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Q3 2025 Highlights

Record net revenue & profitability

Launch in Big Box: 1400 WM, 1100 CVS and more

Organizational overview, realizing synergies — UK & Tampa

Small minority investment — VIYO — adding new product
group — Nutravet first to launch Q1 2026 in UK

High international activity and internal collaboration

Financial Targets — Under Review — New before yearend
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Financial Highlights Q3 2025 Comments

Net Revenue
FO0

Q: Org +15%, -9% Fx, +5% aca.

600 YTD
500 « 2B (1,9B) +9% organic
400 Stabile GM
OpEXx
0 . External costs
200 « Cost associated with Amazon
100 IS 50% of external costs —
. Increase with sales
Q2 Q3 Q4 Q1 Q2 Q3 « Non-Amazon external costs
2024 2025 are decreasing as % of sales

Operational EBITDA * Personnel costs

Operational Gross Margin * Release of bonus accruals
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Financial Highlights Q3 2025

Net Debt / EBITDA
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Op. cash flow / Cash conversion
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Comments

Net Debt/EBITDA

 Improved compared to Q2

 Impacted by payments for
acquisitions

Cash

* 99% cash conversion vs Op, EBITDA
* Driven by inventory reductions

« Acquisitions (total 28M)
* Minority acg. of Viyo
« 2" purchase pmt and earn-out of

Pack Approved
* Reduced debt with 75M
» CapEx below 2%




Rolling 4 quarters

Rolling twelve months - net revenue and EBITDA
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Product- and brandsplit — Q3

Not adjusted for acquisition or currency
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Net sales North America 421,7 MSEK 59%

MSEK 8% growth, organic 18%

400
350
300
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Q2

Q3
2024

Q4

Q1

Q2
2025

of total net revenue

* Pet retail and Online strong, Vet still soft
* NaturVet — Big Box, expansion in PetSmart and others

» NaturVet Amazon - acquired inventory sold out, will

not affect Q4 and forward

» Strong Online sales across the board, top sellers

ProDen PlaqueOft® and Treats, NaturVet still in transition

Q3  Launch of VetWorthy in Pet retail, presence in almost
500 stores end of Q3

* Outlook Q4 - expect momentum to improve
%E SWEDENCARE



Net sales Europe 162,6 MSEK 239

39% growth, organic 19%
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of total net revenue

» UK and Nordics leading growth

* Amazon markets making same transition as UK

» Bullding out local team in important Amazon

markets, Germany Q2, Spain Q4 + more

» Portugal — now handled from Spanish team and new

local partner

Q3 * Eu NaturVet - Preparation for launch of new design Q2
2026

e Qutlook Q4 — momentum continues
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Net sales Production 128,7 MSEK -4% 18%
growth, organic 3%
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of total net revenue

» 3 out of 4 DD-growth, the biggest -13%, decline
mainly due to Vet market softness in US and inventory
optimization

* Increased internal demand and last volume products
being transferred in Q4/Q1 2026

» EU stronger demand than NA, high RFP activity for

Pharma development

@3 e |nternal collaboration and know-how transfer

e Outlook Q4 — momentum continues and expect to pick

up 2026 “E SWEDENCARE



Priorities 2025

Continue our strong growth

trajectory, focusing on

oresent main markets and
geographic expansion into
Asia and South America

Strengthen our online
platforms and D2C sales,
driving brand loyalty and
higher margin sales

nhance operational
ficiencies, particularly in
‘oduction and supply chain
nain optimization

O @ M

Pursue new acquisitions that
align with our vision for
premium, science-backed
pet health products
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Production Upadate

’ / Building a Global CDMO - Vetio

Leveraging Vetio Soft Chew Technology

Q3 Investor Presentation

22 October 2025
John Kane
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Bullding a Global CDMO - Vetio

Vetio Ireland B
Vetio North §+J}

Vetio UK ==

Topical Liquids Nutritional Supplements Treats & Non-Sterile Liquids?
I*I Pharma Solid Dosage Pharma Non-Sterile Liquids Sterile Fill & Finish
N L
> Nutr. Supplements Treats?
l Nutr. Supplements

Starting Project late 2025 (1) and 2026 (2)
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Global Companion Animal Drugs Market - $14 Billion

