*

# * $ *

Revenue
" # # * # # = #



CVS Group plc

Summary of significant accounting policies (continued)

Share-based payments

# *
- $ * # ; # +
5 # C C
B $ $ 5 #
» ( * # # - *
! $ # # 3 B C*
5 # $ * B
* # *
5 ) - > * n *
* *
! ) >4 * ? .

Exceptional items
4; $ * # K

’” B

Investments in subsidiary undertakings

) ! " * B
- 4 # #

Retirement benefit costs
5 B * B
* # 5 * * ; $

*
*
# *

Net financing costs

0 * * $ - #

#* . # : # #
) ; :
Use of non-GAAP profit measures
Adjusted EBITDA
5 & * # 3 4'"5& #

5
4')5& )T * * %
) * * - :) -

4'")5& * ¢, S *

C*

)



CVS Group plc

Financial risk management

Financial risk factors

5 " . # B) B B+ :
B $ # B,: B B5 lo#
B * B B
# ! 5 4 #
: # ) ! # 4 #
# K - & # * B
*C L] 5 * L] & *

!
a) Market risk

i) Foreign exchange currency rate risk

S # ; ; B *
! 5
’ $
’ # $ : #oo*
: 6% =(%7 + (0
6 %-=77 , * 6( + (@6 77,5
& *
) 4 $ B < * 2 $ T (o
$ #* 67+ (@6-/% $ < : : <
4 C #
; 6 7(/+ (@06 -=
ii) Cash flow and fair value interest rate risk
5 * * 5 ! $
* B 5 | B C
S T # > ; $ B
: # 6 * 5 $
7 $ * B
# 5 B * $



CVS Group plc

Financial risk management (continued)

Interest rate risk profile of financial assets and liabilities

2009 (
£7000 6!
Fixed rate (fair value interest rate risk)
C * % (2) o,
9) 0%/,
(12) +7/,
Floating rate (cash flow interest rate risk)
# 2,792
C * % (1,913) C
A C * 3 (41,644) W=
(40,765) %h =
(40,776) = 7(,
" B* $ * -2C -2 *# A"9- * B* $
# -2 *# A)"OT
* * B H T s HTTY,
$ $ 5 % # $ 72 # $
# #
2 # * * :
* $ * 2 < $ $ * =
$ #o* ; 6% = + (6 $ < :
# S # #
b) Credit risk
5 B5
* B* - #*
5 B # # *
* B $ * 5 ;
# # 6 %7 - * + (067 -
B$ #* I #
* 5 B
* - * - *
B $ B5 & *
B # : #*
#* $ # *
* #* % /2 # + (0- 2,
#* w2+ (0-2,% #
5 ; ; B #*



CVS Group plc

Financial risk management (continued)

¢) Liquidity risk

- B B *
# * . 5 #
* ; C C
# 0* 1
! # * ; $
5 * 3 ! * 5
$ $ : *
G * # * ; * *
3 * ;
30 June 2009
In less than In more In more In more Total
one year than one than two than three
year but not years but years but
more than not more not more
two years than three than five
years years
£7000 £7000 £7000 £7000 £7000
Non-derivative financial
liabilities:
s : /- 7: 7= /7 -// - (=%
5 * (- C C C (-
Derivative contracts:
$ 1% -, , + (7, W 7,
$ %( - =7/ % %/
Total 11,577 6,956 6,052 35,402 59,987
30 June 2008
Inless Inmorethan Inmorethan Inmorethan In more Total
thanone  oneyear but two years but three years than
year not more but not more five
than two than three than five years
years years
£7000 £7000 £7000 £°000 £°000
Non-derivative financial
liabilities:
' $ = ( %=(/( : (7 =%=%(
5 * G/ C C C G/
Derivative contracts:
$ + = 7(, + 2 0(, T + 7, T
$ = /% = 7 =(%( G/
Total 11,267 4,836 10,737 28,608 62,479




