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PETIQ

FORWARIDDOOKING STATEMENTS

This presentation containsforward-looking statementsthat involve risks and uncertainties,such as statementsabout our plans,
objectives,expectations assumptionsor future events,includingstatementsregardingthe proposedacquisitionof VIPPetcareby
PetlQ the expectedclosingdate of the acquisitionand the potential benefitsand synergiesof the acquisition In somecasesyou
canidentify forward-lookingstatementsby terminologysuchas"anticipate,""estimate,""plan," "project," "continuing,""ongoing,"
"expect," "believe," "intend,” "may," "will," "should," "could" and similar expressions Forwardlooking statements involve
estimates, assumptions,known and unknown risks, uncertainties and other factors that could cause actual results to differ
materially from any future results, performances,or achievementsexpressedor implied by the forward-looking statements
Forwardlookingstatementsshouldnot be readasa guaranteeof future performanceor results,andwill not necessarilype accurate
indicationsof the times at, or by, which suchperformanceor resultswill be achieved Forwardlooking statementsare basedon
information availableat the time those statementsare made or management'sgjood faith belief as of that time with respectto
future events,and are subjectto risksand uncertaintiesthat could causeactual performanceor resultsto differ materially from
thoseexpressedn or suggestedy the forward-lookingstatements Important factorsthat could causesuchdifferencesinclude,but
are not limited to, our ability to successfullygrow our businessthrough acquisitions our dependencyon a limited number of
customers our ability to implement our growth strategy effectively, our ability to sustain profitability; competition from
veterinariansand others in our industry, reputational damageto our brands economictrends and spendingon pets, the
effectivenesf our marketingand trade promotion programs recallsor withdrawalsof our productsor productliability claims our
ability to manageour manufacturingand supply chain effectively, disruptionsin our manufacturingand distribution chains our
ability to introduce new productsand improve existingproducts our failure to protect our intellectual property; costsassociated
with governmentakegulation our ability to keepand retain key employees andthe risksset forth underthe "RiskC I O (is2didn £
of our AnnualReporton Form10-Kfor the yearendedDecembef31, 2018and other filingsfrom time to time with the Securitiesand
Exchang€ommission
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Additional risks and uncertaintiesnot currently known to us or that we currently deem to be immaterial also may materially
adverselyaffect our businessfinancialcondition or operatingresults Theforward-looking statementsspeakonly asof the date on
which they are made, and, exceptas required by law, we undertake no obligationto update any forward-looking statement to
reflect eventsor circumstancesfter the date on whichthe statementis madeor to reflect the occurrenceof unanticipatedevents
In addition, we cannotassesshe impactof eachfactor on our businesr the extentto whichanyfactor, or combinationof factors
may causeactualresultsto differ materiallyfrom those containedin anyforward-lookingstatements Consequentlyyou shouldnot
placeunduerelianceon forward-looking statements

Thispresentationincludescertainnon-GAAHinancialmeasuresjncludingadjustedgrossprofit, adjustedG&A,adjustednet income
and Adjusted EBITDAThesenon-GAAPfinancialmeasuresshould be consideredonly as supplementalto, and not as superiorto,
financialmeasuregreparedin accordancevith GAAPPleasaefer to the Appendixof this presentationfor a reconciliationof these
measuredo netincome,the mostdirectly comparablefinancialmeasurepreparedin accordancewith U.S GAAP

The Companydoes not provide outlook for net income, and similarly cannot provide a reconciliationbetweenits 2019 adjusted
EBITDAutlook and net incomewithout unreasonableeffort due to the unavailabilityof reliable estimatesfor certain reconciling
items. Theseitemsare not within the / 2 Y LJI g6rérél@nd mayvarygreatlybetweenperiodsand could significantlyimpactfuture

financialresults
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RECENT PETHINANCIAL HIGHLIGHTS

FIRST QUARTER 2019 RESULTS COMPARED TO PRIOR YEAR PERIOD

A Net salesvere $148.4 million an increase 029.0%yearoveryear
A Net Income wa$2.3million compared to a loss of $4rillion
A NetIncome includes a $0.7 million fair value adjustment
on acontingentnote
A Adjusted Net Income we®6.0 milliont compared to $1.4 million,
an increase329%yearoveryear
A Adjusted EBITDA w&40.9 milliort compared to $5.6 million,
an increase 095%yearover-year

FIRST QUARTER 2019 SEGMENT RESULTS

A Product salesvere $126.1 million an increase a28.9%yearover-year

A Service revenue wek22.4million, compared to $17.2 million in the
prior year period

A Product operating income &13.0million, compared to $8.9 million,
an increase 0102%

A Services operating income $8.0 million, compared to a loss of $0.4 million &

A Corporate G&A flat a11.8 million representing continued G&A leverage
of approximately ~50bps.

Notes: 1- NonGAAP financial measure. She Appendix of this presentation for a reconciliationtfoeé most comparable GAAReasure.




RECENT PETHINANCIAL HIGHLIGHTS

FIRST QUARTER 2019 HIGHLIGHTS

A Opened2 regional offices for a total @6 regional offices imperation.