Share % By Category, $Billions Share % By Route of Administration

B Parasiticides B Solid Oral Dosage

B Therapeutics M Parenteral

M Vaccines M Topicals & Other
Parasiticides Flea/ Tick / Heartworm Solid Oral Dosage Tablets, Powders, Soft Chews
Therapeutics Pain, Diseases (kidney, liver, etc.), Ophthalmology, etc. Parenteral Mainly Injectables (vaccines, insulin), does not pass through Gl tract
Vaccines greater use in Large Animal/ Livestock Topicals & Other Non-Sterile Liquids (dermatology liquids, spot-ons)

"
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Sources: * Mordor Intelligence, Global Market Insights, Precedence Research, GM Insights, Internal analysis
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Global Pet Supplements & Treats Market - $5 Billion

Pet Spending by Category — Ex.
Food & Vet Services*

Pet Supplements

Projected Growth

USD 3.17 billion
CAGR 5.94%

Forecast Years

Grooming
8%

Boarding

46% USD 2.26 billion

Supplements
15%

Treats
19%

2024 F 2025 F 2026 F 2027F 2028 F 2029 F 2030 F 2031 F 2032 F

*Among Cats & Dogs

I’P 'L
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Source: American Pet Association, American Veterinary Medical Association, US Census Bureau, and Straits Research 7/4/24, Internal Analysis



| everaging Vetio Soft Chew Technology

*The Vetio soft chew matrix is a highly stable
and palatable delivery system consisting of
one or more pharmaceutical grade APIs or
supplement ingredients.

*\etio’s process & composition chew patent
is the result of a decade of development.

Rx Pharmaceuticals

é

| WelliChew:

‘ SOFT CHEWS

1tesy

(12) INTERNATIONAL APPLICATION PUBLISHED UNDER THE PATENT COOPERATION TREATY (PCT)

Nutritional Supplements

(10) International Publication Number

(43) International Publication Date = WO 2019/021191 A1
31 January 2019 (31.01.2019) WIPOIPCT

(19) World Intellectual Property 3
e e > 00 00 O O  Fonvos
International Bureau ) H @ veamn A C.OE
/

@ Vramin B-compiex

U emmmtn-c"

NotriSdence

ELCSRAL Y

(51) International Patent Classification: HR, HU, ID, IL, IN, IR, IS, JO, JP, KE, KG, KH, KN, KP,
AGI1K 9/20 (2006.01) KR,KW,KZ, LA, LC, LK, LR, LS, LU, LY, MA, MD, ME,
. - MG, MK, MN, MW, MX, MY, MZ, NA, NG, NI, NO, NZ,
(21) International Application Number: T OM, PA, PE, PG, PH, PL, PT, QA, RO, RS, RU, RW, SA,
- S SC, SD, SE, SG, SK, SL, SM, ST, SV, SY, TH, TJ, TM, TN,

(22) International Filing Date: TR, TT, TZ, UA, UG, US, UZ, VC, VN, ZA, ZM, ZW.
24 July 2018 (24.07.2018)

(84) Designated States (unless otherwise indicated, for every
(25) Filing Language: English kind of regional protection available): ARIPO (BW, GH,
GM, KE, LR, LS, MW, MZ,NA, RW, SD, SL, ST, SZ, TZ,

(26) Publication Language: English UG, ZM. ZW), Eurasian (AM, AZ, BY, KG, KZ, RU, TJ.
(30) Priority Data: TM), European (AL, AT, BE, BG, CH, CY, CZ, DE, DK,
62/537,273 26 July 2017 (26.07.2017) us EE, ES, FI, FR, GB, GR, HR, HU, IE, IS, IT, LT, LU, LV,

MC, MK, MT, NL, NO, PL, PT, RO, RS, SE, SI, SK, SM,
TR), OAPI (BF, BJ, CF, CG, CI, CM, GA, GN, GQ, GW,
KM, ML, MR, NE, SN, TD, TG).

(71) Applicant: TGX SOFT CHEW, LLC [US/US]; 251 Little
Falls Drive, Wilmington, DE 19808 (US).