CVS Group plc

3. Financial risk management (continued)

Capital risk management

5 ] * I

# B # *
G # B * ; *

5 * B * C # 5 #*
* # - % #

#
# P ; *
$ *<4")5& : +
, * B 5 $ !

5 # ! *

%%



CVS Group plc

Segmental reporting

* 5
H = * | C
1 *
- * * * $
* * * E C* * $
H ; < * H
: * ’ - *
*
Geographical segments
5 * EF ) * $B 4
* ) $ ) %> *
$ 4 # EF
Business segments
5 # = * * )
Year ended 30 June 2009
H
A* Group
6! 6! 6! 6! £°000
" H# 7/-(/ G @ %% C 76,605
+ Y% +o--, +/, t 7/, (3,842)
& tz- + + 7, + %, (1,526)
. ’ ( (/ b 7 %, 4,444
% =—- G - : - 60,070
* G-, +(, o, W=/, (59,594)
- * 4 -, -7 - 7( / 2,249
: E % /=-7- ( (%/ 7 8,456
) ¢ # 6 :/ / * # : *

0p—



CVS Group plc

Segmental reporting (continued)

Year ended 30 June 2008

H
A > Group
6! 6! 6! £°000
" # =7=1/% -%/7 C 62,150
+ =/ (%, + 7, + %, (2,934)
& +(-7, +o +//, (1,042)
* ; ( ( +G7 7, 124
5 %(: / % ( 52,796°
5 * G/, + 27/, o= (53,991)°
; * o4 -, =/ (- - 3,571
; *p G (- 7(- % 11,794°
) ¢ # 6: - # *
Exceptional administrative expenses
5 $ ; # 4; #

%) # 1B 9

%7



CVS Group plc

Finance (income) and expense

2009 (
£°000 6!
) ; =* B # 2,481 (%
& * 95
B - % /
# - -7
* 4 %
2,580 = (%
Exceptional finance expense
G * * B - -7
H * B
# #
Fair value adjustments in respect of financial assets 48 %/
and liabilities
Bank interest receivable (61) o,
Net finance expense 2,567 : -
# 3 * # # #
# # # #
(
# # *

%/



CVS Group plc

Operating profit

9 < D
2009 (
£°000 6!
* 3,842 %
& D
C( $ 1,515
C 11
4 * ; 34,708 /1177
# ; + 11,356 %
- ; 826 7 (
5 #* 265 7(
0 . (21) -,
9 * D
C 3,697
C 386 7
Services provided by the Group’s auditor and network firms
& * $ # $
2009 (
£'000 6!
Audit services:
* 35
Non-audit services:
5: # 47
5 P> 20
9 # 10
C #0004 $ ! - % -
# ) # 1 B,
112 - (

(



CVS Group plc

Employee benefit expense and numbers

Group
4 * ; D
2009 (
£°000 6!
G 31,522 -:
2,926 = W7
° ' ! 123
*
¢ ' ! 137
34,708 117/
4 * : $ 6 77 + (06 - -
$ #
5 # * * + 4; # &
* :$ $0
2009 (
Number o *
386
0] E 1,239
10 C
62 -/
1,697 =77
9 & $ ¢ * S, #
* H
Directors’ emoluments and key management compensation
Directors’ emoluments
2009 (
£°000 6!
593 7(
0O (4; # 149 %
* 18
760 %
b * & + 0%,
4; # & 67 = + (6/ = , * * *
+EF, A :$ 5 O (4; # & 6 % -
+ Q06%= , * * * +EF, A



CVS Group plc

Directors’ emoluments and key management compensation (continued)

Highest paid Director

2009 (
£°000 6!
367 7
Share options
$ 4; # & ¢ # >A5): 2 >AB): ?,
* $ D
4
LTIP 1 & # 4: o =

) 9 / /- /
- 9 / - 7-(
| 9 / —(:— 7

5 B 9 * /$
4
LTIP 2 & # 4; o *

) (o # ( (:7--
- (o # ( C
1 (O # ( (/-(

5 3 (0o# =* ($ %
1 B % = % 0] $
E 1 # 1 4 > 147, $ D
4
SAYE & 4; o *

) ( * %=

I ( %-
& * 4 & ! (



10.