A Continued integration and expansion plans with VIP in Services
Segment. Company now well positioned to open an additional
80wellness centers in 2019.

A Cashand cash equivalents 854.4 millionwith total liquidity
of $107.3million.

SUBSEQUENT EVENTS

A Entered into definitive agreement to acquire Perrigo Anikiahlth
aleading manufacturer of vet quality products for pet parents,
from Perrigo Company plc (NYSE; TASE: PRGO).

A Expected to close during the third quarter of 2019, subject to
customary closing conditions, including U.S.-&mist approval.
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FIRST QUARTER 2019 RESULTS

($ IN MILLIONS)

Q1’19

ADJUSTED EBITDA

($ IN MILLIONS)

olo $10.9
)

$5.6

Q1’19

Notes: 1- Non-GAAP financial measure. Ske Appendix of this presentation for a reconciliationtloé most comparable GAAReasure.




FINANCIAL PERFORMANCE

CONSOLIDATED STATEMENT OF OPERATIONS

THREE MONTHS ENDED

PRODUCT SALES $126.1 $97.9 |
SERVICE REVENUE $22.4 $17.2
TOTAL NET SALES $148.4 $115.1
COST OF PRODISDILD $108.1 $84.6
COSDF SERVICES $15.6 $14.6
TOTAL COSIF SALES $123.7 $99.2
GROSS PROFIT $24.7 $15.9
GROSS PROFIT AS % OF NET SALES 16.7% 13.8%
G&A $20.5 $19.0
G&A AS % OF NET SALES 13.8% 16.5%
CONTINGENT NOTE ($0.7) $0.1
OPERATING INCOME $4.9 ($3.2)
TAX &OTHER EXPENSES ($2.5) ($0.7)
NET INCOME (LOSS) $2.3 ($4.0)
ADJUSTED EBITDA* $10.9 $5.6

Notes:* Non-GAAP financial measure. She Appendix of this presentation for a reconciliation of AdjusERITDA
to netincome, the mostomparable GAAReasure
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ADJUSTED GROSS PROFIT*

FOR THE QUARTER ENDED MARCH 31, 2019

GROSS PROFIT RESULTS PERFORMANCE

$INMILLIONS The Company reported adjusted Gross Profit
of $26.2M an increase d$8.2M compared
$1.4 to 1Q18. Adjustments from GAAP gross profit
I to adjusted gross profit include:

= NON SAME STORE CONTRIBUTION
Adjustment includes net of revenue of
$1.5Mand costs 0$3.0Massociated with
operating retail service locations that have
been open less than 6 full quarters.

GAAP NON-SAME STORE AS ADJUSTED
CONTRIBUTION

Notes:* Non-GAAP financial measure. She Appendix of this presentation for a reconciliationaafjusted gross profit to
gross profitthe mostcomparable GAAP measure
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ADJUSTED G&A*

FOR THE QUARTER ENDED MARCH 31, 2019

$ IN MILLIONS

Adjusted G&A wa$18.1million, representing

improvements as a percent of sales-60bpsvs.1Q18.

Amortization expense related to the purchase of VIP was

$1.2million. Adjustments from GAAP G&A to Adjusted
$0.3 $0.6 G&A include:

s NONSAME STORE G&A
Adjustment outlines expenses associated with operating
wellness centers, regional offices, and host partner clinics that
have been open less than 6 full quarters.

= ACQUISITION EXPENSE
Adjustment includes expenses associated with the purchase of
Perrigo Animal Health including items such legal and tax
services

8 STOCK COMPENSATION EXPENSE
Expenses associated with employee and director
equity awards

GAAP NON-SAME ACQUISITION STOCK COMPAS ADJUSTED
STORE EXPENSE EXPENSE
CONTRIBUTION

Notes:* See the Appendix of this presentation for a reconciliation of Adju@&d\ to General and administrative
expensesthe mostcomparable GAAP measure
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ACQUISITION OF PERRIGO ANIMAL HEALTH

BUSINESS OVERVIEW TRANSACTION DETAILS

Perrigo

Animal Health

Underthe terms of the $185 million
cashtransaction,Perrigo Animal
Health will becomean indirect wholly
owned subsidiary ofPetlQ

A Headquarteredn Omaha, Nebraska, .
A Diversifiedmanufacturer and marketer of ovehe-counter ® e lihe Company plans tojfinance the:
pet health and wellnesproducts undeibrands including / transaction with $25 million of existing
A PetArmo® \ " ‘ cash on hand, $14gillion of new
A Sentry® \‘ . ' term loan financing committecby
A Sergeant’ s™ ‘ ~ “ AresCapital Management, with the
A PerrigoAnimal Health has a sales across the flea and tick .‘ remaining balance to be financed

de-wormer, behaviora) dental and other pet health and
wellnessproduct categories
Stateof-the-art manufacturing facility located in OmahsE

Fleo & Tick Squeers-On for Dogs

L @A
PETARMOR [ W%~ i

g SENTRY

throughP e t lex@sting revolving
credit facility with East West Bank.
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ACQUISITION OF PERRIGO ANIMAL HEALTH

