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 and January 21, 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, LLC, solely in its capacity as Shareholder Representative (as defined in the Transaction Agreement).

The following is an Investor Presentation, dated January 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 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
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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-GA AP 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-GAAP 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 Acguisition Corp. (the "Company”™) or its affiliates, including Avista Capital Heldings, L.P. and its affiliates (*Avista®). This
Presentation is for informational purposes only and does not constitute an offer to =ell, a solicitation of an offer to buy, or a recommendation to purchase any
equity, debt or other financial instruments of Envigo Holdings, Inc. (“Envige”) or any of Envigo'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

ded, 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 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.

This Presentation includes “forward looking statements” within the meaning of the “safe harbor® provisions of the Uniled States Privale Securilies Liigation Reform Act of 1985
Forward-looking statements may be identified by the use of words such as “forecas!,” “inlend,” “seek,” “targel.” “anticipate,” “believe,” “epect,” "estimate,” “plan,” “outlook.” and
“project” and other similar expressions thal predict or indicate future events or trends or that are nol statermants of historical matters. Such forward looking statements include
estimated financial information. Such forward looking statements with respect to revenues, earings, 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 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 agreement governing
the business combination between the Company and Envigo (the “Trangaction Agreement”) and the proposed business combination confemplated therein; (2) the inability to
complete ihe transactions contemplated by the Transaction Agreement due to the falure lo obiain approval of the stockholders of the Company or other conditions. 1o closing in
the Transaction Agreement; (3) the ably lo meet applicable listing standards following the consummation of the transactions contemplated by the Transaction Agresmaent; (4)
the risk that the proposed transaction disrupls current plans and operations of Emago as a result of the announcament and consummation of the iransactions comemplated by
the Transaction Agreemeant. (5) the impact of information lechnology, cybersecurily or data security breaches, including the data security breaches experienced by Emago on
January 13 and January 18, 2018; (8) the amount of any insurance recoveries, if any, associated with the data security breaches experienced by Envigo in January 2018; (T) 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; (B) 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, andior
competitive factors; and (11) other risks and uncertainties indicated from time 1o time in the final prospectus of the Company, including those under “Risk Factors™ therein, and
othier documents filed o o be filed with the Securities and Exchange Commission ("SEC") by the Company. You are cautioned nol to place undue rellance upon any forward-
looking statements, which speak only as of the date made. The Company and Emvigo undertake no commitment 1o update of revise the forward-looking statements, whather as
a resull of new information, future events or otherwise. Anyone using the presentation does so al their own risk and no responsibility is accepled for any losses which may result
from such use directly or indirectly. Recipients should carry out their own due diligence in connection with the assumplions contained herein. The forward-looking statements in
this Presentation speak as of the date first written above. 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 infarmation, future events, changes in assumptions or otherwise except as reguired by securities laws.
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Disclaimer (Cont.) ENVIGO

Use of Projections

The financial and operating projections contained heredn represent certain estimates of Envigo as of the date hereol. Envigo’s independent public accountants have not
examined, reviewed or compiled the projections and, accordingly, do nol express an opinion of olher 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 Emigo's resulls 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
Enwigo's fiscal years 2017 and 2018. Meither the Company's independent auditors, nor the independant public accountants of Envigo, audited, reviewed, compiled, or parformed
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 asswrance with respact 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 comparisons with historical data.
The assumptions and estimates underying the prospective financial information are inherently uncertain and are subject to a wide variety of significant business, economic and
competitive risks and uncertainties, including but not limited to those set-forth above under “Forward-Looking Stalements™ thal could cause actual resulls o differ materially from
those contained in the prospective financial information. Accordingly. there can be no assurance that the prospective resulls are indicative of the future pedformance of the
Company or Envigo or that aclual results will not differ materially from those presented materially from those contained in the prospective financial information. Inclusion of the
praspective financial information in this Presentation should not be regarded as a representation by any person that the results comtained in the prospective financial information
are indicate of fulure results or will be achieved. These variations could materially affect the ability fo make payments with respect to any of its outstanding andior future debit
service obligations.

Industry and Market Data

Unless otherwise noted, the forecasted industry and market data contained in the assumptions for the projections are based wpon Envigo management estimates and industry
and marke! 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 Envige
ascertained the underlying economic assumplions relied upon therein. While such information is believed to be reliable for the purposes used henein, none of the Company,
Envigao, their respective affiliales, nor their respective directors, officers, employess, members, partners, sharsholders or agents make any reprasentation or warranty with
respect to the accuracy of such information.

