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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, December 22, 2017, January 21, 2018 and February 9, 2018, 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, LL.C, solely in its capacity as
Shareholder Representative (as defined in the Transaction Agreement).

The following is an Investor Presentation, dated February 2018, 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 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 January 16, 2018. 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 described herein;

(5) the impact of information technology, cybersecurity or data security breaches, including the data security breaches experienced by Envigo on
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January 13 and January 18, 2018; (6) the amount of any insurance recoveries, if any, associated with the data security breaches experienced by Envigo in
January 2018 (7) 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; (8) costs related to the proposed Business Combination; (9) changes in applicable laws or regulations; (10) the
possibility that Envigo may be adversely affected by other economic, business, and/or competitive factors; and (11) 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-GA AP 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-GA AP 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-GA AP measures may not be directly comparable to similarly titled
measures of other companies.
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Disclaimer ENVIGO

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 Holdings, L.P. and its affiliates [“Avista”). This
Presentation is for informational 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 instrumentsof Envigo Holdings, Inc. (“Envigo™) orany of Envigo’'s orthe Company’s affiliate securities (as suchterm 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 Actof 1933, as
amended, and applicable regulations in the Cayman Islands. Any reproduction of this Presentation, in whole 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 Pr tation and not already in the public domain and (i) to use this Presentation for the sole purpose of evaluating a business relationshipwith
the Company or iis affiliates.

Forward-L ooking Statements

This Presantation includes “forward looking stalements” within the meaning of the “safe harbor” provisions ofthe United States Private Securities Litigation Reform Act of 1985
Forward-looking statements may be dentified by the use of words such as “forecast,” “ntend,” “seek.” “target.” “anticipate ™ “believe,” “"expect” “estimate.” “plan,” "outiook,” and
“project” and other similar expressions that predict or indicate future events or trends or that are not statements of historical matters. Such forward lboking slatements include
estimated financial information. Such forward looking statements with respect to revenues, eamings, performance, strategies, prospects and other 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 uncerfainties, which could cause actual results or outcomes to differ materially from expectations expressed or impied by such forward looking statements.
These faclors include, but are not limited to: (1) the occurrénce ofany évent, change of othér circumstances that could give rise to the términation of the agreement governing
the business combination between the Company and Envigo (the “Transaction Agreement’) and the proposed business combination conlemplated therein; (2) the inabiity to
complete the transactions contemplated by the Transaction Agreement due to the failre to obiain approval ofthe steckholders of the Company or other conditions to closing in
the Transaction Agreement; (3) the ability to meet applicable Esting 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 resull of the announcement and consummation ofthe transactions contemplated by
the Transaction Agreement; (5)the impact of information technology, cybersecurity or data security breaches, including the dala security breaches experienced by Envigo on
January 13 and January 18 2018; (6) the amount of any insurance recoveries, if any, associaled with the dala security breaches experienced by Envigo in January 2018; (7) the
abiity to recognize the anticipated benefits of the propesed business combination, which may be affected by, among other things, compefition, the abilty ofthe combined
company to grow and manage growth profiably, maintain relationships with customers and suppliers and retain its management and key employees; (8) costs related to the
proposed business combination; (%) changes in applicable laws or regulations; (10) the possibdity that Envigo may be adversely affected by other economic, business andfor
competitive factors: and (11) other risks and uncertaintes indicated from time to time in the final prospecius ofthe Company, including those under “RSk Faclors™ 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 forward-
looking statements, which speak only as of the date made. The Company and Envigo undertake no commiément to update or revise the forward-looking statements, whetheras
a result of new information, future avents or otherwise. Anyone using the presentation does so at their own risk and no responsibiity is accepled for any losses which may result
from such use directly or indirectly. Recipients should carry out their own due diigence in connection with the assumptions containad herein. The forward-looking stalements in
this Presentation speak as of the date first written above. Athough AHPAC may from time to time voluntarily update is prior forward-looking statements, @ desclaims any
commiment io do so wheiheras a resul of new information, fulure events, changes in assumptions or otherwise except as required by securities laws.
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Use of Projections

The financial and operating projections contained herein represent certain estimates of Envigo as of the date hereof. Envigo's indepandent public accountants have not
examined, reviewed or compiled the projections and, accordingly, do not express an opinion or other form of assurance with respect thereto. Furthermore, none of the Company,
Envigo 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 Pregeniation contains financial forecasis with respect to Envigo's estimated EBMDA, Pro Forma Adusted EBMTDA and Pro Forma Adjusted EBMDA Margin for
Envigo's fiscal years 2017 and 2018, Neither the Company’s independent audiors, nor the independent public accountants of Envigo, audied, reviewed, compled, or performed
any procedures with respect to the projections for the purpose of their inclusion in this Presentation, and accordingly, neither of them expressed an opinion or provided any other
form of assurance with respect thereto forthe purpose ofthis Presentation. In this Presentation, certain of the above-mentioned estimated information has been repeated (in
edch case, with an indicalion thal the information is an estimaté and i Subject to the qualifications presenied herein), for purposes of providing comparisons with historical dala.
The assumptions and estimates underiying the prospeciive financial information are inherently uncertain and are subject to a wide varety of significant business, economic and
competiive risks and uncertainties, including but not imited fo those set-forth above under “Forward-Looking Statements” that could cause sctual results to differ materially from
those contained in the prospective financial nformation. Accordingly, there can be no assurance that the prospective resulls are indicative ofthe future performance ofthe
Company or Envigo or that actual results willnot differ materally from those presented materially from those contained in the prospective financial information. Inclusion ofthe
prospective financial information in this Preseéntation should not be regarded as a representation by any person that the resulls contained in the prospective financial information
are ingicate of future results or wil be achieved. These variations could materially affectthe abilty to make payments with respect to any of ts outstanding and/or future debt
service obligations

Industry and Market Data

Uniess otherwse noled, the forecasted industry and marke! data conlained in the assumplions forthe proj@ctions aré based upon Envigo management estimates and industry
and marke! pubbcations and surveys. The nformation from industry and market publcations has been oblained from sources believed to be relable. bul there can be no
assurance as to the accuracy or completeness ofthe included information. Envigo has not independently wverified any of the data from third-party sources, nor has Envigo
asceariained the underlying economic assumptions refed upon therein. While such information is believed fo be reliable for the purposes used herein, none of the Company,
Envigo, their respective affiiates, nor their respective directors, officers, employess, members, pariners, sharsholders or agents make any representation or warranty with
respect to the accuracy of such information.