CVS Group plc

Directors’ emoluments and key management compensation (continued)

Key management compensation

F * 4; # 5 B
$)
2009 (
£°000 6!
1,378 %
30 -
c* 137
1,545 7 (
5 B # *# 4; # &
Income tax expense
(a) Analysis of income tax expense recognised in the income statement
2009 ¢
£°000 6!
Current tax expense
EF ; 1,751 C
3 # - +( )
5 : <t , 1,751 t(C,
Deferred tax expense
9 # (458) 7
3 # 113 + %7,
5 ; + 1< + ] (345) -%-
Total income tax expense 1,406 %7
8w
EF ; e+ 0 -2, * 5



10.

11.

12.

CVS Group plc

Income tax expense

(b) Reconciliation of effective income tax charge

5 ; ! * ; $
$ # ; * $
2009 ¢
£°000 6!

Profit before tax 4,444 %
4  # e+ 0 -2, 1,244 /
Effects of:
4; * ; 49 7-%

3 ; # 113 + %7,

3 ; # - +( )
Total income tax expense 1,406 %7
8w
(c) Factors affecting the future tax charge
5 # ; ; :

* -
Loss for the financial period
* % ( 7= *
5 ! $ 6 -7- + (0
6 =7 -- ,
Earnings/(loss) per ordinary share
(a) Basic
" G, G, *
$ # *
2009 ¢

4 G * ok +6! 3,038 o,
G # * + 51,563,475 - =7 /-
v & + 5.9 + /,




12.

CVS Group plc

Earnings/(loss) per ordinary share (continued)

(b) Diluted
& * 3 $ #
# # #
* * | #
- B * # *
# + # B ,
# * 5 *
* # $ * $ # ;
2009
4 *o* S{CT I 3,038
G # * + /, 51,563,475
3 * 427,176
G # * 51,990,651
; , 5.8
& # * - * $ *
#
Non-GAAP measure: Adjusted earnings per share
J o ; ;
: ; = # 3 # 3
; 3 - % $ # *
2009 ¢
£°000 6!
4 ¢ . x o= 3,038 b8
3 D
+ %, 3,842 = %
. . 1 117
4; # + - - /7%
# 3 * + 7, 48 %/
# 3 #oo* + /, - v,
41 ; + 7! - __7
5 ; * 43 (1,122) A
Adjusted profit after income tax and earnings attributable to ordinary 5,923 %= %
shareholders
Weighted average number of ordinary shares in issue (note 27) 51,563,475 - ==7 /-
Pence
Adjusted earnings per share 11.5p (

8w



13.

CVS Group plc

Share-based payments

Long Term Incentive Plans

5 # 4; # = A
5 ) # >A5):?, 5 A5): $ )1
9 * /
E A5): $ #
1 4 $ * o
# 3 # #
5 A5):
& $I0
November 2008 October 2007
(“LTIP27) (“LTIP1™)
scheme scheme
Number of Number of
share awards share awards
9 ( - 253,315
407,585 -
(82,758) (58,536)
4; - -
4; - -
9 324,827 194,779
4; * - -
5 A5): # 0%
A5): # $
#
* # & = (



13.

CVS Group plc

Share-based payments (continued)

5 # $0
Grant date 18 November 10 October
2008 2007
£1.45 £2.05
4; 0.2p 0.2p
o = 3 4
407,585 253,315
+ , 2 years 8 months 2 years 9 months
9 + , 2 years 8 months 2 years 9 months
4; + ) 2 years 8 months 2 years 9 months
4; # ; # 0% 0%
# £1.45 £2.05
5 * A5):
6 % + (@06 = # 0 )
* 6 - + (06 A5):
C
Save As You Earn (SAYE)
5 # # 1 > 147, :
) " # # 5 14 * (E
14 $ 2 C B # :
# # 5 14
& 14 $0
Number of
share awards
9 ( -
360,088
(72,771)
4; -
4; -
9 287,317




13.