Use of Non-GAAP Financial Measures

This Presentation has not been prepared in accordance with, and does nof contain all of the information that is required by, the rules and regulations of the SEC. EBITDA, Pro
Forma Adjusted EBITDA, Adjusted Revenue, Adjusted MNet Income and the related pro forma information presented in this presentation are supplemeantal measures of our abiity
to service debt that are not required by, or presented in accordance with, generally accepted accounting principles in the United States ("GAAP™). EBITDA, Pro Forma Adjusted
EBITDA and Adjusted Revenue are nol measurements of our financial performance under GAAP and neither should be considered as an alternative to net income, operating
income or any oiher performance measures derived in accordance with GAAP or as an alternative to cash flows from operating activities as a measure of our liquidity

Envigo believes that these non-GAAP measures of financial results provide wseful information to management and investors regarding certan financial and business trends
relating to Envigo's financial condition and results of operations. Envige's management uses these non-GAAP measures 1o compare Envige's performance to thal of prior
periods for trend analyses, for purposes of delermining management incentive compensation, and for budgeting and planning purposes.
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Disclaimer (Cont.) ENVIGO

Enwvigo believes that the use of these non-GAAP financial measures provides an additional tool for investors to usa in evaluating ongoing operating resulls and trends.
Management of Envigo does nol consider these non-GAAP measures in isolation or as an allernative 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 differantly, and therefore
Emvigo's EBITDA, Pro Forma Adjusted EBITDA and Pro Forma Adjusied EBITDA Margin and other non-GAAP measures may nol be directly comparable to similarty tithed
measures of other companies. A reconciliaion of Non-GAAP measures used in this presentation to the mest closely comparable GAAP measure is set forth in the Appendix.

Ini this presentation, we discuss non-GAAP adjusted EBITDA and pro forma adjusted EBITDA as forward-looking non-GAAP measures as defined by Regulation G, with respect
lo our 2017 year end and 2018 performance. Mot all of the information necessary for a quantitative reconciliation of these non-GAAP financial measure 1o the most directly
comparable GAAP financial measure is available without unreasonable efforts at this time. The probable significance of providing these measure is that the GAAFP measure could
be malerially different,

Additional Information

In connection with the proposed business combination between Envigo and the Company, the Company filed with the SEC a preliminary and definitive proxy statement and wil
file and mail when available a definitive proxy statement and other relevant documentation to the Company's stockholders, This Presentation does nol contan all the information
that should be considered concerning the proposed business combination. It is nol intended 1o form the basis of any investment decision or any olher decision in respect o the
proposed business combination, The Company's stockholders and ofther 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 contemplated by the proposed business combination because these materials
will contain important informiation about Envigo, the Company and the proposed transactions. The definitive proxy statement will be mailed 1o the Company’s stockholders as of a
record date 1o be established for voling on the proposed business combination when it becomes avallable, Stockholders will also be able 1o oblain a copy of the preliminary and
definitive proxy statement once it is available, without charge, at the SEC's website at hitpfsec.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 from the
Company's stockholders in connection with the proposed business combination. Stockholders are urged to carefully read the definitive proxy statement regarding the proposed
business combination when it bacomes available, because it will contain important information. Information regarding the persons who may, under the rules of the SEC, ba
deemed participants in the solicitation of the Company’s stockholders in connection with the proposed business combination will be set forth in the definitive proxy statement
whaen it is filed with tha 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. Moreover, you
will b made insiders and as such will be restricted from buying and selling securities based on non-public information, and must hold such information in confidence. If any of
you do not wish 1o be S0 restricted, you should not attend these prasantations of accepl the materials praparad in conneclion therewith.

Cartain statements contained harein relate to the Company or certain of its affiliates. An investment in the Company is nol an imvestment in Avista or any such fund.
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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 conftract 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 definitive merger
agreement (the "Transaction”)

Pro forma enterprise value of $900mm represents 10.8x CY18P Pro Forma Adjusted EBITDAI?)

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”)

+  Pro forma net leverage of 4.1x CY17E Pro Forma Adjusted EBITDA
+  Envigo will also issue a 5-year $50mm revolving credit facility (expected to be unfunded at closing)

Expected Transaction close in Q118

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

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 Envigo board members

Adrian Hardy, current 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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Transaction Overview (Cont.) ENVIGO

($mm except per share amounts)

llustrative Pro Forma Valuation Wl Ownership_______|
Total basic common shares outstanding 62.0 (basic shares in millions)
Cost per share $10.00 Ownership Shares % Own.
Al issuance equity value $620 AHPAC public equity 3.0 50.0%
Plus: pro forma net debt 280 AHPAC founders 3.9 6.3%
At issuance enterprise value £900 Emigo shareholder equity 271 43.7%
Metric!!! Total 62.0 100.0%
x12/31/18P PF Adj. Revenue 3426 2.1x
x12/31/18P PF Adj. EBITDA $83 10.8x

lllustrative Sources and Uses

Sources $ Amount Uses $ Amount
AHPAC Trust Account 5312 Equity |ssued to Seling Equityholders?®! 3271
Selling Equityholders Roliover Equity 232 Cash to Selling Equityholders a5
Founder Shares 78 Founder Shares Retained 39
Mew Temn Loan (Net of Cash on Balance Sheet) 280 Paydown of Debt and Accrued Interest Met of Cash! 433
Estimated Cash Transaction Fees & Expenses 64

Total Sources $902 Total Uses $902




Recent Avista-Affiliated Healthcare IPOs
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ENVIGO

and

public

AHPAC's management has experience executing financial structuring so

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

Public Market Expertise

:NC

Research

Lo

VWReL S

(WClrel

@ ConvaTec

optinose

+ Leading global Contract Research Organization, or CRO, focused on Phase | o

Phasa IV clinical development and commercial services for the bicpharmaceutical and
madical device indusiries