Use of Hon-GAAP Financial Measures

This Presentation has not been prepared in accordance with, and does not contain all of the information that is reguired by, the rules and regulations of the SEC. EBMTDA, Pro
Forma Adjusted EBTDA, Adjusted Revenue, Adjusied Net lncome and the related pro forma information presented in this presentation are supplemental measures of our abdity
to service debt that are not required by, of présented in accordance wilh, generally acceptéd accounting principies in the United States ("GAAPT). EBITDA, Pro Forma Adjusted

EBMDA and Adusted Revenue are not measurements of our fmancial performance under GAAP and neither should be considered as an aernative to nel 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

Envigo beleves that these non-GAAP measures of financial results provide useful information to management and invesiors regarding cerfain 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.

ot
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Envigo beleves that the use of these non-GAAP financial measures provides an additional fool forinvestors to use in evaluating ongoing operating results and trends.
Management ofEnvigo does not consder these non-GAAP measures in isolation or as an alernative to financial measures determined in accordance with GAAP.

Other companies may calculate EBITDA, Pro Forma Adjusted EBMDA and Pro Forma Adjusled EBTDA Margin and other non-GAAP measures differently, and therefore
Envige's EBITDA, Pro Forma Adjusted EBTDA and Pro Forma Adjusted EBTDA Margin and other non-GAAP measures may not be directly comparable to simiarly tiled
measures of other compankes. A reconciliaion of Non-GAAP measures used in this presentation to the most closely comparable GAAP measure i set forth in the Appendix.

In this presentation, we discuss non-G2AP adjusted EBMTDA and pro forma adjusted EBITDA as forward-looking non-GAAP measures as defined by Regulation G, with respect
to our 2017 year end and 2018 performance. Mot all ofthe information necessary fora guantitative reconciliation ofthese non-GAAP financial measure to the most directly
comparable GALP financial measure is avaiable without unreasonable efforis at this time. The probable significance of providing these measure is that the GA&F measure could
be materialy different.

Additional Information

In connéction withthe proposed businéss combination between Envigo and the Company, the Company fied with the SEC a prelimnary and definitive proxy statement and wil
file and mail when available a defintive proxy statement and other relevant documentation iotheé Company's stockholders. This Presentation does not contain all the information
that should be considered concerning the propesed business combination. R is not intended 1o form the basis of any invesiment 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 defintive proocy statement in connaction with
the Company’s solication of proxies forthe special meeting to be held to approve the transactions conlemplated by the proposed business combination because these materials
will contain important information about Envige, the Company and the propesed transactions. The definitive prosy stalement will be mailed to the Company's stockholders asofa
record date to be establshed forvoling 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 i i avadable, without charge, althe SEC's websie at hitpoVsec.gov or by directing a reguest to: Avista Healthcare Public Acquistion Corp., 65
East 55th Street, 18th Floor, New York, NY 10022

This Presentation shall not constitute a solickation ofa proxy, consent or authorization with respect to any securities or in respect ofthe proposed business combination
Participation and Solicitation

The Company and ts directors, executive officers and other members of @s management and employees may be deemed to be parbcipants in the solicRation of proxies from the
Company's slockholdérs in connection with the proposed business combination. Stockholdérs are urged to caréfully read the definiive proxy stalement régarding the proposed
busingss combination when it becomes avalable, because it will contan important information. nformation regarding the persons Wwho may, under the rules of the SEC, be
deemed participants in the solichation ofthe Company’s stockholders in connection with the proposed business combination will be s&t forth in the definitive proscy statement
when it is filed with the SEC. information about the Company’s eéxecutive officers and directors also will be set forth in the definitive proxy statement refating to the proposed
business combination when it becomes avaiable

With respect lo nonpublic information, we must also caution you that federal securities laws prohiblt the purchase or gale of securties based on such information, Moreover, you
will be made insiders and as such will be restricted from buying and selling securities based on nen-public information, and must hold such information in confidence. If any of
you do not wighto be s0 restricted, you should not attend these presentations or accept the materials prepared in connection therewith

Certain statements contained herein relate tothe Company or certain ofits affiiates. An investment in the Company is not an investment in Avista or any such fund.

b
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Transaction Overview ENVIGO

Transaction
Highlights!?)

Premier
Sponsorship
and Alignment
of Interests

Management
and Board

Avista Healthcare Public Acquisition Corp. (AHPAC™) and Envigo International Holdings, Inc. ("Envigo™), a
leading early stage contract research organization ("CRO") providing 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 definitve merger
agreement (the “Transaction")

+  Pro forma enterprise value of $810mm represents 9.8x CY18P Pro Forma Adjusted EBITDAR!

