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Filed by Avista Healthcare Public Acquisition Corp.

pursuant to rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12

under the Securities Act of 1934

Subject Company: Avista Healthcare Public Acquisition Corp.
Commission File No.: 333-221734

This filing relates to the proposed business combination (the “Business Combination™) of Avista Healthcare Public Acquisition Corp. (“AHPAC”) and Envigo
International Holdings, Inc., a Delaware corporation (“Envigo”) resulting in AHPAC becoming the ultimate parent company to Envigo and Envigo’s direct
and indirect subsidiaries, pursuant to the terms of that certain Transaction Agreement (the “Transaction Agreement”) dated as of August 21, 2017, as
amended on November 22, 2017 (as it may be further amended from time to time), by and among AHPAC, Avista Healthcare Merger Sub, Inc., a Delaware
corporation and direct wholly-owned subsidiary of AHPAC, Avista Healthcare NewCo, LLC, a Delaware limited liability company and direct wholly-owned
subsidiary of AHPAC, Envigo and Jermyn Street Associates, LLC, solely in its capacity as Shareholder Representative (as defined in the Transaction
Agreement).

The following is an Investor Presentation, dated December 2017, which will be used by AHPAC with respect to the Business Combination.
Additional Information About the Business Combination

In connection with the proposed Business Combination between Envigo and AHPAC, AHPAC filed with the Securities and Exchange Commission (“SEC”)
a preliminary proxy statement and will file with the SEC and mail when available a definitive proxy statement and other relevant documentation to
AHPAC’s shareholders. AHPAC’s shareholders and other interested persons are advised to read the preliminary proxy statement and, when
available, the amendments thereto and the definitive proxy statement and documents incorporated by reference therein as these materials will
contain important information about AHPAC, Envigo and the Business Combination. The definitive proxy statement will be mailed to AHPAC’s
shareholders as of a record date to be established for voting on the proposed Business Combination when it becomes available. Shareholders will also be
able to obtain a copy of the preliminary proxy statement and definitive proxy statement, once it is available, without charge, at the SEC’s website at
http://sec.gov or by directing a request to: Avista Healthcare Public Acquisition Corp., 65 East 55th Street, 18th Floor, New York, NY 10022.

AHPAC shareholders will be able to obtain free copies of these documents and other documents containing important information about AHPAC and
Envigo, once such documents are filed with the SEC.

Participants in the Solicitation

AHPAC and its directors, executive officers and other members of its management and employees may be deemed to be participants in the solicitation of
proxies from AHPAC’s shareholders in connection with the proposed Business Combination. Shareholders are urged to carefully read the preliminary proxy
statement filed with the SEC, and the definitive proxy statement regarding the proposed Business Combination when it becomes available, which contain
important information. Information regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of AHPAC’s
shareholders in connection with the proposed Business Combination are included in the preliminary proxy statement, and will be set forth in the definitive
proxy statement when it is filed with the SEC. Information about AHPAC’s executive officers and directors also are included in the preliminary proxy
statement and will be set forth in the definitive proxy statement relating to the proposed Business Combination when it becomes available.

Disclaimer
This filing shall neither constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any

jurisdiction in which the offer, solicitation, or sale would be unlawful prior to the registration or qualification under the securities laws of any such
jurisdiction. This filing relates to a proposed Business Combination between AHPAC and Envigo.

Forward Looking Statements

This filing includes “forward looking statements” within the meaning of the “safe harbor” provisions of the United States Private Securities Litigation
Reform Act of 1995. Forward-looking statements may be identified by the use of words such as “forecast,” “intend,” “seek,” “target,” “anticipate,”
“believe,” “expect,” “estimate,” “plan,” “outlook,” and “project” and other similar expressions that predict or indicate future events or trends or that are not
statements of historical matters. Such forward looking statements include estimated financial information. Such forward looking statements with respect to
revenues, earnings, performance, strategies, prospects and other aspects of the businesses of AHPAC, Envigo or the combined company after completion of
the Business Combination are based on current expectations that are subject to known and unknown risks and uncertainties, which could cause actual results
or outcomes to differ materially from expectations expressed or implied by such forward looking statements. These factors include, but are not limited to:
(1) the occurrence of any event, change or other circumstances that could give rise to the termination of the Transaction Agreement and the proposed
Business Combination contemplated therein; (2) the inability to complete the transactions contemplated by the Transaction Agreement due to the failure to
obtain approval of the stockholders of AHPAC or other conditions to closing in the Transaction Agreement; (3) the ability to meet applicable listing
standards following the consummation of the transactions contemplated by the Transaction Agreement; (4) the risk that the proposed transaction disrupts
current plans and operations of Envigo as a result of the announcement and consummation of the transactions contemplated by the Transaction Agreement;
(5) the ability to recognize the anticipated benefits of the proposed Business Combination, which may be affected by, among other things, competition, the
ability of the combined company to grow and manage growth profitably, maintain relationships with customers and suppliers and retain its management and
key employees; (6) costs related to the proposed Business Combination; (7) changes in applicable laws or regulations; (8) the possibility that Envigo may be
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adversely affected by other economic, business, and/or competitive factors; and (9) other risks and uncertainties indicated from time to time in the final
prospectus of AHPAC, including those under “Risk Factors” therein, and other documents filed or to be filed with the SEC by AHPAC. Investors are
cautioned not to place undue reliance upon any forward-looking statements, which speak only as of the date made. AHPAC and Envigo undertake no
commitment to update or revise the forward-looking statements, whether as a result of new information, future events or otherwise. Anyone using the
presentation does so at their own risk and no responsibility is accepted for any losses which may result from such use directly or indirectly. Investors should
carry out their own due diligence in connection with the assumptions contained herein. The forward-looking statements in this press release speak as of the
date of this release. Although AHPAC may from time to time voluntarily update its prior forward-looking statements, it disclaims any commitment to do so
whether as a result of new information, future events, changes in assumptions or otherwise except as required by securities laws.

Non-GAAP Financial Measures and Related Information

This filing has not been prepared in accordance with, and does not contain all of the information that is required by, the rules and regulations of the SEC.
EBITDA, Adjusted EBITDA and the related pro forma information presented in this presentation are supplemental measures of Envigo’s ability to service
debt that are not required by, or presented in accordance with, generally accepted accounting principles in the United States (“GAAP”). EBITDA and
Adjusted EBITDA are not measurements of Envigo’s financial performance under GAAP and neither should be considered as an alternative to net income,
operating income or any other performance measures derived in accordance with GAAP or as an alternative to cash flows from operating activities as a
measure of our liquidity. As a result, not all of the information necessary for a quantitative reconciliation of forward-looking non-GAAP financial measures
to the most directly comparable GAAP financial measure is available without unreasonable effort.

Envigo believes that these non-GAAP measures of financial results provide useful information to management and investors regarding certain financial and
business trends relating to Envigo’s financial condition and results of operations. Envigo’s management uses these non-GAAP measures to compare
Envigo’s performance to that of prior periods for trend analyses, for purposes of determining management incentive compensation, and for budgeting and
planning purposes. Envigo believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating ongoing
operating results and trends. Management of Envigo does not consider these non-GAAP measures in isolation or as an alternative to financial measures
determined in accordance with GAAP. Other companies may calculate EBITDA and EBITDA Margin and other non-GA AP measures differently, and
therefore Envigo’s EBITDA and EBITDA Margin and other non-GAAP measures may not be directly comparable to similarly titled measures of other
companies.