Supplier of madical WTaging producis for nuclear and uliresound cardiovascular
diagnostic imaging procedures
Spincud from Brishol-Myers Squibb

Leading global distributor of equipment and consurnable supplies 1o the laborstory sector
HII‘OM:.I invvEsirment a}mgsue Madeon Dearborn Parners

Leading specially pharmaceutical company locused on developing, manufacturing and
marketing branded prescnpbion phammaceutical products, with a concendration in
women's heafihcare and dermabology

Led leveraged buyoul consortium in the go-privata (ransaction

Giobal medical products and 1%“%'8‘5 company. with |m|nﬂ‘ markat positions in
wiound (herapautics, ostomy cane, conlinence and critical care, and infusion devices used
in the treatmaent of diabetos and other conditions

Carve=out from Brishol Myers Squibb, joint acquisition with Nordic Captial

Specialty pharmaceutical company locused on the development and commencialization
of products for patients treated by ear, nose and throal (ENT) and allergy specialists

Curment lead product candidate, XHANCE (fubicasone propionale) nasal spray, S
approved for the reatment of nasal polyps in patients 18 years of age and older and is in
development for the treatment of chronic sinusitis

utions in both private

Executed $150mm IPO (Mov. 2014). five follow-on offerings and three stock buybacks

Comiplated threa cash acquisitions while private, including the approximately
=~5232mm all-cash acquisiton | lake private of Kendle Intermational (201 1) (MASDAD
KHDLY

Re-priced lerm loan twice price to tha IPO, lowering the inlenest rale by 275 bps and
remaving all financial maintenance covenants

Executed $T4mm IPO (Jun. 2015) and five follow-on offerings

Negotiated S50mm revolver and $365mm lerm loan post-IFO

Execuled 3617mm IPO (Ocl. 2014) and five follow-on offerings
Complated aleven boll-on acguisitions pM-|PG

Executed $1.1bn IPO (Sep. 2008)

Acquired Procior & Gamble's global pharmaceutical business for $3.1bn (100% debt
financaed])

Executed $1.8bn IPO (Oct. 2016) and two secondary offerings

Notable acquisitions include Unomedical, a leading Evropean manufacturer of single-
use medical devices and infusion sats, and $321mm acquisition of 180 Medical, a
leader in the home defivery of cathelers and urclogic medical supplies. in the ULS,

Executed 5138mm IPO (Oct. 2017)

Complated multiple financings while privale, including ~$37mm of Sevies O prefemed
stock 1o fund product developmaent
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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
Distinct Competitive Position

Track Record of Implementing Operational Improvements,

Enhancing Service Quality and Improving Profitabili

- Attractive Organic Growth Strategy
- Scalable M&A Platform

- o s mm om  m en e

_ Experienced Management Team
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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

9 Segment Geograph

+ Contract Research Services ("CRS") provides research-to-registration
product development support services to the biopharmaceutical, crop ROW
protection, and chemical industries Eurcpe 3%
+  Safety testing is required by law in all developed countries and must 12%

be performed in animals before humans

+ CRS provides a comprehensive suite of mission-critical services such CRS
as safety assessment (e.g. toxicology studies), analytical chemistries RMS B619%
and environmental risk assessment 3G%

Increasing preference for outsourcing 1o “variabilize” fiked costs of
biopharma R&D and to access specialized capabilities
+ Research Models & Services ("RMS") provides research-quality animals,
standard and cusiom diets (Teklad branded products), and associated
Services
Research model market is critical 1o research and development, and
no substitutes o research models axist

Maorth
America
39%

Consolidated Revenue and PF Adj. EBITDA ($mm)i")

UK
47%

+ Top-3 non-clinical CRO globally (6% market share) ‘16 = “18E CC Revenue CAGR: 2%
+ Second largest RMS provider globally by revenue, with approximate §500 5426
market share of 15% oo 3407 412
+ 28 operating facilities across M. America, Europe, Asia and the Middle
East 5300
+ Serving over 65 countries 5200
+ Supports more than 5,000 cusiomers across biopharma, chemical and
crop protection industries, was well as academia and governmant $100 1
+ Customers include 17 of top 20 global biopharmaceutical companies -4 . .
and 10 of top 20 crop protection and chemical companies 201684 HHTE 2018P

— R — PF Ad]. EBITDW =P Ad). EBITDA Margin

5%

20%

15%
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Global Footprint ENVIGO

1l ifies
+ 3,300+ Employees servicing over 65 countries + 200+ Study Directors
+ 1,000+ Technicians + 70+ PhDs
+ 100+ Analysts + 40+ Surgeons
+ 25+ Pathologists
Shardiow, UK,
« 110878 square
" = frspsl
Indianapaolis, IN 1 Py
* 168,878 square Madison, Wi ™ Horst. The *+ ~300 staf
fasiit + BL000 square lesl | Metheriands
» =300 stalf + =180 staff ! = 47 500 soquane lest -
e E——— = =100 staff i .
4 ‘ew,
L 4 L ]
r:. » .
. e s @
s Huntingdan, UK.
« 450,000 squans
- - foel
. + =1,000 staff