STRATEGIC AND FINANCIAL BENEFITS

Diversifiesand Expands Pet AcceleratedVhitespace IncreasedOperating Scale
Health and Wellness Branded Realization and Enhances Provides Significant Future
Product Offerings: CustomemRelationships: Synergies and Enhances
Margin Profile

Qreatesa combined company with The acquisitiollowsPetlQto more
approximately $605 million in pro rapidly realize the opportunity provided In addition to benefiting from greater
forma 2018 netsales and meaningful by the macro trends in the pebdustry. operating scale and increased
product category, brand, and sales Complementary distribution channels procurement savings, Perrigo Animal
channel diversity with a focus on and sales teams provide actionable Health adds outstanding manufacturing
accessible and affordable, higjuality whitespace opportunities in new and expertise and marketing capabilities
pet preventive and wellness veterinary existing customers representing the that will provide future cost benefits to
products. potential toAacceIerate net sales growth PetlQ Together, the combined

for botht S U land Beirigo Animal company expects to generate more

| St GKQa OdzZNNByYy i LINE RaF@IimilicR iNAiraR Eodt2 a @
: synergies by 2020 and growing to more
than $5 million by 2022 primarily from
procurement, manufacturing and
marketing efficiencies
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2019 OUTLOOK & LONG TERM GROWTH TARGETS

Adjusted .

NEWAWEIRESS] A 80+ New
Centers Locations

(PetlQ & Perrigo Animal Health)

Adjusted .

NEIREES

Growth A 15% +

Adjusted

EBITDA GrowiHaAYL

Adjusted

EBITDA MarginJRasiadd

Notes:* Non-GAAP financial measure. She Appendix of this presentation for a reconciliation of AdjusERITDA

to netincome, the mostomparable GAAReasure
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PETIQ

ADJUSTED GROSS PROFIT RECONCILIATION

THREE MONTHS ENDED

GROSS PROFIT 24,73( 15,88

PLUS:

PURCHASE ACCOUNTING ADJUST

TO INVENTORY U 1,50z

NON SAMESTORE GROSS LOSS 1,43¢ 167

ADJUSTED GROSS PROFIT 26,16¢ 17,552




PETIQ

ADJUSTED G&A EXPENSE RECONCILIATION

THREE MONTHS ENDED

GENERAL AND ADMINISTRATIVE EXPENSES 20,53¢ 18,96¢
LESS:
ACQUISITION COSTS 57¢ 3,21¢
STOCK BASED COMPENSATION EXPENSE 1,54¢ 69¢
INTEGRATION COSTS AND COSTS
OF DISCONTINUED CLINICS T 371
NON SAMESTORE GENERAL AND 301 T
ADMINISTRATIVE EXPENSES

ADJUSTED GENERAL AND

ADMINISTRATIVE EXPENSES 18,111 14,68«
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ADJUSTED NET INCOME RECONCILIATION

THREE MONTHS ENDED

$ IN MILLIONS

NET INCOME 2,32¢ (3,957
PLUS:
ACQUISITION COSTS 57€ 3,21¢
TAX EXPENSE 50C (1,067
STOCK BASED 1,542 60€

COMPENSATION EXPENSE

PURCHASE ACCOUNTING ADJUSTMENT

TO INVENTORY t 1,50z
NON SAMEBSTORE REVENUE (1,516 (221
NON SAMBTORE COSTS 3,257 38¢

FAIR VALUE ADJUSTMENT

OF CONTINGENT NOTE (e 141

INTEGRATION COSTS AND COSTS . 371

OF DISCONTINUED CLINICS

NEW CLINIC LAUNCH EXPENSES T 36t
ADJUSTED NET INCOME 6,00z 1,43¢

-
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ADJUSTED EBITDA RECONCILIATION

THREE MONTHS ENDED

NET INCOME 2,32¢ (3,957
PLUS:
TAX EXPENSE (BENEFIT) 50C (1,067
DEPRECIATION 1,65¢ 1,25(
AMORTIZATION 1,27¢ 1,14(
INTEREST 1,937 1,76¢
EBITDA 7,69¢ (869
ACQUISITION COSTS 57¢ 3,21¢
STOCK BASED COMPENSATION EXPENSE 1,54¢ 69¢€
%Flzﬁ\l;lEA'\?TEOARcYCOUNT|NG ADJUSTMENT T 1,507
NON SAMISTORE REVENUE (1,516 (221
NON SAMISTORE COSTS 3,252 38¢
T (850
s S oo r
NEW WELLNESS CENTER LAUNCH EXPENSES T 36E
ADJUSTED EBITDA 10,87: 5,59(

..
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SEGMENT FINANCIAL INFORMATION

THREE MONTHS ENDED MARCH 31, 2019

NET SALES 126,08 22,35 - 148,43¢
OPERATING INCOMBSS) 13,00: 3,017 (11,148 4,87:
INTEREST EXPENSE - - (1,937 (1,937
FOREIGN CURRENCY LOSS, NET - - (122 (122
OTHER INCOME, NET - - 13 13
DEPRECIATION EXPENSE 552 524 57€ 1,65:
AMORTIZATION EXPENSE - - 1,27¢ 1,27¢
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