+++
ENVIGO

+ +++ + Investor Presentation

December 2017




+++
Disclaimer £NVIGO

This presentation (the “Presentation”) has been prepared solely for, and is being delivered on a confidential basis to, persons considering a possible
business relationship with Avista Heathcare Public Acquisition Corp. (the "Company™) or its affiliates, including Avista Capital Heldings, L.P. and its
affiliates (“Avista”). This Presentation is for infarmational purposes only and does not constitute an offer to sell, a solicitation of an offer to buy, or a
recommendation to purchase any equity, debt or other financial instruments of Envige Heldings, Inc, (“Envige”) or any of Envige's or the Company’'s
affiliate securities (as such term is defined under U.5. Federal Securities Laws). No offer of securities shall be made except by means of a prospectus
meeting the requirements of the Securities Act of 1933, as amended, and applicable regulations in the Cayman Islands. Any reproduction of this
Presentation, in whale or in part, or the disclosure of its contents, without the prior consent of the Company is prohibited. By accepting this Presentation,
each recipient agrees: (i} to maintain the confidentiality of all information that is contained in this Presentation and not already in the public domain and [ii}
to use this Presentation for the sole purpose of evaluating a business relationship with the Company or its affiliates.

Forward-Leoking Statements

This Presentation includes “forward locking staternents” within the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform Act
of 1985, Forward-looking statements may be identified by the use of words such as “forecast,” "intend,” "seek,” "target,” "anticipate,” "believe.” "expect,” "estimate,”
"plan.” "outlook.” and “project” and other similar expressions that predict or indicate future events or trends or that are not statements of historical matters. Such forward
locking staternents include estimated financial information. Such forward looking statements with respect to revenues, earnings, performance, strategies, prospects and
ather aspects of the businesses of the Company, Envigo or the combined company after completion of the proposed business combination are based on current
expectations that are subject to known and unknown risks and uncerainties, which could cause actual results or outcomes to differ materially from expectations
expressed or implied by such forward looking statements. These factors include, but are net limited to: (1) the occurrence of any event, change or other circumstances
that could give rise to the termination of the agreement governing the business combination between the Company and Envigo (the ‘Transaction Agreement”) and the
proposed business combination contemplated therein; (2) the inability to complete the transactions contemplated by the Transaction Agreement due to the failure to
obtain approval of the stockholders of the Company or other conditions to closing in the Transaction Agreement; (3) the ability to meet applicable listing standards
following the consummation of the transactions contemplated by the Transaction Agreement; (4) the risk that the proposed transaction disrupts current plans and
operations of Envigo as a result of the announcement and consummation of the transactions contemplated by the Transaction Agreement; (5) the ability to recognize
the anticipated benefits of the proposed business combination, which may be affected by, among other things, competition, the ability of the combined company to grow
and manage growth profitably, maintain relationships wath customers and suppliers and retain its management and key employees; (6) costs related to the proposed
business combination; (7) changes in applicable laws or regulations; (B) the possibility that Envige may be adversely affected by other economic, business, andfor
competitive factors, and (9) other risks and uncertainties indicated from time to time in the final prospectus of the Company, including those under "Risk Factors”
therein, and other documents filed or to be filed with the Securities and Exchange Commission ("SEC") by the Company. You are cautioned not to place undue reliance
upon any ferward-looking statements, which speak only as of the date made, The Company and Envige undertake no commitment to update or revise the forward-
lecking staterments, whether as a result of new information, future events or othereise. Anyone using the presentation does so at their own risk and no responsibility is
accepted for any losses which may result from such use directly or indirectly. Recipients should carry out their own due diligence in conneciion with the assumptions
contained herein. The farward-looking statements in this Presentation speak as of the date first written abave. Although AHPAC may from time to time valuntarily
update its prior foneard-looking staternents, it disclaims any commitment to do so whether as a result of new information, future events, changes in assumphions or
otharwise except as reguired by securities laws.
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Disclaimer (Cont.) ENVIGO

Use of Projections

The financial and operating projections contained herein represent certain estimates of Envigo as of the date heresf. Envige's independent public accountants have nat
exarmined, reviewead or compiled the projections and, accordingly, do not express an apinion ar ather form of assurance with respect thereto. Furthermare, none of the
Company, Envige nor their respective management teams can give any assurance that the projections contained herein accurately represent Envigo's results of
operations or financial condition. This Presentation contains financial forecasts with respect to Envigo's estimated EBITDA, Pro Forma Adjusted EBITDA and Pro Forma
Adjusted EBITDA Margin for Envige's fiscal years 2017 and 2018. Neither the Company's independent auditors, nor the independent public accountants of Envigo,
audited, reviewed, compiled, or performed any procedures with respect to the projections for the purpase of their inclusion in this Presentation, and accordingly, neither
of them expressed an opinion or provided any other form of assurance with respect thereto for the purpose of this Presentation. In this Presentation, certain of the
above-mentioned estimated information has been repeated (in each case, with an indication that the information is an estimate and is subject to the qualifications
presented herein), for purposes of providing comparisans with historical data. The assumplions and estimates underlying the prospective financial information are
inherently uncertain and are subject to a wide vanety of significant business, economic and competitive risks and uncertainties, including but not limited to those set-
forth above under "Forward-Looking Statements” that could cause actual results to differ materially from those contained in the prospective financial information,
Accordingly, there can be no assurance that the prospective results are indicative of the future performance of the Company or Envigo or that actual results will not
differ materially from those presented materially from those contained in the prospective financial information. Inclusion of the prospective financial information in this
Presantation should not be regarded as a representation by any persan that the results contained in the prospective financial infarmation are indicate of future results ar
will be achieved. These variations could materially affect the ability to make payments with respect to any of its outstanding andfor future debt service obligations,

Industry and Market Data

Unless otherwise noted, the forecasted industry and market data contained in the assumptions for the projections are based upon Envigo management estimates and
industry and market publications and surveys. The information from industry and market publications has been obtained from sources believed to be reliable, but there
can be no assurance as to the accuracy or completeness of the included information. Envigo has not independently verified any of the data from third-party sources, nor
has Envigo ascertained the underlying economic assumptions relied upon therein. While such information is believed to be reliable for the purposes used herein, none
of the Company, Envigo, their respective affiliates, nar their respestive directors, officers, employees, members, partners, shareholders or agents make any
representation or warranty with respect to the accuracy of such information

Jse of Non-GAAP Fi ial M

This Presemation has not been prepared in accordance with, and does not contain all of the information that is required by, the rules and regulations of the SEC.
EBITDA, Pro Forma Adjusted EBITDA, Adjusted Revenue, Adjusted Met Income and the related pro forma information presented in this presentation are supplemental
measures of our ability to service debt that are not required by, or presented in accordance with, generally accepted accounting principles in the United States
["GAAPT). EBITDA, Pro Forma Adjusted EBITDA and Adjusted Revenue are not measurements of our financial performance under GAAP and neither should be
considered as an alternative to net income, operating income or any other performance measures derived in accordance with GAAP or as an alternative to cash flows
fram operating activities as a measure of our liquidity.
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Disclaimer (Cont.) ENVIGO

Env igo believes that these non-GEAAP measures of financial results provide useful information to management and investors regarding certain financial and business
trends relating to Envigo's financial condition and results of operations, Envigo's management uses these non-G3AAP measures to compare Envigo's performance to
that of prior percds for trend analyses, for purposes of determining management incentive compensation, and for budgeting and planning purposes.

Envigo believes that the use of these non-GAAP financial measures provides an additional toal far investers to use in evaluating engoing operating results and trends,
Managerment of Envigo does not consider these non-GAAP measures in isolation or as an alternative to financial measures determined in accordance with GAAP.

Other companies may calculate EBITDA, Pro Forma Adjusted EBITDA and Pro Forma Adjusted EBITDA Margin and other non-GAAP measures differently, and
therefore Envigo's EBITDA, Pro Forma Adjusted EBITDA and Pro Forma Adjusted EBITDA Margin and other non-GAAP measures may not be directly comparable to
similarly tithed measures of other companies. A reconciliation of Non-GAAP measures used in this presentation to the most closely comparable GAAP measure is set
forth in the Appendix.