Envigo will issue a new $300mm Term Loan B maturing 2024, the proceeds of which, together with the
Transaction proceeds, will be used to repay Envigo's existing debt (the “Refinancing”)

+  Proforma net leverage of 4.1x CY17E Pro Forma Adjusted EBITDA
+  Emago will also issue a 5-year $50mm revolving credit facility (expected to be unfunded at closing)
Expected Transaction closein Q1'18

AHPAC management has extensive healthcare investing experience and successful track record taking
companies public

50% of founder shares allocated to Envigo shareholders

Existing Envigo shareholders rolling over a significant majority of proceeds into equity of publicly-traded
company

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

T 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 Envigo board members

Adrian Hardy, curmrent President & Chief Executive Officer, to continue and serve on the Board of Directors
Existing Envigo management to continue to operate the business
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(3mm excepl per share amounts)

lllustrative Pro Forma Valuation

Totd basic common shares outdanding 530 (basic shares inmillions)
Cost per shae £10.00 Ownership Shares % Own.
Al issuance equity vale 5530 AHPAC pubiic equity 310 58.5%
Plus pro forma net debt 280 AHPAC founders 30 57%
At issuance enterprise value $810 Emigo sharehoider equity 19.0 35.8%
o Total 53.0 100.0%
Metnc 'Y
% 12/31/18P PF Adj. Revene 426 1.9
x 12/31/18P PF Adj EBITDA £33 9.8x

lllustrative Sources and Uses

Sources £ Amount Uses % Amount
AHPAC Tnst Accourt £312 Equity Issued to Seling Equityhoiders'™’ $190
Seding Equityhoiders Rollover Equity 151 Cashto Seling Equityhoiders ]
Founder Shares 69 Founder Shares Retaned 30
New Term Loan (N et of Cash on Balance Sheet) 280 Paydown of Debt and Accrued Interest Net of Cash™ 433
Estimated Cash Trarsaction Fees & Experses 60

Total Sources 812 Total Uses 812




Recent Avista-Affiliated Healthcare IPOs ENVIGO
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+ 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

Public Market Expertise

+ Lsadingglobsl Contract Ressarch Onganizstion. or CRO, focused on Phass | 1o Exscuted $150mmIPO (Mov. 2014), fivefollow-on offenings and thresstock buybacs
Phase ' clinical development and commercial services for the biopharmaceutical and 4 £omolated threecash scquisitions while privaie, incuding the approdmately
H nt : madionldevios Incusiries ~$222mmall-cash acquisition/ take private of Kendle Intemnational (2011) (NASDAG
E s ENDL)
esearc + Re-priced term loan twice prior to the IPO, lowering the irterest rate by 275 bps and
removing all financial maintenance covenans
+ Supplier of medical imaging products for nuclesr and ultasound candioessoulan + Executed 374mmIPO [Jun. 2015 and five follow-on offerings
L~ Lantheus
disgnasticimaging procedures +  Negotisted SS0mmrevoler and SI85mmerm lean pest-IFO

+ Spincut from Brisol-Myas Squikb
VWRE f + Leadingglobal distributor of equipment and consumable supplies o the laboratory sector +  Executed 581 Tmm PO [Oct. 2014) and five follow-on offerings
W [nabie fwne +  Minodity investment alongside Madison Dearbom Partners + Completed eleven bok-on acguisitions post-IPO

+ Leadingspeciaky pharmaceutical company focused ondeveloping manufaciwingand  + Executed 31.1bn IPC (Sep. 2008

m marketing branded presoiption phamaceutical products, with & conoeniration in 4+ Acquired Procior & Gamble's global pharmscetical busineas for 32 1ba (100% debt
women's healthaane and dermalalogy financed)

+ Led leveraged buyout consariumin the go-private transaction

+ Global medical products snd technologies company, with leading market positionsin + Executed 31.8bn IPO (Oct. 2016) and two secondary offerings
wound therapeutics, estomy care, continence and oritical care, andinfsliondevices wsed L yosakle soquisitions include Unomedical, a leading Eurcpean manufacthurer of single
® ConvaTec in the treatment of disbetes and other conditiors . = = =

use medical devices and infusion sets, and $321mm acquisition of 180 Medical 8
+ Carve-sut from Bristal Myer Squibb, joint acqusition with Nordic Captisl lesder in the home debeny of cathemsrs and urologic medcal supplies in the U.S.

+ Speciaky pharmaceutical compeny fooused on the developmentand commaerciglization + Executed $128mmIPQ [Od, 2017)
OptfﬂOSE’ of products for patiens reated by ear, nose and theoat (ENT) and allergy specialsts + Complated mulipls financings whils private, incuding ~337mmof Series D preferred
==+ Cumentlesd product cancidate XHANCE (fluticasone proponaie) nasal spray, is stock 1o fund product development
approved for the reatmentof nasal polyps in patients 18 yean of age and clder and is in
development for the ireatment of chronicsinusits
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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

Distinct Competitive Position

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

- Attractive Organic Growth Strategy
- 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

2016 Revenue by 2016 Revenue by
Segment Geograph
+ Contract Research Services ("CRS") provides ressarch-to-registration

product development support servicesto the biopharmaceutical, crop ROW
protection, and chemical industries Europe 3%
Safety testing Is required by law in all developed countries and must 12%
be performed in animals befere humans

Envigo Overview

CRS provides a comprehensive suite of mission-critical services such UK
as safety assessment (e.g. toxicology studies), anatytical chemistries RMS 47T%
and envirgnmental risk assessment 30%

+ Increasing preference for outsourcing to “variabiize” ficed costs of
biopharma RSD and to access specialized capabiies
+ Research Models & Services ("RMS") provides research-gualty animals,
standard and custom diets (Teklad branded products), and associaled
services
Resesarch model market is critical fo research and development, and
no substitutes to research models exist