CVS Group plc

Share-based payments (continued)

5 # %
9 $ # " B@
$
Grant date 15 July
2008
£2.62
4: £2.10
4; # 8 34.2%
o = 273
360,088
+ , 3 years
9 + , 3 years
4; + , 3 years
4; # ; # 0%
# £0.96
&4 # * *
B # .
5 * 14



CVS Group plc

14. Intangible assets

Group Customer Patient data  Capitalised
Goodwill lists records software Total
£°000 £°000 £°000 £°000 £7000
Cost
/ # %96~ C =(// % 7
3 ’ : c c c :
/ 7=-(( C =(// -% =(
* H77 7(- 77 C //
*
C C C
( # %-%7/ 7(- % / // = 7
3 8 =/ c ¢ ¢ ==(/
( G -% 7(- % / // % =7
* = ( - 7/ C (%
* + 7,
C C C %~ %~
At 30 June 2009 9,136 4,224 37,287 422 51,069
Amortisation
/ C C =/ - % /
C / % = %
( C %= 7 - -z %
C / %% 7 =(%
At 30 June 2009 - 391 8,407 385 9,183
Net book amount
At 30 June 2009 9,136 3,833 28,880 37 41,886
( G -% =77 -- % ( /= /
8 3
; * # 3
5 $ * * 7
Company
5 *
Impairment of goodwill
: $ *3 $ ) 7>)

?

-/



14.

CVS Group plc

Intangible assets (continued)

5 $ ** $* P

Group
2009 ¢
£°000 6!

Veterinary practices 6,320 -7 7

Laboratories 2,358 = —(

Crematorium 458 ¢
9,136 G -%

R C * # $ 3

* * # * LA # * *

; B #
; $ * $5 ¢ #
$ B $ E 5 B #
$0

Group
2009 (

Growth rate applied beyond approved forecast period 3% 2

Pre-tax discount rate 10.3% %2

5 ¢ ; $ 3 ! ;0 $

# 5 B : :

9 * *# - # P + (06

5 * : $:$



CVS Group plc

15. Property, plant and equipment

Group Freehold Fixtures,
landand ~ Leasehold fittings and Motor
buildings Improvements  equipment vehicles Total
£7000 £7000 £°000 £000 £000
Cost
/ (/ - % % 7 -2((
C % - N/
% = W/ -0/
& C ¢ ¢ t -, + -,
( / ( - % 7/ % 7
%/ 7 % / /
* * + 7,
7 =%( / ( 7 = (
& ¢ ¢ +, ==, +-7,
At 30 June 2009 1,380 3,006 6,364 859 11,609
Accumulated depreciation
/ % 7 /- =7 -
/ / /( 7 =%
& ¢ C + G
( 7 - = (% - 7-
( % = // / -7
& C C L %, +
At 30 June 2009 107 494 3,160 381 4,142
Net book amount
At 30 June 2009 1,273 2,512 3,204 478 7,467
( ( = - z /% 7/-/
6 + (06(- * 5 * #
B # * B#
) $ ; $ B#
6CGC + (Q67: , & 6 Q0
6 = ,
& ; * #
Company

5



16.

CVS Group plc

Business combinations
& * * $
# * * :$
# # +
* * # <
* * *
*
) * *
$ * *
*
C * $
# * 5 * # ;
$ < $B $
* * # *
# # 5 : #
$ 5 *
Year ended 30 June 2009:
Assets and trade # #
& *
61 61 6!
A practice in:
# </ ( / % 7 =77
<< ( %/ : = W/
H w < ( = % = 7
1 B < < Y%- - 7%%
4 ; < U 7% /7 =%
428 5,365 5,793
) * -2 (=, $ 46 /7-

6 7%



16.

CVS Group plc

Business combinations (continued)

Analysis of pre and post acquisition performance:

C C C
# .
#
6! 6! 6!
A practice in:
# << (
</ ] ( = 7 t,
H < ( // /%
1 B < < ( % % -
4 < ( - /- 7
1,280 4,528 502
¢ * !
c # #



16.

CVS Group plc

Business combinations (continued)

Acquisition of Rossendale Pet Crematorium Limited, Joel Veterinary Clinic Limited and Melton
Veterinary Practice Limited

9 79 =* G ) $ - :
A ST A?, 6 - ) =6 = 3B #
9 & * ( $ A
S A2, 6 - = 9 $
1 A 1 :A?, 6/% -
) $ A 1 A $
+EF, A
5 * B# * LA A LA # *
: * $5 & * B#
* # #
"I A A 1 :A 5
6! 6! 6! 6!
) * 0 c - 77 -7
) * @ - ¢ ¢ -
) * e % %-( /( / 7
: % (
) # / %
5 # > ( - - 7(
# /7 ( 7
;x + -, +7/, + ,
& ;0 7, t(, /o, LU
5 * L + /, t--, + ’
Net assets acquired 1,204 953 749 2,906
* ]
+ . 1,204 953 749 2,906
6 /-
& * // " A ; 6 %
-9 G # $ 67:= = 6/ -
; 6 - 5 C # "I A 6%% - C
* 6 ( - + *
# * * L
G A ; 6 77
o# = € # A$ 6 (= = 6 -
; 6 - 5 C . # A 6% - ¢
* 6 %=+ *



16.