Additional Inf 8

In connection with the proposed business combination bebween Envigo and the Company, the Company filed with the SEC a preliminary and definitive proxy statement
and will file and mail when available a definitive proxy statement and other relevant documentation to the Company's stockholders. This Presentation does not contain
all the information that should be considered concerning the proposed business combination. It is not intended to form the basis of any investment decision or any other
decision in respect to the proposed business combination. The Company’s stockholders and other interested persons are advised to read, when available, the definitive
proxy statement in connection with the Company's solicitation of proxies for the special meeting to be held to approve the transactions contermplated by the proposed
business combination because these materials will contain important information about Envigo, the Company and the proposed transactions. The definitive proxy
staternent will be mailed to the Company's stockhalders as of a record date to be established for voting on the proposed business combination when it becomes.
available. Stockholders will also be able to obtain a copy of the preliminary and definitive proxy statement once it is available, without charge, at the SEC's website at
http:isec.gov or by directing a request to: Avista Healthcare Public Acquisition Corp., 65 East 55th Street, 18th Floor, Mew York, NY 10022,

This Presentation shall not constitute a solicitation of a proxy, consent or authorization with respect to any securities or in respect of the proposed business combination.

Participation and Solicitation

The Company and its directors, executive officers and other members of its management and employees may be deemed to be participants in the solicitation of proxies
fram the Coempany’s stockhalders in connection with the proposed business combination. Stockhalders are urged to carefully read the definitive proxy statement
regarding the proposed business combination when it becomes available, because it will contain impoertant information. Infermation regarding the persons who may,
under the rules of the SEC, be deemed participants in the solicitation of the Company's stockholders in connection with the proposed business combination will be set
farth in the definitive proxy statement when it is filed with the SEC. Information about the Company's executive officers and directors also will be set forth in the definitive
proxy statement relating to the proposed business combination when it becomes available.

With respect to nonpublic information, we must also caution you that federal securities laws prohibit the purchase or sale of securities based on such information.
Moreaver, you will be made insiders and as such will be restricted from buying and selling securities based on non-public information, and must hald such infermation in
confidence. If any of you do not wish to be 5o restricted, you should not attend these presentations or accept the matenals prepared in connection therewith,

Certain statements contained herein relate o the Company or cerain of its affiliates. An investment in the Company is net an investment in Avista or any such fund,

+++ 4
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Transaction Overview £NVIGO

Transaction
Highlights

Premier
Sponsorship
and Alignment
of Interests

Management
and Board

Avista Healthcare Public Acquisition Corp. ("AHPAC") and Envige International Heldings, Inc. ("Envige"), a
leading early stage contract research organization ("CRQ") previding a diverse set of non-clinical discovery
and safety assessment services for the biopharmaceutical, chemical and crop protection industries as well as
laboratory animal science tools (i.e. research model technologies) have entered into a definitive merger
agreement

Pro forma enterprise value of $8317mm represents 10.5x CY18E Pro Forma Adjusted EBITDA
Pro forma net leverage of 3.9x LTM 2/30/2017 Pro Forma Adjusted EEBITDA
Expected transaction close by early 2018

50% of founder shares allocated to Envige shareholders
Envigo shareholders will purchase 25% of the private placement warrants

+  Two warrants are exercisable to purchase one whole Class A ordinary share for $11.50 per share
Assumes $100mm cash consideration to Envigo shareholders at closing

Tax Receivable Agreement provides for Company to make annual cash payments to Envigo shareholders
related to 85% of tax savings resulting from net operating losses generated pre-closing

7 member Board of Directors with at least 4 independent members

Initial board to include at least 2 AHPAC representatives and other qualified individuals including certain
current Envige board members

Adrian Hardy, current President & Chief Executive Officer, to continue and serve on the Beard of Directors

Existing Envige management to continue to operate the business
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Transaction Overview (Cont.) ENVIGO

(Srmim except per share amounts)

lllustrative Pro Forma Valuation . Ownership

Total basic comman shares cutstarding 64.7 (basic shares in millions)
Cost per share $10.00 Ownership Shares % QOwn.
At issuance equity value $a4T AHPAC public equity 31.0 47.9%
Plus: pro forma net debt 269 AHPAC founders 39 & 0%
Al issuance enlerprise value $917 Ervige shareholder equity 299 45.1%
Matric Total 64.7  100.0%
% 12/31/17E PF Adj. EBITDA 3716 1282
x 12/31/18E PF Adj. EBITDA $87.3 10.5x

lllustrative Sources and Uses

Sources $ Amount Uses $ Amount
AHPAC Trust Account $312 Equity Issued to Selling Equityholders (1! %299
Selling Equityholders Rollover Equity 260 Cash to Selling Equityholders 100
Founder Shares 78 Founder Shares Retained 39
Rollover Net Debt 268 Rallover Net Debt 269
Paydown of Debt and Accrued Interest Net of Excess Cash 164
Estimated Cash Transaction Fees & Expenses A7
Total Sources $918 Total Uses $918

++++ |



Recent Avista-Affiliated Healthcare IPOs
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ENVIGO

AHPAC’s management has experience executing financial structuring solutions in both private
and public markets

+ Extensive experience managing companies in public markets
+ Completed strategic, accretive M&A deals including both tuck-in acquisitions and transformational mergers
+ Has used strong relationships to successfully raise committed debt financing during difficult economic environments

Pu

Market Expertise

Company Business Summary Financial Structuring

:NC

Research

+ Leading glcbal Contract Research Organization, or CRO, focused on Phase | to +

Phase IV dinical development and comm ercial senices for the biopharmaceutical and &
medical device industries

Exmcuted $150mm IPO (Mov. 2014), five follow-on efferings and three stock buybacks
Completed three cash acquisitions while private. including the approximataly
~5232mm alk-cash acquistion | take private of Kendle Intemational (2011) INASDAQ:
KNEL)

Re-priced term loan bwice priorlo the PO, lowsring the interest rate by 275 bps and
removing all financial maintenance covenants

VWREZ S

W Dby Bilpade

(L tanses,

(@ ConvaTec

optinose_

+
Supplier of medicalimaging produds for nuclear and ullrassund cardiovaseular +
diagnosticimaging procedures +

Spinout from Bristol-Myers Squibb

Leading global distributer of equipment and consumable supplies (o the laboratory sector  +
Mincrity investment alongside Madison Dearbom Partners +

Leading specially phammacedtical company fecused on develaping, manutacuing and +
marketing branded prescription phasmaceutical products, with a concentration in

+
wormen's healthcare and dermatslogy
L¢d Mag@dbuyml consartium mih¢gb-pnw|¢lrtn$aﬂ|¢n
Glnhal medical products and technologies company, with leading marketpwnms in +

wound therapeutics, ostomy care, continence and enfical care, and infusion devices used
in the treatment of diabetes and cther conditions.