Livermore, CA
+ X213 square fest
* =70 atafl

® CRS (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

\ Discovery ‘,‘ ‘\ MNon-clinical ‘\ Clinical Post Marketing
\ \ In vivo and in Including Phase Upon marketing
\ Jﬂg@:ﬁ::& \‘ \ vitro studies \ |, Phase Il and approval,
\ candidates, \ conducted to \ Phase lll b?sung', additional safety
\ synthesis, \ | assess both on-te_nrget \ thas:a trials and efficacy
\ characierization, \ \and uﬁ:tﬂrg&t activity. Y detennlr!e saf?nr data_ ml:lﬁt be
/ screening and / Toxicology and / and erfflf:acy in periodically
F assays for / F |:||hs!rrnElt::l:m:ng‘\'yI / comparison to reported to
4 therapeutic / p studies evaluate J placebo or regulators
p efficacy J p a dn:ug for safaty ? standard of
/ prior to use in ’ care
/ , ! humans
! !
/ S /
-+
1 ENVIGO
J

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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Envigo’s Business Evolution ENVIGO

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

between predaecessor companies

1930 1950 2009 2012 2014 2015 2016 2017

1951: Predecessor of 2009: LSR is
Life Sciences taken private
Research, Inc. [LSR) and delisted
Y is founded from the NYSE
LSR oo @
2014: Parent
Holding
Company
acquires Harlan
Laboratories
Holdings Corp.
+++-
+++
ENVIGO 2012: C e
: Current
borrower is
incorporated for
purpose of 2015: The
seniorsacl.llmd company
notes offering rebrands under
1931: Harlan i 2008: Harlan “Erigor
industries |s :anc?:ﬁ:;::imco Laboratories ’
nifi nder
founded (Sprague Dawley gna :r.;:d“
and Teklad)

hgrlun =@

P Tl ]
2005: Genstar
purchases
controlling
interestin

Harlan
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Attractive CRO Sector Fundamentals ENVIGO

+ Evidence of sustained sector upturn: Outsourced Non-Clinical CRO Market ($B)

+ Non-clinical CRO market projected by industry analysts to

¢ 70%
increase ata ~10% CAGR over next 4 years 56 L 5%
L 60%
¢ Large biopharma continues to rationalize capacity and b 550
increase level of outsourced non-clinical activity 54 b 50%
b 45%
+  Wolume levels in the non-clinical CRO sector have increased [ 40%
over the past two years driven by robust levels of biotech $2 Pty
funding and increased outseurcing from large biopharma ' ::':
50 : : : : ! 20%
+ Other relevant trends: 164 17E 18P 9P 2P
+  Only three industry players with global scale: Envigo, s Qutsourced Mon-clinical Development  ——% Outsourced to CROs

Labcorp / Covance and Charles River Labs e
Compounds in Pipeline by Phase

+ Large biopharma companies are consolidating their vendors

which is putting an emphasis on non-clinical CROs with “Q.’n'h‘
geographic reach and comprehensive service offerings M st
C
8,061
+ Mon-clinical testing increasingly complex, so drug developers T

need access to 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

sou I"GBS}I Precinical Phase | Phase I Phase [Il
=2013 = 2014 = 2015 w2016




Contract Research Services (CRS) Overview ENVIGO

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

2016 CRS Orders 2016 CRS Orders
+ Offerings by Customer Type" by Service Line"

+ B0+ years of experience from an industry founder Cp E cuc e

o

+ 8 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

Estimated Market Share

+ Strong operational focus in safely assessment, analytical chemistries and
environmental sciences

+ Standalone safety testing services, integrated program packages, and full
range program management services 4%

Charles R
- %
LabCorp
Conmincs
1%

+ Strengths
Em

+ Global presence with the full-service capabilities necessary to win preferred v o

provider contracts with large multinational customers
i i2)

+ One of only three global companies that can perform and-to-end non-glinical CRS Revenue and PF Adj. EBITDA ($mm)
testing from early development to product registration, for biologics and cano ‘16 - "18E CC Revenue CAGR: 5% e
small molecules 5244 253 e [

5240
+ Leaderin a variety of higher value, specially toxicology services (inhalation,
biologics, reproductive, etc.)

$180 4

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

—— Rovarue s EBITDW  =s==EEITDA 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

+ Offerings

4

+

4

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

Biologic products including tissue, serum and antibodies

20 operating facilities in Morth America, Europe, Middle East, and Asia

+ Strengths

High product stickiness — customers focus on avoiding variability in their
data

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

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

2016 RMS Revenu?ﬂ 2016 RMS Reuem.lxl?
by Customer Type by Product Mix

=P
vy
™

Sarvicen
by

Estimated Market Share

Cinanzg Othar
T

Jurreied Lk
%

RMS Revenue and PF Adj. EBITDA ($mm)®

5240 - 16 — "18E CC Revenue CAGR: (2%) - a0%
ol $159 185 [ ag%

5160 - [
| 20%

280 |
1o
Lo

20184 201TE ap
—— Revenue  ssss EBITOA  sseERITDA Margin




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

Diverse, blue-chip customer base in both CRS and RMS, with limited concentration at the

o i Tl P g s ¥
ment or aroup

level
Envigo’s largest customer represented <6% of revenue in the past 2 years
CRS Top Customers!! RMS Top Customers'!

% Order Intake % Order Intake
Segment 2015 2016

RMS Customer 2 2015 2016

Years with

Years with

CRS Customer

CRS Customer A Top 20 Pharma % 8% >30 RMS Customer A CRO 3% 3% >30
CRS CustomerB  Top 20 Pharma 3% 4%, =20 RMS Customer B Top 20 Pharma 2% 3% =30
CRS CustomerC  Mid Cap Crop * 4% =20 RMS Customer C  Top 20 Pharma 1% 2% >30
CRS CustomerD  Top 5 Crop 2% 3% >15 RMS Customer D Top 20 Pharma 1% 1% =30
CRS CustomerE  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  Biotach 1% 2% <5 RMS CustomerH CRO . 1% <5
CRS Customer | Mid Cap Pharma : 2% <5 RMS Customer|  Academic 1% 1% >20
CRS Customer J Mid Cap Pharma * 2% >10 RMS Customer J  Government 1% 1% >20

Top 5 customers represent less than 13% of orders

Preferred Partnerships

+ Sole global preferred provider of nonclinical developrment ~S65m
+ One of two global preferred providers of nonclinical development ~535m
+ Sole provider of respiratory specialty toxicology services ~530m
+ One of three global preferred providers of nonclinical development ~$25m
+

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

+b




Backlog Based CRS Business and Sticky RMS 4+
Business ENVIGO

CRS Constant Currency Gross Orders ($mm)!" Historical Quarterly RMS Revenue ($mm)
276 67 275 44 43

2 42 3 a2 4, 43 49

37

A%
2015 2016 2017
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 9 months + Very high customer retention as customers prefer to 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 6 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

R , i + B0+ years of experience in RMS
+ Maintained a reputation for quality for 60+ years ye P

+ 16 of Envigo's top 20 customers have been repeat
+ Produces thousands of study reports used in regulatory customers for 15+ years
filings each year, gamering a level of trust among +

L i Reduces experimental variability for customers b
regulators that is critical to clients " ty 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 monitaring 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+ o+ o+

15 years with Envigo and 2 years at Novartis
Appointed Envigo CEO 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 Biclogy 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 Dame 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 Movartis, 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

+++
ENVIGO

Significant and multi-layered growth initiatives

Land and
expand new
biopharma
Focus on accounts
RMS footprint
and logistics

Changes to
commercial
organization
drive operating
leverage

Consolidate
back office
functions located
at divisional
level
Implement

Eroaden
relationships
within biotech

Leverage
CRS /RMS
cross-selling

Build on
scientific
expertisa in
biologics and
inhalation

identified
operational cost
savings
initiatives

Roll out
commercial
organization




Benchmarking to Charles River Validates |dentified 44+
Margin Expansion Opportunities ENVIGO

40%
LTM

9/30/2017
RMS
Gross

Margin"

+ Margin growth driven by favorable price and mix

+ Actions on RMS footprint and logistics efficiencies will

, further expand margins

21%

LTM
9/30/2017
SGaA™

(% of
Revenue)

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

24%

LTMm
9/30/2017
PF Adjusted
EBITDA
Margin(®

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

+tt e
W o M chares river("




+++
Scalable M&A Platform ENVIGO

Demonstrated ability to execute acquisition growth strategy to accelerate EBITDA growth

Key Points Potential Targets

+ Scale players are driving consolidation |

+ Significant opportunity to accelerate growth through
R Mid-Sized non-clinical CROs

+ 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

nvigo Acquisition Criteria Specialized RMS providers

+ 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

Bioanalytical service providers




Historical and Projected Revenue

+++
ENVIGO

Consolidated Adjusted Revenue!!! ($mm)

@ O© O

426

CC growth rate

407 412

399

20154 2016A 2017E 2018P'

e 417 405 397 426

CRS Adjusted Revenue!!) ($mm)

o O© O

27

CC growth rate

253

244

2018p'®

2015A 2016A 2017€
e 253 247 243 271

RMS Adjusted Revenue!" ($mm)

@ @& O

Ll 163 159 155

CC growth rate

2018p@

20154  2016A 2017E

Fxi5) 164 158 154 155
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Historical and Projected Pro Forma Adjusted EBITDA £NVIGO

Consolidated PF Adjusted EBITDA!" ($mm) CRS PF Adjusted EBITDA2 ($mm)

PF Adjusted EBITDA Margin 1;;'3;5;5? FF Adjusied EBITDA Margin gn};l?isf?
88
76
&9
20154 20164 2017E 2018P%
FK[:?I 67 T2 7 88

RMS PF Adjusted EBITDA2 ($mm)

PF Adjusted EBITDA Margin '1;;6'1::2;1:
a5 27
21 3
20154 . 2016A 2017E 2018P 20154 2016A 2017E 2018p1
Actual
vl 64 68 83 Fxe 21 2 25 27




CRS Revenue and EBITDA Bridge

+++
ENVIGO

$3 57 $3 (54) 27
58 | e
|
CRS
Revenuel!!
2017E . Price Change Pharma Crop Chemical 2018P
Revenue (CC)"" Orders Volume Volume Volume Revenue®™
£3 (51) 388
8 i —
[
CRS
EBITDAM
2017E , Price Change Volume Commercial 2018P =
Adj. EBITDA (CC)" Orders Investment 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 stage [ o
CROa Late stage CRO=s

21%

Revenue
Growth
{"18E)"

SFIQVIA

Adj.
EBITDA
Growth
(18E)™

ENVIGO | S|OVIA

Adj.
EBITDA

Margin
("17E)

H|HIQVIA
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Peer Valuation Benchmarking ENVIGO

Early stage
CROs

Late stage CROs

Median: 14.3x
16.8x

EV / Adj.
EBITDA
("18E)

- 'J.ﬂ' - (
owids" e AOVIA  QBOD W Symeas® iencr

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
Distinct Competitive Position

Track Record of Implementing Operational Improvements,

+++
ENVIGO

Enhancing Service Quality and Improving Profitabili

- Attractive Organic Growth Strategy
- Scalable M&A Platform

- o o e

_ Experienced Management Team




-
ENVIGO




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

MNon-Clinical Testing Segment

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

Increasing Demand From Large to Growina Biologics Pipeline Crop and Chemical Markets have
Mid-tier Biopharma Clients g g 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 waork + Innovative crop protection agents
ncreased study complexity needed to meet global food production

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-te-end non-clinical testing globally from early development to product registration, for
biologics and small molecules

+ Leaderin 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




+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

+ + + +

Biopharmaceutical
Strong growth in small biopharma R&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 i _ . .
+ Crop protection demand driven by the ongoing need to increase the

efficiency of food production to feed growing global populations

+ NIH initiatives to increase funds to research and

development, such as 21% Century Cures bill
Government & Academia . v
+ EU and UK funding for research remains high




Diverse and Strong Customer Base with High 44+
Retention and Recurring Revenue ENVIGO

CRS Customer Stickiness!'!

Gross orders 2015 Gross orders 2016

12% 16%
. BA% . B4%

= Existing Customers = New Customers = Existing Customers = 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%
.5‘!.

3%
.m

= Placed w Mot Placed ®Repeat  wNon Repeat




Margin Enhancement Achievements and 44+
Opportunity ENVIGO

. . . Timing for Full
Margin Enhancement Opportunities Achievements Update Achievement

L-ommarcial Revenos Linporuniy |+ $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
+ ~%9mm realized in 2017 through centralization of

+ . ) )
Process driven savings by reducing waste, services and labor reductions in operations

process improvement and service consolidation

- . ||+ ~%2mm planned in 2018 with India exit and
+ |
Shared administrative resources | ntinued f < on RMS p uction effici v




++++
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)

st growth

Q4'17E CRS adjusted revenue increased 8.0% (3.4% on a
constant currency basis)

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

+ Q4'17E PF Adj. EBITDA of $316mm, increased 5.4% year over

year (decline of 1.4% on a constant currency basis) Q4 2016A 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

5o, grgwﬂ\ ] ) -

§16
§15

Q4 20164 Q4 2017E
mmm FEITDA  =—EBITDA margin




++++
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

(Smm) ($ram)

it

$176

(TTM average)

511

Qet 17 MNov 17 Dec 17 Q416 Qa7




+4++
Historical CRS Business Trends ENVIGO

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

$300 - 285
- 270 276 278 276 275 — 288 274 275

249 20 14 : 14 24 24 18 17

$250 20 28 31
19

%200 -
5150

$100 -

$50 -

1 2015A Q2 2015A Q3 2015A O4 2015A Q1 2016A Q2 2016A Q3 2016A Q4 2016A Q1 201TA Q2 2017A Q3 2017A Q4 2017
= Net Orders u 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 ~$5mm per quarter

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

Cancellations ($mm)

(2.0) 4 - (1.5) {1.8) (0.9)
(4.0) (2.5)
| (4.4) (4.3)

©0 1 (54) 52)  (55)
8.0) |
(10.0) |
(12.0)
(14.0)

(6.8)
(8.5)

(12.3)
Q115 Q215 Q315 Q415 Q116 Q216 Q316 Q416 Q117 Q217 Q317 Q417




+4++
Achievable Normalized CRS Growth Forecast ENVIGO

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

+ On a constant currency basis, this implies 3.8% revenue growth for 2018 forecast vs. normalized 2017E@

CRS Adj. Revenue!'2 ($mm)

Estimated impact of above-average cancellations




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

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

+ World regulators are increasingly looking to ensure the safety REACH
of chemicals for both humans and the environment, and #12 4 e deadline
increasing regulations drive increased volumes for CROs s10 %8
Largest current example is the European REACH S0.8 - -$0.78
legislation ~$0.68 ~50.68
$0.6 ~$0,58
Other countries are expected to follow suit, creating future £0.4 - o
growth
§0.2 i
+ Approximately 75% of chemical spend is estimated to be 0.0 4 _— ) S
outsourced to CROs due to the complexity of regulatory 2016A 2017E 201688 201eP 20200 2021P
requireme nts u Catch-up REACH testing = Mon catch-up REACH testing  mOther chamical lesting

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

0 -
+ New actives ingredient programs driven by increasing demand ¥ $0.50

for higher crop yields and better pest control $0.8 -

+ MNewly registered compounds in Europe require re-testing 0.6 -
every 10 years to ensure compliance to modern safety -5048

standards 504 4

May extend to older registered products (similar to $0.2 1

REACH) in the future

2015 Total Crop Protection Testing Spand 2015 Ouisourced Crop Protection Testing
Spand




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

+ Envigo 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

+ Expens 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

o+

RMS Market Growth ($b)

&%
. = "MP Chﬁ“ =
1“ ..51.55 "52.“5 _5213

~§1.68 ~§1.98

524

§1.8
$12 4
$06 4

500

20184, 2017E 2018P 2019P 2020P 2021P

mSarvices  mAnimal Models

Global Animal Usage for Experimental Purposes

imilicns of animals)
,&U -

- ~59 M

60

50

40

a0

20

10
0

= Rats




++++
Capital Expenditures ENVIGO

($mm) 2015A 2016A 2017E 2018P
Maintenance and Regulatory £10 $15 $10 $10
Profit Growth 56 34 54 $10
Capex $16 $19 $14 $20
% of Revenue™ 4% 5% 3% 5%
Adj. EBITDA - Capex $41 $44 $54 $63
% Conwversion 72% 69% 80% 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 menitoring 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 services

| + 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

20154 Q116 Q216 Q316 Q416 2016A QI17 Q217 Q317 09 ! i 17 2MTE 2MMBE

Revenue $439 §108 $110 $103 584 415 5101 599 5104 §388 $402 426
Revenue from discontinued Swiss operations 9) 4] 0 L] o 0 4] o ] 0 1] o
Revenue from divested ILS operations () L)) (2) {2) (] (5) 0 0 0 0} 0 0
Revanue from divested dog business (5) {1) (2) {1) (1) (5) {2) (1) {1) {5) {3) a

Adjusted Revenue §a17 §106 $108 $100 §93 $405 599 $8a $103 $383 §3a7 426

Translational Fx (gainjloss {18) 2) (3) 1 5 2 | 7 4 2| 18 | 15 0
Constant currency Adjusted Revenue §$399 §104 $104 5101 598 407 5106 s102 5105 411 5412 5426
Consolidated net income({loss) ($68) (58) ($0)  (s20)  ($11)  (%40) §2 $1 (32) ($10)

Interest expansa, net 45 12 12 12 12 47 b} 12 12 47
Taxation 2 2 (1} 2 (3 (4) 4 0 1 1
Deprecation and amortization 29 -] B ] ] 23 ] B 5 2

Adjustments - "above the line™
GAAP pension expense 2 1 1 1 li] 3 1 1 1 3
Stock compensation (credit)expense 9 (1) (3) 1 (1) (5) (3) ] 0 4)

Integration and transition costs 12 1 2 1 (o) 4 0 0 0 {0)
Restruciurng costs 1 1] ] 4 3 T 1 9 2 [
Other adjustments 2 1 (4) {0} 1] (3] () {0 1] 0)
Sponsor management fees and expenses 2 1 1 1 1 3 1 1 1 2
EBITDA losses from discontinued Swiss operations 11 1 1 L] (1) 1 o 0 (1)

Adjustments - "below the line™
Loss in extinguishment of debt 0 1] ] 0 3 3 [i] 0 0 3
Fx [gain)loss on intercompany loans''! 12 1 7 3 9 2 {2) 0} (3 2)

Goodwill impairment loss 0 0 0 0 1 1 0 0 0 1
Loss (gain) on disposition of assets | (1) 1] (1) L] (1) 3 4] 0 1) (1)

Adjusted EBITDA §57 | §16 $19 $13 $15 64 $19 514 $18 367 §68 $83
Translational Fx (gainjloss {8) {1) (1) L1} 1 o {0y 2 0 4 2 o
Transactional Fx [gan}l‘losﬁ':' (2 {1 (1) {0 li] (31| (L] 2 1 2 1

Constant currency Pro Forma Adjusted EBITDA §47 §14 $17 $13 17 $61 $19 §18 $19 $73 M $83




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

($mm) 2015A Q116 Q216 Q316 Q416 2016A Q117 Q217 Q317

Net (loss) income as reported (568) ($8) (50) ($20)  (811) (%40 $2 $1 ($2)

Loss/(income) from Swiss discontinued operations 14 2 1 0 (2) 1 0 0 0

Loss/(income) from divested businesses’” 0 1 0 (0} Q 1 {0) 0 (0

Stock based compensation aq:lense-f(creﬁit}"’ 9 L)) (3) 1 (1) (5) (3) (0) 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™! 9 2 2 2 2 ) 2 2 2

Restructucturing & non-recurring items'™ 11 2 (3 ] 2 7 1 1 2

Loss on extinguishment of debt™ ] 0 0 0 3 3 ] 0 ]

Goodwill impairment loss'” 0 0 0 0 1 1 0 0 0

Fx (gain)/loss on intercompany loans"™ 12 1 7 3 g 21 2) {7 (3)

(Gain)loss on sale of assets® ] 0 (1) 6 (1) 3 ] 0 0

Mon-GAAF tax adjustment benefit|expense) (10) (1) (1 (3) (2) (6) 0 (1) (1)

Adjusted MNet Income ($17) $2) $5 ($4) $0 ($1) $1 ($2) ($1)

Supplemental Information

Depreciation 521 54 34 54 54 $15 $3 34 54

Interest Expense 345 §12 $12 312 812 347 N $12 $12

Pension Expense §2 31 §1 $1 50 | 33 1 5 §1

Pro forma for the Refinancing and assuming current LIBOR, annual GAAP interest expense expected to be approximately $24mm

1) Emsigs deasted ILS. & non-cone Tood Ieating busress. in Oclober 318, & was part of the CRS segrant. Envigs deeeted dog busineis in Ocicbar 1T, twas part of RS pegreant

Z) Fielaies io penodic revabuabion of Shock Appreciabon Fights.

3 P aguty monilofing beid and sipanisd, and othal ejesy pvals Coapany comis thal wall be ehminsied with AHPAC Sefdacson

&) imangibls armorization relating 1o 2009 going private tansaction and J 14 Haries scouistion. includes heckicg, custormner relationahips, irade narres, developsd Sechnoiogy.

g Includes severance, accelrated depreciaton. and other implementaton costs related to business restruciurng Also includes mbegration costs related o Harlan acqusSon. Cther non-recurnng dems include sxpentes relating 1o e ssuance
of aguilty, INSLNaNce AeduCtble and procesds elaled 1o a Tre

&) Flites 1o B artrguishmant of prstoul Enancing arangsmants

Ll ol impasrnent loss. redabing o the RAES Rest of Workd business
L] Relates 10 unrealized foresgn eschangs Qansa/osses on NSCOMpany lans
W) Foelete 1o B lons on kale of assels in Swittariand, the lons on B sike of e non-cone leod Wesling Business e the gain bom caiually nsuincs proceeds

+ot




Revenue Bridge from 2016 to 2018

+++
ENVIGO

($mm)

52 {10

{$10)
= - . .

20164 Fx ILS/Swiss/Dog 2016 CC RMS Price  RMS Voluma CRS 2MTE CC
Adjusted
Revenua

(57)
(82)
(D

India axit RMS Prica RMS 'u'alume 201 8P

Rmrarum["
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Pro Forma Adjusted EBITDA Bridge from 2016 to 2018 ENVIGO

($mm)

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

+ Remainder from incremental volume !
at conservative flow-through margins

§5 (%6)

$5 1 ST1 . .
[ |
$64 S0 (33) L4
- .

& ‘;z“"a Aaf& & @ﬁiﬁ\ & Qp(‘ov‘ cf&ﬂ -ﬁfg
& qg"’ -6_‘5}.‘ ép & Q,_,f’
&
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Quarterly Pro Forma Segment Detail ENVIGO

(mm) 201EA Q116 G216 Q316 G416 0117 Q217 0317 O41TE 20184 Q116 Q216 Q316 Q416 Q197 0217 0I17 O417E
CRS Raverua | 5253 $64  SB5 561 57 S50 558 SES5 551 52313 581 562 561 S60 5563 860 6T A2
CRS Cperaing Income’” $55 §16 S8 $13 ST S8 $12 518 $15 $47  $16 S8 $13 S8 518 St4 S8 58
CRS Adjusted EBITDA" $67 S8 520 %15 %18 S8 $i4 520 18 s §17 520 $15 520 520 S8 S0 sl
RMES: Riwenis™ $1B4  S41  S41 530 536 S0 S0 538 5% $167 543 842 541 53 S43  s47  §38 5%
RNES Oparating Incoms” $i4 0§85 B B 8 7 # #0008 $i4 85 88 B 82 0§ % 0H 8
RMS EBITDA™ s21 57T 5T 5 M S8 5T /35 $21 % §T % s § 5 55
Corporate PF Operating Loss (45 (381 (881 (5100 (580 (580 (%% (M) (ST (43 (S8 (ST) 1) (S (S (3% (S8 (ST
Corporate PR Adusied EBITDA (53 (38)  (58) (S8) (ST) (360 (5T} (ST  (%6) (531} ($8) (36) ($8) (ST) (5®) (S} (ST (56
Ervigo Revenue 5417 $106 5106 5100 583 S $8 5103 508 539 5104 $104 101 588 106 5102 5105 3
Ervigo PF Adusied Cperating Incams’ ™ 24 313 S©W s S ST S8 $13 $12 $17 %13 SsIT &7 $12 ST s 13 si2
Ervigo PF Adustod EBITDW ' &7 518 £18 $13 £15 §19 £14 £18 518 $49 £18 519 %13 $17 £19 11 ] $8 £18
Transactional Fx'” (820 (S1) (1) (S0} S0 (s) S22 S1 (81)
CRS Adjusied EBITDA excl Transacional P $5T $18 518 $15 53 s S8 s 517

Erago PF Adusied EBITDW excl Transacbanal Fx '~ 47 %14 17 313 17 £19 318 318 %18