17.

CVS Group plc

Business combinations (continued)

* / $ #oo* A
; 6/ : - ( : #
$ 6 7 6/ - ; 6/ 5 ¢ # 1 :
6 C * 6 / t *
# * *
Business combinations in previous periods
& * * #
(: # $ # 3 $
( ;
A * A ( 3 $
# %) $ )" > * ?- 3 #  $*
# 5 3 # * $
; * 6 : H
Investments
(@) Available-for-sale financial assets
2009 (
Group £°000 6!
# *C C 67
# *C C : $
O # A # #
O # A :$ * # *
* : # 5 & * # #
* B#
5 # # $ # B #
B # #
5 $ * $ # 1 # D
2009 (
£°000 6!
At 1 July 399
# 3 (] - 7
# 3 (] # (16) t,
- 7/
& (316) C

At 30 June 67




17.

18.

CVS Group plc

Investments (continued)

(b)  Shares in subsidiary undertakings

Company

£°000

Cost and net book amount

9 * B

7 (/7

At 30 June 2008
9 * B

61,986

At 30 June 2009

62,103

5 * B : $ $ $

Derivative financial instruments

& # # ; B B 5

6w + (06 7 ), 2+ 0% 2, #
Cash flow hedges
9 % & * /-

+$

%



18.

CVS Group plc

Derivative financial instruments (continued)

Financial instruments not qualifying for hedge accounting

5 ! # o# : B # - # #
5 # # # # * $I
Group
2009 (
Assets Liabilities A *
£°000 £°000 6! 6!
Non-current
) 0 $ - (1,463) 7 C
5 ; ; B # # #
* 5
$ 6 = = + o6 = = , 5
; %9 * + Q%9 * ,
Movements in fair values:
Group Interest
rate collar
arrangements
£°000
# / /
# @ t / Hl
# # @ -(/
# ¢ # 7
( 7
# # @ + oz (,
# C # (,
At 30 June 2009 (1,463)
Company

5 # #



19.

CVS Group plc

Financial instruments

Loansand Available-for-
receivables sale Total
£°000 £°000 £°000
30 June 2009
Assets as per balance sheet
# *C C - 7/ 7/
5 #* 4+ ( C (
# =/ C =/
6,281 67 6,348
Derivatives Other
used for financial
hedging liabilities Total
£°000 £°000 £°000
Liabilities as per balance sheet
" $ C #h ==7(, # ==7(,
5 * - +(W- +(%-
& # # + 7, C + %7,
(1,463) (52,020) (53,483)

77



19.

CVS Group plc

Financial instruments (continued)

5 * $I0
Derivatives
Loans and used for Available-
receivables hedging for-sale Total
£°000 £7000 £°000 £°000
30 June 2008
Assets as per balance sheet
# *C C C C
& # # C 7 C 7
5 #* &) C C &)
C C
3,801 613 399 4,813
Other
financial
liabilities Total
£°000 £°000
Liabilities as per balance sheet
"3 % %7 % %7
5 * +(: / , +(: / ,
(48,732) (48,732)

7/



19.

20.

CVS Group plc

Financial instruments (continued)

Fair values of financial assets and liabilities

# * * 9§D
Group 2009 (
Carrying
value Fair value # #
£°000 £°000 6! 61
! D
C * $ (1,915) (2,946) o, o,
A C * 3 (41,644) (40,748) A W%,
9) (10) 1%/, +o
# 2,792 2,792
) (1,463) (1,463) 7 7
(42,239) (42,375) t e, W= 7,
S # #o# # * *
# 0* B $ 5 # # o*
* ; $ # 5 *# *
#* < * :$ # # #
Inventories
2009 (
Group £°000 6!
1,972 z
5 * $
*
Company
5 #

7(



21.