Carve-out from Bristel Myers Squibb, jeint atqunsanm with Mordie Captnal

Speaauypha'm aceutical company focused m1nedzvalnpmm1 and commercialization +
of praducts for patients treated by ear, nose and throat (ENT) and allergy specialists s
Current lead preduct candidate. XHANCE (futicasone propionate) nasal spray, is
approved for the Ireatment of nasal poiyps in patients 13 years of age and older and is in
development for the treatment of chronic sinusitis

Executed $T4mm PO (Jun, 2015) and five follow-on afferings
Negotated $50mm revobier and $365mm term loan post-IPO

Executed $517mm IPQ (Qct. 2014) and five follow-on offerings
Completed aleven bolt-on acquistions post-1IPQ

Executed $1.1bn IPO (Sep. 2006)

Acquired Proclor & Gamble's global pharmaceutical business for 53 1bn (100% debt
financed}

Exmcuted $1.8bn IPO [Dnt 2016} and bwo sacondary offerings

Netable asguisiions nelude Unomedical, a leading European manufacturer of Sngle-
use medical devices and infusion sets, and $321mm acquisition of 180 Medical, a
leader in the home delivery of catheters and uralogic medical supphesm the U5,

Executed $13-B|nm IPO (Oct. 2017)

Completed mulliple financings while private, including ~$37Tmm of Seres D prefemred
stock to fund product develcpmant
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Investment Highlights ENVIGO

Full Service, Mission Critical, Non-Clinical Capabilities with
Global Reach

Diverse Customer Base with High Retention and
Recurring Revenue / Strong Revenue Visibility

Track Record of Implementing Operational Improvements,
Enhancing Service Quality and Improving Profitability

]

1

|

|

|

|

|

|
:- Attractive Organic Growth Strategy
|

|

|
I=
I

|

|

|

|

Scalable M&A Platform
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A Leading Non-Clinical CRO ENVIGO

Provides mission-critical products and services to the life sciences, chemical, and crop
protection industries through its CRS and RMS segments

g Segment Geograph

+ Contract Research Services ("CRS") provides research-to-registration
product development support senvices to the biopharmaceutical, crop ROV
protection, and chemical industries 585
+  Gafety testing is required by law in all developed countries and must
be performed in animals before humans
+ CRS provides a comprehensive suite of mission-critical services such
as safety assessment (e.g. toxicalogy studies), analytical chemistries RIS
and environmental risk assessment 39%
+  Increasing preference for outsourcing to "“variabilize” fixed costs of
biopharma R&D and to access specialized capabilities
+ Research Models & Services ("RMS) provides research-quality animals,
standard and custom diets (Tekkad branded products), and associated
services
+  Research medel market is critical to research and development, and
no substiutes to research models exist

CRS
S HMorth

America

Europe

Top-3 non-clinical CRO globally (6% market share) ‘16 - "18E CC Revenue CAGRRE: 3%
+ Second largest RMS provider globally by revenue, with approximate %500 5432
market share of 15% oo il 5408
+ 2B operating facilties across N. America, Eurcpe, Asia and the Middle
East 5300
Serving over 65 countries s200
Supports more than 5,000 customers across biopharma, chemical and
crop protection industries, was well as academia and government 3100
+ Customers include 17 of top 20 global biepharmaceutical companies .
and 10 of top 20 crop protection and chemical companies 20184 2017E 2018E

s fovenue  sm=m PF Ad]. EBITDA e PE Ad), EBITOMA Margn

+++
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Global Footprint ENVIGO

Established presence throughout North America, Europe, Asia, and the Middle East with a
network of 28 operating facilities

+ 3,300+ Employees servicing over 85 countries + 200+ Study Directors
+ 1,000+ Technicians + 70+ PhDs
+ 100+ Analysts + 40+ Surgeons

+ 25+ Pathologists

Shardlow, UK
= 110,976 square

Indianapolis, 1M @ T —————
+ 169,878 square Madison, WI M || Horst, The

foat | or BRO00 soquare fest | Mether ands
- =300 staff Lo -is0mart | + 47500 square fest
+ ~100 staff

Princeton, NJ
* 162,567
square feot

Huntingdon, UK.

+ 488 000 square
feat

+ =1,000 staff

Livermore, CA

= ~T0 staff

® CRES (8 facilities)
® RMS (20 facilities)
® Sales

@ Diets

® Corporate HQ
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Envigo’s Position in the Biopharma R&D Process ENVIGO

Investigational new New drug application and
drug application biologic license application

e e R ‘
‘\ Discovery \‘ ‘\ Non-clinical \\ Clinical Post Marketing
S \ I vivo and in Including Phase Upon marketing
egtagonang A ) viosudes '\ L Phase land approval
\ s \ \ conducted to \ Phase |l testing; additional safety
\ gynthegis ! % assess both on-target these trials and efficacy
e n \and off-target activity. \ determine safety data must be
! “screeningand ’ 4 Toxicology and , and efficacy in periodically
assays for j  pharmacology comparison to reported to
¥ therapeutic / studies evaluate / placebo or regulators
i efficacy 'y a drug for safety  / standard of
' priortouse in care
;I / ',! humans /
! 'y /
________ 4 SRS
J - 1
! ++++ |
I ENVIGO !
R e R

+  Wide array of products and services enable customers to reduce costs, increase speed and enhance preductivity and
effectiveness in drug discovery and developrment

+  Through the acquisition of Harlan, Envigo expanded into the RMS business and broadened its support for the
hiopharmaceutical, crop protection and chemical industries, as well as universities, government, and other research
organizations

+++ .
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Envigo’s Business Evolution ENVIGO

60+ years of experience as a CRS provider and 150 years of combined industry experience
between predecessor companies

2009 2012 2014 2015 2016 2017

1951: Predecessor of 2009: LSR is
Life Sciences taken private
Research, Inc. (LSR) and delisted
. is founded from the NYSE
LSRR peesen® ®
2014: Parent
Holding
Company
acquires Harlan
Laboratories
Holdings Carp.
P ++++
@ a4 & 000000 |
‘ENV'GD 2012 Current ENVIGO
borrower is
incorporated for
purpose of 2015: The
senior secured company
notes offering rebrands under
1931: Harlan il 2008: Harlan F'r:ier::gtf ome
Industries is Inlutrins Late rettcariie
founded i unified under
[Sprague Dawley one brand

and Teklad)
hEl'lﬂl"l el e e, i EEmerey ) B
2005: Genstar
purchases
contralling
interest in
Harlan
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Attractive CRO Sector Fundamentals ENVIGO

Outsourced Non-Clinical CRO Market ($B)

Nen-clinical CRO market projected by industry analysts to M..{ﬁ
increase at a ~10% CAGR over next 4 years 6 1gh-"20P

+ Evidence of sustained sector upturn:

- T0%
- B3%
- B0%
- 55%
- 50%
45%
40%

§5.6

55.3

+ Large biopharma continues to rationalize capacity and
increase level of outsourced non-clinical activity 54

+  Volume levels in the non-clinical CRO sector have increased

over the past two years driven by robust levels of biotech =2 i
funding and increased outseurcing from large biopharma J :::
&0 y —— L 20%
+ Other relevant trends: A 7E HEp REL 209
" Ohli_.‘ three indus’m,i players with gmbm seale: Eh'u'igﬁ, s Dutsourced Mon-clinical Developmeant =" Cutsourced to CROs

Labcorp / Covance and Charles River Labs

Compounds in Pipeline by Phase
+ Large biopharma companies are consolidating their vendors
which is putting an emphasis on non-clinical CROs with @51-
geographic reach and comprehensive service offerings Ma-.
6051

5434
5108,

MNen-clinical testing increasingly complex, so drug developers
need access fo highly specialized capabilities

+ Large biopharma continues to look towards biotech (either
via partnership investing or M&A) to drive their innovation
engines

+ Public equity markets contribute only a small portion of

funding for non-clinical R&D (~5% of tofal external e
souUrces) Freclinical Phase | Fhase I Phase il

m2013 mI014 = 2013 w2016




Contract Research Services (CRS) Overview

+++
ENVIGO

Diversified range of research-to-registration product development support services

+ Offerings

4+

60+ years of experience from an industry founder

& research facilties across Morth America, Europe, and Middle East with
=300 animal rooms in total

Cell and animal-based safety testing of new medicines, industrial chemicals,
and crop protection products

Regulatory and scientific consultancy to optimize development programs
and product registration strategies

Strong operational focus in safety assessment, analytical chemistries and
environmental sciences

Standalone safety testing services, integrated pregram packages, and full
range program management services

+ Strengths

Global presence with the full-service capabilities necessary to win preferred
provider contracts with large multinational customers

One of only three global companies that can perferm end-to-end non-clinical
testing from early development to product registration, for biologics and

small molecules

Leader in a variety of higher value, specialty toxicology services (inhalation,
biologics, reproductive, etc.)