(72) Inventors: MCDONNELL, Kevin; 3725 Concession
Road 1, Lefaivre, Ontario KOB 1J0 (CA). ROSSI, Joan- Published:
na; 1213 des Genevriers, Pincourt, Québec J7TW 0A3 (CA). —  with international search report (Art. 21(3))
ECCLES, Scott; 1025 Ronsard, Deux Montagnes, Québec —  before the expiration of the time limit for amending the

CA). PUCHKAROV, Gueorgui; 3330 rue Lau-
riault, Saint-Laurent, Québec H4K 1T6 (CA).

(81) Designated States (unless otherwise indicated, for every
kind of national protection available): AE, AG, AL, AM,

claims and to be republished in the event of receipt of
amendments (Rule 48.2(h))

in black and white; the international application as filed
contained color or greyscale and is available for download

s from PATENTSCOPE
AO, AT, AU, AZ, BA, BB, BG, BH, BN, BR, BW, BY, BZ, :

CA,CH, CL, CN, CO, CR, CU, CZ, DE, DJ, DK, DM, DO,

DZ, EC, EE, EG, ES, FI, GB, GD, GE, GH, GM, GT, HN,

(54) Title: STARCH-FREE SOFT CHEW FOR VETERINARY APPLICATIONS

(57) Abstract: The present invention relates to a starch-free soft chew
formulation for oral delivery of at least one active ingredient to an animal,
and a starch-free soft chew ining the formulation and at least one
active ingredient. The starch-free soft chew includes one or more active
ingredients and excipients, such as a bulking agent, a flavoring agent, a
hume: a preservative, an antioxidant, and a lubricant, but no added
water. In addition, the invention relates to a composition of starch-free,
non-water excipients for use in the final dosage form of a soft chew for oral
administration of at least one active ingredient to an animal. Also provided
arc processes for making the starch-free soft chew formulation and the
starch-free soft chew.

0 2019/021191 A1 [
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Compounding Veterinary Specials

Acquired by Swedencare March 24, 2025, Summit UK offers an extensive suite of animal health

M MIT specials in the UK. Summit supports a variety of species through its medications including canine,
feline, equine and other companion animals. Summit enables over 5.500 veterinary clinics to provide

care to its patients across the UK through its 22,500sq ft turn-key facilities in Oxford.

" Compounded veterinary medications are customized European Veterinary
pharmaceutical products thatare speciallycombined, mixed Compounding Market

or altered by pharmacists to meetthe specialized needs of
individual animals, or pets
. 13%

" Compounded medicinesare often neededdue tothe vast
variety of animal sizes, breedsand preferences, or if

20%

commercially produced products are in shortage orunavailable of cat prescriptions are of dog prescriptions
_ o _ _ compounded are compounded
" Personalized medicationscan be offeredin a variety of medications medications

strengths, dosage forms, and flavors, which enable
veterinarians to prescribe more precise doses to a variety of
animals to ultimately help petowners more easilyadminister
the medications thattheirpets require

2021 2028
(1) Grand View Research (4) Blue Ridge Partners Veterinary
(2) Management Estimate Survey in May 2018, n = 405
(3) MyMedsMatter (5) Vetnosis: 5% commercially-approved
Veterinarian Survey April branded medication growth rate 2013

2020 - 2019
LN
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Summary of Production Opportunities

*Increase in Parenteral (injectable)
administration in vet clinics (accuracy, cannot
be sold online)

e Blockbuster generic Rx drugs coming off patent
in the coming years

e Most popular dosage form for supplements in
US and growing popularity in EU

Demand for premium and functional treats,
overall health & wellness products or specific
dietary needs

*VVetio investing in sterile capabilities driven by
sponsor client

*Opens up large growing market, including Large
Animal / Livestock segment & advanced
therapeutics in the future

*Large development projects with commercial
manufacturing contracts

*Soft Chew Specials for UK is unique opportunity
for Summit Vet

*Exciting growth category complementary with
nutritional supplements made at several Vetio
sites



2 2
e o 0’ §
““’ﬁ”‘* SWEDENCARE .
2 1 1

Thank you chr .

| &



	Bild 1
	Bild 2
	Bild 3
	Bild 4
	Bild 5
	Bild 6
	Bild 7
	Bild 8
	Bild 9
	Bild 10
	Bild 11
	Bild 12
	Bild 13
	Bild 14
	Bild 15
	Bild 16
	Bild 17
	Bild 18
	Bild 19