Key Statistics Consolidated Revenue and PF Adj. EBITDA ($mm)!1
o=

Marth
America
39%

Top-3 non-clinical CRQ globally (6% market share) 16 - “18E CC Revenue CAGR: 2%

Second largest RMS provider globally by revenue, with approximate L 5412 5478 BEs

marketshare of 15% 5407

5400 5%

+ 28 operatingfacilities across N. America, Europe, Asia andthe Migdle

East $200 4 2o

Senving over 65 countries £200 b

Supports more than 5,000 customers across biopharma, chemical and

crop protection industries, was well as academia and government 5100 + b %
+ Customersinclude 17 oftop 20 global biopharmaceutical companies e,

and 10 of top 20 crop protection and chemical comparnies . 208 i 7E 20180
— Revefut s PFAZ EBITDA —=====FF A% EBTDA Margm




Global Footprint ENVIGO

+ 3,300+ Employees servicing over 65 countries + 200+ Study Directors
+ 1,000+ Technicians + 70+ PhDs
+ 100+ Analysts + 40+ Surgeons
+ 25+ Pathologists
Shardiow, UK.
« 110,578 square
Indianapolis, IN =
« 185,875 square Madison, W™ Horst, The
Teet { = B2000 sguare faet Hetherlands
v 300 staff |_-_~150 staff | = 47,500 square feat e TR
- ~100 sttt ! —— S
Toe,
w
- kD
[ ] o .*. Princeton, MJ . B
- 152 887 -
square feet s Huntingdon, U.K
- ~300 siafl 455 000 square
E- L]
L L ]

Livermore, CA
# 22 134 squane fest
= =70 staff

® CRS (B 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

\ \ \
\ Discovery \ \ Non-clinical Clinical Post Marketing
\ o \ \ Invivoand in Including Phase Upon marketing
\ d”:g'f;‘:;;"s“;ﬂ:, v vitro studies |, Phase l and approval,
\ candidates y N conducted to \ Phase lll testing; additional safety
\ synthesis ' \ \ assessbothon-target these trials and efficacy
\ characterization \ \and off-target activity. z determine safety data must be
/ screeningand ; ¢ TVowcology and and efficacy in periodically
f assays for ’ f mac ology ’ comparison to reported to
: studies evaluate placebo or regulators
/ off clacy /1 adrugforsafety / standard of
/ / / priortousein  / care
/ / / humans /
! ' [} /
b o e e e oo ! R /
I====== A
| ++++ |
I ENVIGO |
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+  Wide array of products and services enable customers to reduce costs, increase speed and enhance productivity and
effectiveness in drug discovery and development

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

Outsourced Non-Clinical CRO Market ($B)

+ Non-clinical CRO market projected by industry analysts to - capR==10%
increase at a ~10% CAGR over next 4 years 56 4pA -2

+ Evidence of sustained sector upturn:

s 0%
65%
48 : 60%
55%
50%
45%
0%
35%

+ Large biopharma continues to rationalize capacity and
increase level of outsourced non-clinical activity 5

+ Volume levels in the non-clinical CRO sector have increased
over the past two years driven by robust levels of biotech 2

funding and increased outsourcing from large biopharma ;2:
0 . 20%
+ Other relevant trends: : 164 “TE 180 ‘18P 200
+  Only three industry players with global scale: Enwigo, S Qutsourced Non-clinical Development =% Cutsourced to CROs

Labcorp / Covance and Charles River Labs

Compounds in Pipeline by Phase

afle

o

+ Large biopharma companies are consolidating their vendors
which is putting an emphasis on non-clinical CROs with
geographic reach and comprehensive service offerings 6361

+ Non-clinical testing increasingly complex, so drug developers
need accessto 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 (~9% of total external
sources) Predinical Phase | Phase Il Phase
=2013 w2014 2015 = 2016




Contract Research Services (CRS) Overview

versified range of research-to-registration produc

+ Offerings

&+

60+ years of expenience from an industry founder

B research facilities across North 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 program packages, and full
range program management senices

+ 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 perform 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 parinership arrangements with large biopharma and
multinational crop protection and chemical companies

t development support services

2016 CRS Orders 2016 CRS Orders
by Customer Type'' by Service Line™
oo - &

LEY

Enem L ]
—- Y asaymes
Creryame
i

s!;

Eatlmaled Market Share

“\ ~

CRS Revenueand PF A.dj. EBITDA ($mm)i)

= "6 —“18E CC Revenue CAGR: 5% 4
| s264 252 otk [

20184 2NTE 20M8P

— EvEnue s EBITOA  essw EBITDA Margin




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 Revanu?“ 2016 RMS Revenl.lll?
+ Offerings by Customer Type by Fruct Mix
+ B0+ years of experience from an industry founder o ™ el

+ Research-guality 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, Estimated Market Share

colony housing, and genetic and health monitoring pP——
.'.rurl‘m_x iy &
+ Biologic products including tissue, serum and antibodies \\‘
Taoonic
+ 20 operating facilities in Morth America, Europe, Middle East, and Asia b /A
Tew Jackeon E;‘:.-n
+ Strengths - —
+ High product stickiness — customers focus on avoiding variability in their .
data
RMS Revenue and PF Adj. EBITDA ($mm)i
+ Leading provider of fixed formula diets and PhD nutritionists for custom diet s “16 — “18E CC Revenue CAGR: (2%) o
preparation
e s $128 Laos

3180 4

L%
30 Lo
. § : Lo%

m Fevenue s EB[TOA s EBITDA Margin

+ Strong specialty oncology portfalio, including 2015 launch of world's first
nude severe combined immunodeficiency mouse and 2017 launch of
radiation-resistant immunodeficient mouse

e 2NTE 2018P




Diverse and Strong Customer Base with High
Retention and Recurring Revenue

. o = =
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Envigo’s largest customer represented <6% of revenue in the past 2 years

RMS Top Customers!

CRS Top Customers!?