CVS Group plc

Trade and other receivables
2009 (
Group £7000 6!
5 #* 3,597 = //
A D: # #* (678) F00%9%,
5 #* 2,919 =/
9 #* 570 777
1,942 =7
5,431 N
5 #x * ; #
5 : : B # gx  xf
5 5 I #*
# * 67--= + (6=-% ,$ $
%= o+ (O06=-(C= , #* %
# * * ; 5
# $ 67/G + (Q6%W% ,5 #* $)
2009 (
£°000 6!
9 : # 1,700 %
o# - " 242 Y49%
1,942 =—(
- # * $
6:=7% + (06°: ,
1 # 1 # #* $
2009 (
£°000 6!
* 444 7
$ ; 265 7(
E (31) 7,
678 95%%%
9 #*
Company
5 # #*



22.

23.

24,

CVS Group plc

Cash and cash equivalents

2009 (
Group £°000 6!
B 2,792
Company
5
Trade and other payables
Group Company
2009 ( 2009 (
£°000 6! £°000 6!
Current
5 * 4,762 =% - ¢
B - C 3,861 7 -
; 2,295 : - C
9 * 7 - C
1,388 = ( - C
8,452 G/ 3,861 -7 -
Borrowings
2009 (
Group £7000 6!
Current
B 1,915
9

1,924




24,

CVS Group plc

Borrowings (continued)

2009 (
£°000 6!
Non-current
B 41,644 % =
- /
41,644 % =%
Company
5 # $
Bank loans
5 $0
2009 (
Group £°000 6!
G 1,915
"% $ 5,081
"% $ 3,956 % (7
"% 2,831 -
'S # 29,776 =(
# - /77(
43,559 % %
5 * *# 6% =  + @O06-C % *
# * B
5 *  $
9 %9 * / * B $ 5 -* B
') B 6 ; * B *
6 $ B 6
5 * B * ; #
B 5 * B #
5 * B $ *3
7 5 * 67 /-
& * * - $ * *



CVS Group plc

24. Borrowings (continued)

5 $ *3 :
* $ % -2 $ %
* * 5 *
: -2 $C $ & * $
* * *
Undrawn committed borrowing facilities
$ B $ z + (06:= =
*
Finance leases
5 # ! * ; #
# $_D
Group 2009 (
£°000 6!
Minimum lease payments
G 10 7
) x # :
10 -/
Future finance charges
G 1 7
) = # - %
1
Net minimum lease payments
G 9
) = # - /
9 %/
5 # ;
Company

5



25.

CVS Group plc

Deferred income tax

# ; $ * B
Group 2009
Assets Liabilities *
£°000 £°000 6! 6!
& ; 455 (4,942) % 7 tz -,
# ; * 2+ 0 (=
; #
Deferred income tax assets
& ; $0
Group 2009 (
£7000 6!
: D
E ; $ - (/
* 45
& # # 410 C
455 % 7
5 ! ; #o* $ ) *
* = & * # * * $ * ;
$ $ #
Deferred income tax liabilities
& ;* $D
Group 2009 ¢
£°000 6!
5; D
4; # : $ (4,942) ==,
9 - + ]
& # # - +/,

(4,942)




25.

26.

CVS Group plc

Deferred income tax (continued)

Deferred income tax assets — net

5 # ; $0
Group 2009 (
£°000 6!
& ; * * $ 0 (1,617) +-//,
3 8 (3,162) t: /-,
& ;0 * $ 0 (4,779) ;e
+ +, 345 +=0-,
560 + -7,
* * s 7, (613) t=- 17,
& ;O $ 0 (4,487) W%e//
8 3
; * * #
; * * # 5 $ ; *
D
Group 2009 é
£°000 6!
& ; 455 % 7
;0 (4,942) t-z o
7 @ (4,487) W%//
Company
5 # #
Current tax liabilities
Group 2009 (
£°000 6!
- x 1,169 %
Company
5 # ;

/%



CVS Group plc

27. Share capital

2009
£°000 6!
Authorised
—z /== ——z W=
%/ + %/=- ,9 112
2009
£°000 6!
Allotted, called up and fully paid:
- =7 W%/- - =7 %/-
7%/-+ (O 7 %/-,9 103




28.