Multiple preferred partnership arrangements with large biopharma and
multinational crop protection and chemical companies

+++

2016 CRS Orders

by Service Line

2016 CRS Orders
by Customer T1.=."J

cu B

Bafety
dyeysmend
5%

Estimated Market Share

Chases Rver
g
‘ =

Oithar

G
Envigs
L2

CRS Revenue and PF Adj. EBITDA ($mm)2
‘16 - "18E CC Revenue CAGR™: 8%

5320 45%
247 5248 il
210
8%
216D
o 25%
S - 15%
20164 201 TE 201BE
— FAVERLIE = EBITDA mmes EBIT DA Margin
14
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Research Models & Services (RMS) Overview ENVIGO

Diversified range of products and services to R&D-based life science companies as well as
academic and government institutions

2016 RMS Revenue 2016 RMS Revenue
+ Offerings by Customer Type b Pruduct Mix "

80+ years of experience from an industry founder

+ Research-quality animals, including standard and specialty small animal
strains

+  Industry-leading standard and custom Teklad diets for laboratory animals,
plus bedding and enrichment products

Value-added services, including custom animal breeding, surgical services,
colony housing, and genetic and health monitoring

Estlmated Market Share

! fL-Dt‘

Biologic products including tissue, serum and antibodies T
Taonns

20 operating facilities in North America, Europe, Middle East, and Asia e
Tha Jack: c1
L :t-:r oy

armh
_..‘ '_‘i

<+ Strengths
+ High product stickiness — customers focus on avoiding variability in their

data
@ RMS Revenue and PF Adj. EBITDA ($mm)¥

Leading provider of fixed formula diets and PhD nutritionists for custom diet

h 16 = “1BE CC Revenue CAGRYE (1%

preparation 5240 ) e

H163 160 161 0%

+ Strong specialty oncology peortfolie, including 2015 launch of world's first il i
nude severe combined immunodeficiency mouse and 2017 launch of %30

radiation-resistant immunodeficient mouse s

0%
20164 2017E 201BE

— RNUR s ER(TOA s EEITDA Margin




Diverse and Strong Customer Base with High At
Retention and Recurring Revenue ENVIGO

Diverse, blue-chip customer base in both CRS and RMS, with limited concentration at the
segment or Group level
Envigo's largest customer represented <6% of revenue in the past 2 years

CRS Top Customers! RMS Top Customers(!

% Order Intake % Order Intake

e 2016 Years with WRMS Customer Segment 2015 2016 ‘Years with

CRS Customer A Top 20 Pharma 9% 8% =30 RMS Customer A CRO 3% 3% =30
CRS Customer B Top 20 Pharma 3% 4% >20 RMS Customer B Top 20 Pharma 2% 3% >30
CRS Customer C  Mid Cap Crop - 4% =20 RMS Customer C  Top 20 Pharma 1% 2% =30
CRS CustomerD  Top & Crop 2% 2% =15 RMS Customer D Top 20 Pharma 1% 1% >30
CRS Customer E ~ Mid Cap Pharma 2% 3% =5 RMS CustomerE ~ CRO 1% 1% =20
CRS Customer F Mid Cap Crop . 2% =15 RMS Customer F Top 20 Pharma 1% 1% =20
CRS Customer G Top 20 Pharma 3% 2% >20 RMS Customer G Top 20 Pharma 1% 1% >20
CRS Customer H  Biotech 1% 2% <3 RMS CustomerH CRO " 1% <3

CRS Customaer | Mid Cap Pharma - 2% <5 RMS Customer|  Academic 1% 1% =20
CRS Customer J Mid Cap Pharma " 2% =10 RMS CustomerJ  Government 1% 1% =20

Top 5 customers represent less than 13% of orders

Preferred Partnerships

Description Aggregate Orders(®

+ Sole global preferred provider of nenclinical development ~365m
+ One of two global preferred providers of nonclinical development ~335m
+ Sole provider of respiratory specialty toxicology senvices ~530m
+  One of three global preferred providers of nonclinical development ~525m
-

Global preferred provider in CRS or RMS (29 relationships) ~5170m

+++

-
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++++
Strong Revenue Visibility ENVIGO

Envigo typically has forward 12 month revenue visibility of =60%

CRS Constant Currency Gross Orders ($mm)™" Historical Quarterly RMS Revenue ($mm)'@

\

267 256 264

-S» s
2015 2018 LTM Sep 17 q?- r|9 -ﬁh q?-‘ =
"50' 'Dp' '59‘ A A
CRS RMS
+ Envigo has 7-8 months of future CRS revenue in current 4+ Research models and diets is a highly stable consumable
backlog business
+ Backlog typically translates to revenue within 9 months + Very high customer retention as customers preferto use a

+ Studies range in duration from weeks to months; very few consistent animal model in experiments to minimize variability

studies longer than 1 year duration + Despite seasonality, revenue is quite consistent over historical

+ Studies in backlog are either on-going or generally periods due to stable end markets and customer stickiness

projected to start within next 8 months

+ Proposal/bid volume has been strong due to improved macro
naon-clinical environment, strengthening biotech demand and
REACH chemical work

+++ i - -



+4+++
Distinct Competitive Position ENVIGO

+ Established global footprint including owned facilities totaling ~1.8mm square feet; estimated replacement value >$200mmi!
+ WUnwavering adherence to strict standards set by regulatory (e.g. EPA, FDA, USDA) and accreditation (e.g. AAALAC) bodies
+ Equipment must be validated according to strict guidelines

+ Highly educated and experienced workforce including 70+ PhD scientists, 40+ surgeons and 25+ pathologists

+ All operations employees given in-depth training on animal welfare and regulatery compliance

Strong reputation with regulators Strong customer loyalty

N . N + 80+ years of experience in RMS
+ Maintained a reputation for quality for 60+ years . B

+ 16 of Envige’s top 20 customers have been repeat
+ Produces thousands of study reports used in regulatory customers for 15+ years
filings each year, garnering a level of trust ameng

+ Reduces experimental variability for customers b
regulators that is critical to clients P 4 Y

supplying genetically consistent animal models time after

. time, which deters customers from product switching and
Massive background data assets ensures repeat business

+ With approximately 1,000 animal studies per year, Envigo Highly specialized infrastructure

has collected a comprehensive set of background data + Specialized biosecurity procedures and equipment which
that is needed for interpretation of biologic findings protect animals against disease

+ Specialized assays, instruments, computer systems,
process monitoring and control systems




Experienced Management Team

+++-+

ENVIGO

Dr. Adrian Hardy
CEO

Patricia Henahan
CFO

Mike Caulfield

President, North
America and RMS

Lizanne Muller

President, EMEA
and CRS

Craig Boyd

Chief Commercial
Officer

+ +

+ 4+ + -

+ + +

15 years with Envigo and 2 years at Novartis

Appeointed Envige CEQ in July 2016 after two years leading Harlan integration as COQ, and 8 years as
global head of sales and marketing

PhD in Melecular and Developmental Bielegy frem University College, Londen

Joined Envigo in mid-2018; previously 10 years as divisional CFO for AstraZeneca and Hospira
10 years as US Army officer

Lean Six Sigma Black Belt

BS in Biclegy from University of Notre Dame and MEA from Wharton

16 years with Envigo, most of which spent as General Manager of the Princeton CRS site
Responsible for all Morth America operations, CRS and RMS

Previously worked at Bristol Myers Squibb and Pharmaco in regulatory compliance and quality
assurance

BS in Biclogy from Rutgers University

Joined Envige in mid-2017; previously 17 years with the Dishman Group with senior operational,
compliance, commercial and finance roles; significant acquisition experience

Responsible for all ROW operations, CRS and RMS

Rand Afrikaans University, South Africa

Joined Envige in August 2017; previcusly 20 years in sales and marketing, including leadership roles
with Nowvartis, Mylan, Hospira and Mayne Pharma

Responsible for global sales and marketing for all Envigo products and services
BA from University of Wollongoeng and MBA from Deakin University, Australia




Attractive Organic Growth & Margin
Expansion Opportunity

+++
ENVIGO

Significant and multi-layered growth initiatives

Land and
expand new
biopharma
Focus on accourts Broaden
RMS footprint relaticnships
and logistics within biotech

Changes to
sales organization
drive operating
leverage

Consolidate Build on
back office Scientific
functions located expertise in
at divisional biologics and
level inhalation
Implement
identified
operational cost
savings
initiatives

Roll out sales
organization




Benchmarking to Charles River Validates Identified ++++
Margin Expansion Opportunities ENVIGO

LTM 4+ Actions on RME footprint and logistics efficiencies will

9/30/2017 drive margin expansion
RMS . . L
Gross + To be aided by moderate growth via expansion in

Margin service offering and favorable mix shift

21%

<+ Identified opportunities to drive operating leverage (e.qg.
consolidation of back office functions located at
divisional level)

+ Focused on additional productivity initiatives (e.g. FTE
reductions in finance and HR)

LTM
9/30/2017
SGEA?

(% of
Revenue)

24%

LTM
9/30/2017
PF Adjusted
EBITDA
Margin'3

+ Focus on margin enhancement opportunities positions
Envigo to close gap with Charles River

++++ = 9
W envico W cheresiiver®




Scalable M&A Platform

+++
ENVIGO

Demonstrated ability to execute acquisition growth strategy to accelerate EBITDA growth

Key Points Potential Targets

+ Bcale players are driving consolidation

+ Significant opportunity to accelerate growth through
acquisitions

+ Potential to unlock scale and scope efficiencies
+ Ability to expand geographic reach and offerings

+ Clear vision and line of sight into potential near-term
acquisition candidates

Envigo Acquisition Criteria

+ Achievability of cost and market synergies
+ Increased geographic reach and penetration

+ Enhanced product offering, technical expertise and value-
added services

+ Cash flow accretive in the short-term

Mid-Sized non-clinical CROs

Specialized RMS providers

Bioanalytical service providers




+++

Historical and Projected Revenue ENVIGO
‘CC growth ratel? ‘CC growth ratel?
o ) O O© O L 1% J O O O

271
253 247 248

N A

RMS Revenue(!! ($mm)

‘CC growth rateld

D @D D D

169 163 160 161

R
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Historical and Projected Pro Forma Adjusted EBITDA £NVIGO

Consolidated PF Adjusted EBITDA!" {$mm) CRS PF Adjusted EBITDA ($mm)

PF Adusted EBITDA Margin g;:;ltl:@EEzgoi PF Adjusted EBITDA Margin g:‘__:r‘:llﬁ E‘lﬁ
D D® OO © © D D DD D DD
85

-----------------------------------

| Increased by 14%
| onaconstant

| currency basis

| Wear-cwer-year in
| the @ menths

| ending September
I 2017

a7 T2 74

R A

RMS PF Adjusted EBITDA® ($rmm)

"15 - 19E CC
PF Adjusted EBITDA Margin CAGRM: 134,

D O D

D @

S R N A

+++



++++
Long Term Financial Goals ENVIGO

Organic net revenue growth: mid-single digits

Organic adjusted EBITDA growth: low double digit

Adjusted EBITDA margins: low to mid 20% area
with potential upside from synergistic M&A




++++
Peer Financial Benchmarking ENVIGO

Early stage
CROs

| Late stage CROs |
21%

Revenue
Growth
("18E)

=HIOVIA MEDPACE

=IQVIAN

Adij.
EBITDA
Margin
(17E)

FFIQVIA : MEDRRCE
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Peer Valuation Benchmarking ENVIGO

Early stage

CROs Late stage CROs

Median: 14.0x

EV / Adj.
EBITDA
("18E)

ENGaEY chanégiver SIOVIA  OGOQ *




++++
Investment Highlights ENVIGO

Full Service, Mission Critical, Non-Clinical Capabilities with
Global Reach

Leading Market Position in an Industry with Strong Fundamentals

Diverse Customer Base with High Retention and
Recurring Revenue / Strong Revenue Visibility

Distinct Competitive Position

Y |
ENVIGO |

L e I

Track Record of Implementing Operational Improvements,
Enhancing Service Quality and Improving Profitability

= Attractive Organic Growth Strategy
- Scalable M&A Platform

. Experienced Management Team

S




+++
ENVIGO




+4+++
Leading Market Position with Strong Fundamentals  £NVIGO

Non-Clinical Testing Segment

Non-clinical CRO industry growth estimated to be 9-10% per annum over the next four years, with expected outsourced non-clinical
development spend to be $5.8bn by 2020

Increasing Demand From Large to Aroninc Blolodic s Plaline Crop and Chemical Markets have
Mid-tier Biopharma Clients 9 9 P Different Drivers and Cycles

+ Increasing penetration in non-clinical + Requires increasingly complex testing + Strict regulations drive chemical testing
outsourcing market demand
+ Tailored medicine means more targets
+ Rise in demand resulting from for discovery and safety work + |nnovative crop protection agents
increased study complexity needed to meet global food production

requirements
+ Third largest non-clinical CRO and market leader in crop protection / chemical
+ Second largest provider of research models

+  One of only three companies that can perform end-to-end non-clinical testing globally from early development to product registration, for
biologics and small molecules

+ Leader in a variety of higher-value, specialty toxicology services {inhalation, biclegics, reproductive, etc.)
+ Sustainable momentum in a recession-resistant industry not driven by consurner spending

+ Leading provider of fixed formula diets and PhD nutritionists for custom diet preparation

+++ | 5



+4+++
Market Growth Drivers For Envigo Are Strong ENVIGO

Robust growth in early stage product development
Increased outsourcing of safety studies as large biopharma looks to reduce fixed costs
Consolidation of large biopharma vendor lists favors the big three CROs

Strong growth in small biopharma R&D translates directly inte CRO growth as they have little
or ne internal capability to do non-clinical research

+ + + +

Biopharmaceutical

Diverse and robust biotech funding environment for nen-clinical research

+

+ Increasingly stringent regulatory scrutiny continues to drive regulations
that increase the amount of safety testing required

Chemical & Crop Protection ) ) ] ,
+ Crop protection demand driven by the engeing need to increase the

efficiency of food production to feed growing global populations

+  MIH initiatives to increase funds to research and

. I 1st i
Government & Academia development, such as 21% Century Cures bill

+ EU and UK funding for research remains high




Diverse and Strong Customer Base with High 444
Retention and Recurring Revenue ENVIGO

CRS Customer Stickiness(

Gross orders 2015 Gross orders 2016

12% 16%
. BE% .84%

u Existing Custormers  ® New Customers ® Existing Customers B New Customers

RMS Customer Stickiness

Proportion of customers that placed orders in last 2 of 3 Proportion of 2016 customers that placed orders in 2015 (in
years value)

5% e
.5% .W'Ji

wPlaced wNot Placed ERepeat  Whon Repeat




Margin Enhancement Achievements and
Opportunity

+++

ENVIGO

e

$15mm+
revenue
growth

©

$10mm+ cost
reduction

e

$5mm cost
reduction

Margin Enhancement Opportunities Achievements Update

Commercial Revenue Opportunity

+ Process driven savings by reducing
waste, process improvement and service
conseolidation

+ Bhared administrative resources

$3mm change order process
+ Change order process improvement improvement underway
 Mew sales organization to optimize Commercial team recently
targeting, reach and frequency rearganized
s actoned rouah

centralization of services and labor
reductions in operations

EU and NA transport project
undenway — expected to generate
$2-3mm annual savings

G&A Cost Savings

+ Finance, HR, IT — centralization and
process improvement

+ Increased controls over consultancy spend

$2mm labor reductions in Finance,
HR, Procurement, IT and Corporat&

$3mm moere anticipated to action
over 30 months

Timing for Full
Achievement

[EX]1
[12)fsz]

24 months

()l

30 months

il

30 months




++++
Q3 2017 Financial Performance Update ENVIGO

Adjusted Revenue {($mm)!1

+ Q317 adjusted revenues of $104mm, increased by 2.7% year
over year (1.7% on a constant currency basis), as growth in

CRS was offset by RMS volume decline ;—j}ﬂ____é

$101 5104

+ Q317 CRS adjusted revenue increased 6.5% on a
constant currency basis primarily due to strength of orders
in H1"17

+ Q317 RMS revenue declined 5.4% on a constant currency
basis primarily due to sales force disruption in the gquarter

Q3 2016 Q3 2017
+ Q317 PF Adj. EBITDA of $18mm, increased 36% year over

year (36% on a constant currency basis); PF Adj. EBITDA :
rmargins improved from ~13% in Q3"16 to ~18% in Q317 PF Adjusted EBITDA ($mm)

driven by CRS revenue growth and productivity improvements

+ CRS generated ~80% of EBITDA in ©3'17 and wil be the 48% growth $18
i iver of future EBIT h /
314

Q3 2016 ' Q3 2017
EEBITDA =——=EBITDA margin




++++
Q3 2017 YTD CRS Order Performance Update ENVIGO

+ CRS business experiencing strong momentum in gross orders,
generating $201 million for @ months ended September 2017
{+4% constant currency growth year-on-year)

CC CRS Gross Orders ($mm)i!
J&L““H

32

+ Broad-based, diverse order intake across customer type 194
and therapeutic areas

+ YTD Sep 2017 net orders up 10% versus YTD Sep 2016 on a
constant currency basis

+ Cangcellations declined during the first nine months of 2017, YTD Sep 2016 YTD Sep 2017
at ~6% of gross orders versus ~11% of gross orders during
the same period in 2016

CC CRS Net Orders ($mm) ()

+ Strong order flow best indicator of future revenue growth,
providing visibility into forecasted revenues and 10% growth

demenstrating robust demand for Envige's services — $189

72

+ Robust pipeline for near-term RFP cpportunities supports
continued growth in net orders

YTD Sep 2016 YTD Sep 2017
mmmm Met Orders  =—==Cancellations (% of Gross Orders)




+++
Historical CRS Business Trends ENVIGO

CRS LTM Gross and Net Orders!!2 ($mm)

$300 -

274
23

265 264

256 257

]
tnd

$250 1 234 27 31
$200 -
$150 -

$100 -

£50

Q120154 Q2 2015A Q3 2015A Q42015A Q120164 Q220164 Q3 2016A Q4 2018A Q12017A Q2 20M17A Q3 2017A
mMet Orders mGross Orders

+ Gross orders have been steady over the last two years, despite the closure of one of the segment’s largest sites (Switzerland)
+ Cancellation rates increased in mid-2016 after a period of being below historical norms, but have returned to normal levels in TTM

+ Strong pipeline of new proposals / bids expectad to drive continued growth in near-term




+4+++
CRS Cancellations Summary ENVIGO

+ High cancellation rates and study delays in Q2/Q3 2016 significantly impacted CRS revenues and
EBITDA

+  Approximate $10mm and $5mm impact on revenue and EBITDA, respectively, attributable to above average
cancellations in Q2/Q3 2016

+ Historically, cancellations have averaged ~$5mm per quarter

+ Cancellations over the last four quarters have returned to normalized levels

Cancellations ($mm)

0.0 - . ; : ; ; ; ; ; ,

- I —
(2.0) 1 (1.4) (1.5) (09)
(40) (24

43
st 5 53

60) { (52)
(8.0) 4
(10.0)
(12.0) 4
(14.0) -

(6.6)
(8.2)

(12.1)
Qi15 Q215 @315 Q415 Q116 Q216 Q316 Q416 Q117 Q217 Q317




+4+++
Chemical & Crop Protection Sector Dynamics ENVIGO

Chemical Industry Regulations and New Products Drive
Post-REACH Business Total Chemical Testing Spend ($b)

+  World regulaters are increasingly looking to ensure the safety | REACH
of chemicals for both humans and the environment, and §1.2 e deadline
increasing regulations drive increased volumes for CROs g0 L :
+ Largest current example is the European REACH 508 ~50.78
legislation 1 ~50.68
506 I ~S0.58
|
+  Other countries are expected to follow suit, creating future TR |
growth :
$0.2 |
+ Approximately 75% of chemical spend is estimated to be 50.0 T : T
outsourced to CROs due to the complexity of regulatory 20164 2017E 20139 e 20:z0P 2021P
requiremeants wCatch-up REACH testing  m Mon catch-up REACH testing  mOther chermical testing

Global Crop Protection Industry Growth Expected : .
+ Demand for CRO services driven both by development of new Outsourced Crop Protection Testing Spend ($b)

active ingredients and regulations requiring re-testing of older
products on the market

+ New actives ingredient programs driven by increasing demand 3109 ~¥0.58
for higher crop yields and better pest control $0.8 1
+  Newly registered compounds in Europe require re-testing S0.6 -
every 10 years to ensure compliance to modern safety ~50.48
standards §04 1
+  May extend to older registered products (similar to $02 ¢

REACH) in the future $0.0

2015 Total Crop Protection Testing Spend 2015 Cutsourced Crop Protection Testing
Spend




Research Models Market

+++
ENVIGO

+

R&D activities in the academic sector and biopharmaceutical
industry drive need for animal models, especially mice models

Approximately 77% of the animal testing market consists of rats and
mice as they best mimic human disease and are smaller and less
expensive than higher mammals

+ Envigo is a well-established provider of traditional mouse and
rat strains

+ Strongest growth exhibited in Envige's core services such as
surgery, contract breading, cryopreservation, and rederivation

As niche studies and complex research become more
commonplace, biopharmaceutical companies expected to purchase
more research models and leverage the efficiency and scale of
CROs

+  Secular shift towards higher-margin specialty models and
disease-specific models driving market growth

Experts expect the percentage of animals purchased by
biopharma to increase to ~95+% in the next 5 years

Financial support in the form of private investment, grants, and
government sponsored funding remains strong

RMS Market Growth ($b)

52.4 -

~i%
1A - '21F CAGRZ
16A e 5208 ~521B

~51.8B ~51.58

20164 2017E 2018P 2M2P 2020P 2021P

= Sendces  mAnimal Models

Global Animal Usage for Experimental Purposes

(millions of animals)

80
70
60

~33M

205
= Mice = Rats mFish mCther




++++
Capital Expenditures ENVIGO

Smm 2015A 2016A 2017E 2018E
Maintenance and Regulatory $10.0 $15.2 $10.0 $12.0
Profit Growth 6.1 4.3 5.0 10.0
Capex $16.1 $19.5 $15.0 $22.0
% of Revenue 3.8% 4.7% 3.7% 5.1%
Adj. EBITDA -Capex $43.3 $46.5 $56.6 $65.3
% Conversion 72.9% 70.5% 79.0% 74.8%

Recent Capital Investments

+ Invested ~31mm to upgrade Barcelona CRS facility (HVAC, cage washers, other improvements) and achieve AAALAC
accreditation

+ Invested ~32mm in next generation digital telemetry equipment at Huntingdon, Princeton and Barcelona CRS facilities to provide

continuous monitering of key cardiovascular safety measures, supporting client and regulatory demand for better insight into
potential test agent cardiac toxicity

Invested ~32mm to implement HR and finance systems needed to support increased scale of business and enable back office
efficiency as business grows

Invested ~34mm to renovate Horst barriers; scope included replacement autoclaves and caging, among other facility
imprevements

+++
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Non-GAAP Reconciliation — Pro Forma Adj. EBITDA £NVIGO

LTRM

{$mm) 20154 Q116 Qz 16 Q316 Q416 20164 Q117 Qaz 147 Q317 302047 2017E 201BE
Revenue $428 08 110 $103 §84 iS5 10 §98 $104 §308 o3 $432

Rervenue from discontinued Swiss operations 9 1] )l 4] a 1] a o 1] 0

Revenua from divested ILS operations () {1 (2) 2} (] (5 ] o 0 (o)
Adjusted Revenus 22 107 $108 11 §84 =10 §101 §99 104 §308 o8 432
Consoclidated net incomed(loss) (568) 158} (50) (520) (511} ($40) 52 L 152} ($10)

Interes expenss, nel 45 12 12 12 12 47 1" 12 12 47

Taxation 2 2 o8 2 i (4} 4 o 1 1

Depreciation and amodization 29 :] ] ] ] 3 & a ] 22
Adjustments - “above the line™

GAAP pension expense < 1 1 1 1] 3 1 1 1 3

Stack compensation (creditfexpense 9 [L}] (3 1 (1 (5 =] (m L] (4]

Mon-recurring items and restructuring charges o 18 2 (3 L) 2 7 1 1 2 8

Sponsor managemant fees and expenses 2 1 1 1 1 3 1 1 1 2

EBITDA losses from discontinued Swiss operations 1" 1 1 Q [L}] 1 Q 1] Q (1
Adjustmeants - “below the line"

Laoss in extinguishmeant of debt o 4] o 4] 3 3 4] 1] a 3

Foreign exchange (gain)loss 12 1 7 3 a 3| {2) (7 {3 2)

Soodwll impairmeant (ass o a o lu] 1 1 a a 1] 1

Less (gain) on disposition of assels 1] 0 ] 1] 1 1 0 1] 4] 1
Adjusted EBIT D& $58 518 $10 $13 $16 5654 520 514 518 sa7 570 SEE

EBIT DA losses from dhvested ILS operations ] a ] o [0y 1 1] ] a o)

Met pro forma public company benefitfexpense) 2 Q ] 1] 1] 2 ] a o] 2 2 2
Pro Forma Adjustad EEITDA 559 17 520 514 $16 366 20 §14 518 568 72 SET




+++

Non-GAAP Reconciliation — Adjusted Net Income ENVIGO

($mm) 2015A Q116 Q216 Q3 16 Q4 16 2016A Q117 Q217 Q37
Met (loss)iincome as reported [S68) (58) ($0) {520) [511) (540) 52 §1 152)
Lossflincome) from Swiss discontinued operations 14 2 1 0 (2) 1 0 0 1]
Lossi{incame) fram divested business'" 1 1 o 0 @ 1 0 0 0
Stock based compensation expensel(cradit) 9 () (2 1 (1 (5) (3 O ]
Monitaring fees and expenses”™! 2 1 1 1 1 ] 1 1 1
Legacy private company expenses 3 1 1 1 1 3 1 1 1
Amortization™’ 9 2 2 2 2 & 2 2 2
Resfructucturing & non-recurring items’™’ 11 2 3 g 2 7 1 i 2
Loss on extinguishment of debt'™ 0 0 1] 0 3 3 0 0 o}
Goodwill impairment loss” 0 0 0 0 1 1 0 0 0
Faoreign exchange (gains)flossas’™’ 12 1 T 3 9 2 (2 7 3
(Gain)floss on sale of assets'®! 0 0 (1) 6 1) 3 0 0 o
Mon-GAAP tax adjustment benefit/(expense) (10) (1) (1) (3) (2) (6) 0 (1) {1)
Adjusted Net Income [817) (52) $5 (54) [$0) ($1) $1 ($2) 51)
Supplemental Information

Depreciation 521 54 54 54 54 315 53 54 24
GAAP interest expense 545 512 512 512 512 547 S11 512 512
GAAP pension expense 52 g1 1 51 30 83 81 51 3
: :r_ o g e de swpanset relaing o ance




++++
Revenue Bridge from 2016 to 2018 ENVIGO

(3mm)
2018 Performance in Pharma and Crop
Protection Will More than Offset the Impact
of REACH in the Chemical Sector (0

|

|

I

:

+  Phamma: ~11% growth i

+  Chemical: ~(11%) growth :

% +  Crop Protection: ~13% growth i

$10
135
s“n. - . .

432

20164, ILS/Swiss 2016 CC RMS Price  RMS Volume CRS 20M7P CC RMS Price  RMS Volume 2018P
Adjusted Revenue Revenie
Revenue
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Pro Forma Adjusted EBITDA Bridge from 2016 to 2018 ENVIGO

($mm)

54 28T
85 (55)
54 572 . .
56 (58)
. “‘
63 (52 o 52 564 .
B s ==

20164 Fx ILS/Swiss BF Public 2016CC RMSFPrice  RMS CRS  Producthity 2017P CC RMS Price  RMS CRS  Productivity  2018F
Company  Adjusted Wolume and Inflation EBITDA Volume and inflalion EBITDA
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CRS Revenue Predictability(" ENVIGO

(Smm)
174

163

H2 15 H1 16 . H2 16 H1 17 H2 17E
m Beginning backlog  mMet orders in previous half-year m Revenue
Conversion rate

Revenuel MNet orders 7% 94% 7% 112% 1%

Revenue / Beg. Backlog T4% 6% T8% 78% TE%

+++ "
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Achievable Normalized Growth Forecast £ENVIGO

+ Management estimates that negative revenue impact from above-average cancellations in Q2-Q3 2016 is $2mm in 2016 and
$8mmin 2017E

+ ©On a constant currency basis, this implies ~3% revenue growth for 2018 forecast vs. normalized 2017E

Revenue'! ($mm) PF Adj. EBITDA (Smm)

Excludes estimated above-average cancellations impact
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Historical Pro Forma Segment Detail ENVIGO

(s CE e T e T T ]

254 @116 Q298 Q346 G418 Q147 Q@247 Qi 4y 2154 Q196 Q216 Q348 Q416 o117 Q247 Q34T
CRS Revarus!! 5253 564 565 561 $57 559 558 $65 s227 560 561 560 559 561 559 564
CRS Operafing Income’” 855 516 519 513 517 519 512 $18 545 515 517 513 517 520 512 518
CRS Adjusted ERITDA! 567 518 520 515 518 518 514 520 557 516 518 515 519 520 514 520
RIS Reenue S 543 543 541 537 542 41 39 $187 543 542 4 530 543 542 px ]
RME Operating Incomss 514 g5 8 =) 3 LT ] 34 314 o= 6 55 3 87 8 34
RS EBITDA s 7 5 5 54 s 7 35 522 57 s7 56 =4 50 7 5
Corporabe PF Cperating Loss™ (543) (S6) 57 (310 (39) (8 (58) (39) {541) (38) (87 (310 (58 (58} 13%) 3%)
Corporate PF Adpsted EBITDA (530) (58} 54 (58) (57} (58 (57} (57 {528) () (8 158) (98) (58) (57) (87}
Erwigo Revenua™ S422 $107 5108 St So4 kAl Se S04 bx 0 5103 S103 5101 547 S04 5100 03
Ervigo PF Adjusted Cparating Income™ 528 513 515 7 511 518 ] 13 518 512 518 57 512 518 11} 513

Ervigo PF Adjusted EBITDAD 559 517 20 514 516 520 14 318 350 515 518 313 518 s21 315 518