CRS Customer Segment 2015 2016 Years with ERMS Customer Segment 2015 2016 Years with
CRS Customerd  Top 20 Pharma 9% 3% =30 RMS Customerd CRO 3% 3% =30
CRS CustomerB  Top 20 Pharma 3% 4% =20 RMS CustomerB  Top 20 Pharma 2% 3% =30
CRS CustomerC  Mid Cap Crop . 4% =20 RMS CustomerC  Top 20 Pharma 1% 2% =30
CRS CustomerD Top 5 Crop 2% % *15 RMS CustomerD  Top 20 Pharma 1% 1% =30
CRS CustomerE  Mid CapPharma 2% 3% *5 RMS CustomerE CRO 1% 1% =20
CRS CustomerF  Mid Cap Crop * 2% *15 RMS CustomerF Top 20 Pharma 1% 1% =20
CRS CustomerG  Top 20 Pharma 3% 2% *>20 RMS CustomerG Top 20 Pharma 1% 1% »20
CRS CustomerHd  Biotech 1% 2% <5 RMS CustomerH CRO * 1% =5
CRS Customerl Mid CapPharma " 2% <5 RMS Customerl| Academic 1% 1% =20
CRS Customer)  Mid CapPharma * 2% =10 RMS CustomerJ  Govemment 1% 1% =20

Top 5 customers represent less than 13% of orders

Preferred P shi

4+ Sole global prefarred provider of nondinical development ~$65m
4+ One of two global preferred providers of nonclinical development ~$356m
+ Sole provider of respiratory specialty toxicology sendces ~530m
+ One of three global preferred providers of nenclinical development ~525m
=+ Global preferred provider in CRS or RMS (29 relationships) ~£170m




Backlog Based CRS Business and Sticky RMS 44+
Business ENVIGO

CRS Constant Currency Gross Orders ($mm)(! Historical Quarterly RMS Revenue ($mm)(2!

267

ar

CRS RMS
+ Envigo has 7-8 months of future CRS revenue in current + Research models and diets is a highly stable consumable
backlog business
+ Backlog typically translates to revenue within 8 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 & months

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




++++
Distinct Competitive Position ENVIGO

+ Established global footprint including owned facilities totaling ~1.8mm square feet, estimated replacement value >$200mm("!
+ Unwavering 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 regulatory compliance

Strong reputation with regulators Strong customer loyalty

L . + B0+ years of expenence in RMS
+ Maintained a reputation for quality for 60+ years y P
+ 16 of Envigo's top 20 customers have been repeat

+ Produces thousands of study reports used in regulatory customers for 15+ years

flings each year, garering a level of trust among + Reduces experimental variability for customers by

regulators that is critical to clients 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

+ + + +

+

+

15 years with Envigo and 2 years at Novartis

Appointed Envigo CEQ in July 2016 after two years leading Harlan integration as COO, and 8 years as
global head of sales and marketing

PhD in Molecular and Developmental Biology from University College, London

Joined Envigo in mid-2016; previously 10 years as divisional CFO for AstraZeneca and Hospira
10 years as US Army officer

Lean Six Sigma Black Belt

BS in Biology from University of Notre Diame and MBA from Wharton

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

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

BS in Biology from Rutgers University

Joined Envigo 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 Envigo in August 2017; previously 20 years in sales and marketing, including leadership roles
with Novartis, Mylan, Hospira and Mayne Pharma

Responsible for global sales and marketing for all Envigo products and services

BA from University of Wollongong and MBA from Deakin University, Australia




Attractive Organic Growth & Margin

Expansion Opportunity

4+
ENVIGO

Significant and multi-layered growth initiatives

Pt

Focus on

Land and
expand new
biopharma
accounts

RM3 footprint
and logistics

Changes to
commercial
organization
drive operating
leverage

Consolidate
back office
functions located
at divisional
level

Implement
identified
operational cost
Saings
initiatives

Broaden
relationships
within biotech

Leverage
CRS fRMS

cross-selling

Build on
scientific
expertise in
biologics and
inhalation

Roll out
commercial
organization




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

913'62‘; 17 + Margin growth driven by favorable price and mix

RMS + Actions on RMS footprintand logistics efficiencies will

Em‘.’ o further expand margins
argin

21%

LTM
9/30/2017

SG&aA™

(% of
Revenue)

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

24%

LTM
913012017
PF Adjusted
EBITDA
Margin'¥

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

B ico M charestver !




Scalable M&A Platform

|

1]
-]
3

Key Points

+ Scale 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

+ Cashflow accretive in the short-term

Potential Targets

Mid-Sized non-clinical CROs

Specialized RMS providers

Bioanalytical service providers
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Historical and Projected Revenue ENVIGO
Consolidated Adjusted Revenue!'! ($mm) CRS Adjusted Revenue!'l (§mm)
CC growth rate E m @ CC growth rate m ﬂ @
27
426 253
233 -
407 412
399
20154 20164 2017E 2018P"
o 263 247 243 271
RMS Adjusted Revenue!! ($mm)
CC growth rate @ @ @
167 163 159 155
201584 20164 2017E 2018P® 20154 20164 2017E 2018P
Actual Actual

e 417 405 397 426 Fx® 164 158 154 155




++++
Historical and Projected Pro Forma Adjusted EBITDA £NVIGO

Consolidated PF Adjusted EBITDA!) ($mm) CRS PF Adjusted EBITDA'"? ($mm)

PF Adjusted EBITDA Margin it PF Adjusted EBITOA Margin CAGR 16%
88
- 76
57
2015A 2016A 2017E 20189
Actual
e 67 72 7 88
RMS PF Adjusted EBITDA!"Z) (§mm)
PF Adjusted EBITDA Margin L1g;(:i1ﬂa:ESEC
21 3 .25 .zr
2015A 2016A 2017E 2018P® 2015A 2016A 2017E 2018P%

Actual
Al g 64 66 83 e 21 2 % =




CRS Revenue and EBITDA Bridge

+++
ENVIGO

CRS
Revenuel(!

CRS
EBITDA!M

55 $3 ET4 53 (34) 8271
et —_—
i S e
2017E Price Change Pharma I Crop Chemical 2018P
Revenue (CCJ" Orders Volume Volume Volume Revenu
¥
- - §3 (51)
I
(LA Rk
I
2017E Price Change Volume Commercial 2018P
Adj. EBITDA (cC)™ Orders Investmant Adj. EBITDA®




++++
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 siage | B
CROs | Late stage CROs

21%

Revenue
Growth
("18E)I"

+ S _ . |
ENVIGO charles rver SFIOVIA (| CONJ * Syneosh MEDPACE

Adj.
EBITDA
Growth
("18E)"

o SIQVIA

28%
Adj. 24% 25% 23%

EBITDA
Margin

('17E)

¢ - ; - L}
ENVICO charles river =IQVIA (1 .CON * Syneos MEDPREE
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Peer Valuation Benchmarking ENVIGO

Early stage

CROs Late stage CROs

Median: 13.6x

15.5x

13.6x

-

EV | Adj. -

EBITDA
(18E)

4 o N (l
s e GOVIA  QBOD  HE  Smeos”  ioeace

Health




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

4+
ENVIGO

b

Distinct Competitive Position

Track Record of Implementing Operational Improvements,

Enhancing Service Quality and Improving Profitability

Attractive Organic Growth Strategy

Scalable M&A Platform

Experienced Management Team
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++++
Leading Market Position with Strong Fundamentals  ENVIGO

Mon-Clinical Testing Segment

MNon-chinical CRO industry growth estimated to be 9-10% per annum over the next four years, with expected outsourced non-clinical
2020

development spend to be $5.8bn by

Increasing Demand From Large to et e e g 2 Crop and Chemical Markets have
Mid-tier Biopharma Clients 9 g P Different Drivers and Cycles

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

requirements
Envigo Strengths
+  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
biolegics and small molecules

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

+ Sustainable momentum in a recession-resistant industry not driven by consumer spending

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




++++
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

+ + + +

Biopharmaceutical
Strong growth in small biopharma RE&D translates directly into CRO growth as they have little

or no internal capability to do non-clinical research

+

Diverse and robust biotech funding environment for non-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 ongoing need to increase the

efficiency of food production to feed growing global populations

4+ NIH inttiatives to increase funds to research and

. development, such as 21% Century Cures bill
Government & Academia pment, su ury Cures bi

+ EU and UK funding for research remains high




Diverse and Strong Customer Base with High 4+
Retention and Recurring Revenue ENVIGO

CRS Customer Stickiness!1)

Gross orders 2015 Gross orders 2016

12% 16%
.m .‘“

mExisting Customers = New Customers mExisting Customers = Mew 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)

- 3%
.ﬁ% .H

mPlaced wMot Placed sRepead wMon Repeat




Margin Enhancement Achievements and +H++
Opportunity ENVIGO

Timing for Full
Margin Enhancement Opportunities Achievements Update Achievement

Commercial Revenue Opportunity + §3mm change order process improvement
+ Change order process improvement underway

+ New sales organization to optimize targeting, + Recently launched reorganized commercial team to
reach and frequency drive 2018 revenue growth

Operations Cost Savings H

+ ~8$9mm realized in 2017 through centralization of

N services and labor reductions in operations

process improvement and service consolidation
continued focus on RMS production efficiency

bt



++++
Q4 2017E Financial Performance Update ENVIGO

+ Q4'17E adjusted revenues of $98mm, increased by 4.8% year Adjusted Revenue ($mm)("
over year (0.6% on a constant currency basis)

5% gmw“_‘l o

+ Q4'17E CRS adjusted revenue increased 8.0% (3.4% on a .
constant currency basis) 593 $98

Q417E BRMS revenue declined 0.2% (3.8% on a constant
currency basis)

+ (4'17E PF Adj. EBITDA of $16mm, increased 5.4% year over

year (decline of 1.4% on a constant currency basis) Q4 20164 Q4 2017E
+ CRS generated ~75% of pre-corporate EBITDA in 2017 and PF Adjusted EBITDA ($mm) ()
will be the primary driver of future EBITDA growth

5%, grgwlh . -
. 516

315

Q4 2016A Q4 2017TE
mmm EBTDA e EBITDA margin




+4++
Update on Commercial Reorganization ENVIGO

+ In August 2017, Envigo hired Craig Boyd as Chief Commercial Officer, a 20-year veteran in pharma sales and marketing
+ The Company implemented a commercial reorganization in Q3 2017 and has begun to see improved momentum

<+ In certain regions in Europe, regulatory requirements exist which prolonged the transition process, resulting in a portion of the
commercial team having a slower uptake period with regard to new sales territories

+  Specifically, sales staff in the impacted regions were not able to transition activities until October, resulting in lower order
volume for CRS and lower RMS sales from July to October

+ The Company has experienced strong RFP and authorizations activity in November and December 2017 particularly among its
largest customer segment, biopharma
+ Reorganized sales force better aligned to increase reach, frequency and wins across all customer segments

Monthly Total CRS Net Orders CRS Biopharma RFPs
$176

(Fmm) (Smmy)
1
(TTM average)
$11

Oct ‘17 Nov “17 Dec 17 Q4 16 Q417

wr-"'“"""'

529




+++
Historical CRS Business Trends ENVIGO

CRSLTM Gross and Net Orders(12) ($mm)

$300

276 278 276 215 i 274 215
267 268

14 ' 14 24 2 18 17

28 3

249 260

3250 4 19 20

§200 -

3150 4

$100

550

$0 - '
Q12015A Q2 2015A Q3 2015A Q4 2015A Q1 2016A Q22016A Q3 2016A Q4 2016A Q12017A Q2 2017A Q3 2017TA Q4 2017

uMNet Orders = Gross 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 expected to drive continued growth in near-term




+++

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 ~35mm per quarter

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

0.0

(2.0)
(4.0) 4
(6.0)

{8.0) -
(10.0) -
(12.0)

(14.0) -

(5.4)

a11s Q215 Q315

(4.4)

(1.5) (1.6}

Q4 15 Q116

(8.5)

Q216

(12.3)
Q316

(5.2)

Q4 16

(5.5)

a117

(0.9)

Q217

(6.8)

Q317 Q417




+++

Achievable Normalized CRS Growth Forecast ENVIGO

+ Management estimates that negative impactto CRS revenue from above-average cancellations in Q2-Q3 2016 is approximately

$2mmin 2016 and $8mmin 2017E
+ Ona constant currency basis, this implies 3.8% revenue growth for 2018 forecast vs. normalized 2017E=!

CRS Adj. Revenue!'2 ($mm)

{Smm)

== -

i_ _ _ _| Estimated impact of above-average cancellations

2016A 2017TE 2018P




++++
Chemical & Crop Protection Sector Dynamics ENVIGO

Chemical Industry Regulations and New Products Drive Total Chemi .
emical Testing Spend ($b
Post-REACH Business g Spend ($b)
+ World regulators are increasingly looking to ensure the safety REACH
of chemicals for both humans and the environment, and 51z deadline
increasing regulations drive increased volumes for CROs g10] 3108
+ Largest current example is the European REACH 0.8 -50.78
legisiation ~50.68 ~50.68
$06 - ~$0.58
+ Other countries are expected to follow suit, creating future 5.4
growth
502
+ Approximately 75% of chemical spend is estimated to be £0.0 : - :
outsourced to CROs due to the complexity of regulatory 20164 201TE 2018pP 2015P 2020P 2021P
reqmrer‘rlents sCatch-up REACH testing =Non catch-up REACH testing = Other chemical testing

Global Crop Protection Industry Growth Expected

+ Demand for CRO services driven both by development of new
active ingredients and regulations requiring re-testing of older
products on the market

Outsourced Crop Protection Testing Spend ($b)

. : ) . : $1.0 4 :
+ MNew actives ingredient programs driven by increasing demand $0.90
for higher crop yields and better pest control 508 -
+ Mewly registered compounds in Europe require re-testing 506 -
every 10 years to ensure compliance to modern safety ~50.48
standards 304 1
+ May extend to older registered products (similar to 502 4

REACH) in the future

2015 Total Crop Protection Testing Spend 2015 Outsourced Crop Protection Testing
Spend




Research Models Market

+++
ENVIGO

+ RA&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

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

+ Strongest growth exhibited in Envigo's core services such as
surgery, contract breeding, 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

524 . cR==4%
. _ P CA
u 5108 5208 ~52.18

~$1.88 ~$1.98
81 578

S0E

30.0 T y r . =
20164 2017E 2018P 20190 2020P 2021p

BSerdces  mAnimal Models

Global Animal Usage for Experimental Purposes

(millions of animals )
80
70 4
60
50 1
40
30 4
20 1
10

0

~39M ~G0 M ~G0 M

2008 201 2015
uMica = Rats wFish mOther




++++
Capital Expenditures ENVIGO

{$mm) 2015A 2016A 2017E 2018P
Maintenance and Regulatory $10 $15 $10 %10
Profit Growth $6 $4 54 $10
Capex _ $16 $19 $14 $20
% of Revenue™ 4% 5% 3% 5%
Adj. EBITDA - Capex $41 $44 $54 $63
% Conversion 72% 69% B80% 76%

Recent Capital Investments

State-of-the-analytical equipment across CRS facilities to provide higher sensitivity assays, enhanced data integrity and faster
throughput

+ Mext generation digital telemetry equipment at several CRS facilities to provide continuous monitoring of key cardiovascular safety
measures, supporting client and regulatory demand for better insight into potential test agent cardiac toxicity

Expansion of primate/multi-species capacity at multiple sites to create more capacity for highest demand toxicology senvices
+ Upgraded HVAC and electrical systems at Princeton facility to improve biosecurity and energy efficiency

+ Expanded surgery capacity in RMS to meet rising demand for surgically modified models




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

LTHM
201548 118 Q216 Q316 Q4168 2M6A a1 17 Q217 Q397 ST 2MTE  201BE
Revenue 439 $108 §110 $103 §94 $415 $101 $99 5104 $398 402 §426
Revenue from discontinued Swiss operations =) o o ] o 0 i 1] 0 o i} Li]
Revenue from divested ILS opemtions ] {1 2} (2) ) {5) i 1] o (0¥ i} Li]
Revenue from divested dog business. () (1) (2) (1) () &) (2) (1) Q) (5} (5) 0
Adjusted Revenue 47 $106 $106 $100 §43 5405 §99 598 5103 $383 $397 §426
Translational Fx {gainfloss. (18) @) (3) 1 5 2 7 4 2 18 15 ]
Constant cumrency Adjusted Revenue 5399 $104 104 S04 §98 407 5106 $102 5105 $411 $412 §426
Consolidated net income|loss) 568) 158) (50) (5200 #11) (540} §2 §1 52) ($10)
Interest expense, net 45 12 12 12 12 47 " 12 12 47
Tawation 2 2 (1) 2) @) 4) 4 0 1 1
Depréciation and amorti zaton 29 & & ] -] 23 5 8 5 22
Adjustments - "above the line”
GAMP pension expense 2 1 1 1 o 3 1 1 1 3
Stock compensation (creditiexpense 9 ) @ 1 ) ) 3) (0} 0 (4}
Integration and transition costs 12 1 2 1 o) 4 ] [i] il (o)
Restucturing costs 1 o a 4 3 7 1 1 2 &
Other adjustments 2 1 4) () o) 2 (0 (0} 0 (o)
Sponsor management fees and expensas 2 1 1 1 1 3 1 1 1 2
EBIT DA losses from discontinued 5wiss operations. 1 1 1 0 ) 1 0 0 i (1}
Adjustments - "below the line™
Loss in extinguishment of deit L] ] ] ] 3 3 ] 0 ] 3
Fx (gain)ioss on mtercompany loans!'! 12 1 7 3 9 2 (2) M @ (2}
Goodwill imparment loss ] ] ] ] 1 1 1] 0 ] 1
Less (gain) on disposition of assets (1) 0 (1) -] 1) 3 1] 0 1 (1)
Adjusted EBITDA §57 §16 §19 $13 §15 564 §19 $14 518 $67 568 $83
Translational Fx (gainloss @) ) (1) 1] 1 0 (0} 2 0 4 r 4 1]
_Transactional Fx (gainpless™ | @)l () (1) (o) o) 6y W 2 1 2 1
Constant currency Pro Forma Adjusied EBITDA 547 §14 8§17 $13 7 | $61 $19 $18 5§13 8§73 571 $83




++++
Non-GAAP Reconciliation — Adjusted Net Income ENVIGO

smm 2154 Q116 Q216 Q316 Q416 20164 Q117 Q217 Q317
Net (loss) income as reported ($68) (58) ($0) (5200 ($11)]  ($40) s2 $1 ($2)
Loss/{income) from Swiss disconinued operations 14 2 1 0 (2} 1 o 0 0
Loss/(income) from divested businesses'” 0 1 0 (0) 0 1 ) 0 )
Stock based compensation expensel(credit)”’ 0 n 3) 1 (1) () (3) ) 0
Monitoring fees™ 2 1 1 1 1 3| 1 1 1
Legacy private company expenses™’ 3 1 1 1 1 3 1 1 1
Amortization'®’ g 2 2 2 2 8 2 2 2
Restructucturing & non-recuming items'™ 1 2 3) 6 2 7 1 1 2
Loss on extinguishment of dept™ 0 0 0 0 3 3 0 0 0
Goodwill impaiment loss™ 0 0 0 0 1 1 0 0 0
Fx (gain)ioss on intercompany loans™ 12 1 7 3 9 21 @) N 3)
(Gainyloss on sale of assets”™ 0 0 ) 3 (1) 3| 0 0 0
Non-GAAP fax adjustment benefit/(expense) L (0) (1) (1) (2 (2), (6)] 0 (1) (1)
Adjusted Net Income ($17) (52) 55 ($4) $0 51 51 (52) ($1)
Supplemental Information

Depreciation $21 54 54 54 4 $15 $3 $4 54
Interest Expense 845 §12 512 §12 512 547 511 $12 $12
Pension Expense 52 $1 81 $1 50 $3 | 51 §1 $1

Pro forma for the Refinancing and assuming current LIBOR, annual GAAP interest expense expected to be approximately $24mm
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Revenue Bridge from 2016 to 2018 ENVIGO

($mm)
3z (510}

5415 * (87)

3100

¢ (s2)

[
407

20164 Fx  ILS/SwssDog 2016CC RMSPrce RMSVoume CRS  2017ECC  Indaext RMSPrce RMS Volume 2018P

Adjusted Revenue Rumuu“:'
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Pro Forma Adjusted EBITDA Bridge from 2016 to 2018 ENVIGO

(Smm)

+ ~$11mm due to price increases and
change orders

+ Remainder from incremental volume

at conservative flow-through margins | 512 $1 563

§5 ($6)

55 1 s . .
.




Quarterly Pro Forma Segment Detail ENVIGO

Senr) rrarrerarrer—— el r———— A P
. EM5A_QUIR Q216 Q3Y6 Q416 QIIT 0207 G317 GAWE

GRS Reenos” 28 B4 5 1 857 855 E 5 3o Mz 381 0 S8 M0 W W
CRS Cperatng lncome’ -] 318 515 12 o7 3 nz 8 35 T m 8 33 318 319 34 3B ko]
CRS Aduswed EBITDA™ = 518 20 5 38 3 24 20 38 358 L1 520 35 20 20 e =] 38
S Rewnus™ $184 541 B4 533 53 30 M0 33 58 8T S8 M2 S 53 3 sz 5B 5W
RMS Operawna Ireome ™ M 8 B 8 8 7 B M R 4 B % ¥ 2 ¥ B ¥ 080
RMS EBITDA™ - I A A T T A - A I D
Carporae PF Operatng Loss (H5)  (8|9 3 S0 (39 B & (| 6 3 (W () @1 3% @8 @ (E® ()
Gorporae PF Afusied EBITDA B (38 (39 (8 (N 68 6N (D 69 B3 (W (8 (38 67 B8 68§ (9
Envioo Revenss’ ) M7 3108 506 300 33 9 WE M0 588 0S4 B4 501 396 M0 MOZ 56 59
Envgo FF Adusied Jperating Income: ® L= B 1 1 7 37 | M ur i nr 7 s wr s s@ 2
Enugo PF Adused EBITDA™ S8 19§13 513 $19 S S8 58 43 SW %19 S3 $17 s19 $18 §® S
Transacsonal Fx™ B0 (SH (s %0 30 2 %\ (30
CRS Adusd EBITDA e, Transactonal Fot wr m e 35 20 b3k e =: M7

Envigo PF Adiused EBITOA el Tranmcional B B47 %W BAT  $13 897 Hi9  §i8 W %i