CVS Group plc

Capital redemption reserve, revaluation reserve, merger reserve and retained earnings

Group Capital
redemption Revaluation Merger Retained
reserve reserve reserve earnings
£7000 £7000 £7000 £7000
At 1 July 2007 as previously stated - 125 (61,420) 59,648
3 8 C C C -%
At 1 July 2007 as restated - 125 (61,420) 59,802
" ¢ C C o
5 - C C -
# # ¢ ¢ ¢ -
# # ¢
" # # * C C C +,
# c* C C C
& ; C C
C + _71
« # - R -G (
3 8 C ¢ C % -
At 30 June 2008 as restated 592 125 (61,420) 59,405
- C C ( H (
# # C C
¢ o# ¢ £2(,
4 #ox C C C ‘7,
# c* ¢ C ¢ /
& ; C C
¢ -7
At 30 June 2009 592 125 (61,420) 61,076

8

/7



28.

CVS Group plc

Capital redemption reserve, revaluation reserve, merger reserve and retained earnings

(continued)

Capital
Company redemption Retained
reserve earnings
£°000 £°000
On incorporation - -
C 7/

5 # - -

# c* C
- C + 7 -,
At 30 June 2008 592 57,686

# c* - /
- ) . -7,
At 30 June 2009 592 57,547
Capital redemption reserve
E * : # $

# 5 C * * #
Revaluation reserve
5 # # $ # :
5 # # # * B :
H ) A + ) # # *oo*
#
Merger reserve
5 # . +tEF, A *$
# . + # , #

//



29.

30.

CVS Group plc

Analysis of movement in net debt

Group O ¢C At 30 June
( $ # 2009
6! 6! 6! £°000
# I C 2,792
$ 0 L ( LT (1,915)
0 + +, (9)
5 * -, %( toz , (1,924)
$ @ ¢ 0% = +:=7, =( ( (41,644)
@ ¢ t/, ( -
5 C * % =% +:27, 7/ (41,644)
Net debt % = 7(, 7, + -, (40,776)
O ¢ # * B
Company
5 # * # %
Cash flow generated from operations
Group Company
2009 é 2009 (
£000 6! £000 6!
G, 3,038 o, (256) +:7 -,
5; 1,406 %7 - C
S 2,628 %= (/ - ¢
) # (61) o, - ¢
# # * # - + 7, - C
* 3,842 % - ¢
& * 1,526 = % - C
A 11 C - C
) # (102) -, - C
) #* (255) = /-, - C
) * 230 - 256 7 -
; 117 - C
Total net cash flow generated from operations 12,380 - % - C

8w

/(



31.

32.

CVS Group plc

Guarantees and other financial commitments

(a) Capital commitments

5 : *
6 - + (@6 =7,5 + (06 ,
(b) Bank guarantees
5 * * B C
* B 6%%= =
5 & ;
Operating lease commitments
5 C *
$0
2009 (
Property £°000 6!
4; 3,627 :
4; * $ $ # 13,653 = (
4; # 23,554 = Y%
40,834 -/
2009 (
Plant and machinery £7000 6!
4; 239 %
4; * $ $ # 278 % %
4; # 1 -
518 7-
2009 (
Total lease commitments £°000 6!
4; 3,866 = (
4; *$ 08 # 13,931 :/
4; # 23,555 = %
41,352 7= -
9 #



CVS Group plc

33. Pension schemes

5 * ! #
5 5
6 = + (06 = ,5
* $ 6_: + (D6 H ,
34. Related party transactions
& ! B
Company
& $ $ +tEF, A
2009 (
£°000 6!
- . * +EF, (256) +:7 -,
A *
$ = $ B *«<
2009
Receivable Payable " T *
£°000 £°000 6!
+EF, A - 3,861 7 -
* +EF, A : #
35. Post balance sheet events
9 . # B
6 H 5 . -
* $ # # 6 - €
; 67/- # *
* # # :

36. Ultimate controlling party
5 &



CVS Group plc

Contact details and advisors

Registered Office

Company Secretary

Independent Auditors

Nominated Advisor and Broker

Bankers

Legal advisors

+tEF, A

4 % -H:



