


Disclaimer

Forward-Looking Statements

This presentation includes “forward-looking statements” as that term is defined in Section 21E of the Securities Exchange Act of 1934, as amended by the Private
Securities Litigation Reform Act of 1995. These forward-looking statements are generally identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,”
“forecast,” “outlook,” “target,” “endeavor,” “seek,” “predict,” “intend,” “strategy,” “plan,” “may,” “could,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result,” or
the negative thereof or variations thereon or similar terminology generally intended to identify forward-looking statements. All statements, other than historical facts, are

forward-looking statements.
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These forward-looking statements are based on Neogen’s current expectations and are subject to risks and uncertainties, which may cause actual results to differ
materially from those stated or implied by such forward-looking statements. Should one or more of these risks or uncertainties materialize, or should underlying
assumptions prove incorrect, actual results may vary materially from those indicated or anticipated by such forward-looking statements. The inclusion of forward-looking
statements should not be regarded as a representation that such plans, estimates or expectations will be achieved. Important factors that could cause actual results to
differ materially from such forward-looking statements include, among others, the success of the recently completed combination with the food safety business of 3M
Company, limitations or restrictions on Neogen’s activities arising in connection with the transaction, competition and our ability to develop and market new products,
recruitment, including circumstances beyond our control at our transition manufacturing partner, retention and dependence on key employees, economic conditions
affecting the agriculture and food production industries, effects of the ongoing COVID-19 pandemic on our business, supply chain disruption , higher interest rates and
inflation, risks relating to international operations and expansion into new geographical markets, identification and integration of acquisitions, research and development
risks, patent and trade secret protection, government regulation and other risk factors detailed from time to time in Neogen'’s reports filed with the SEC, including Neogen’s
Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and other documents filed with the Securities and Exchange Commission,
including documents filed with the Securities and Exchange Commission in connection with the recently completed transaction with 3M Company. The foregoing list of
important factors is not exclusive.

Any forward-looking statements speak only as of the date of this presentation. Neogen expressly disclaims any obligation to update any forward-looking statements,
whether as a result of new information or developments, future events or otherwise, except as required by law. Readers are cautioned not to place undue reliance on any
of these forward-looking statements.

Non-GAAP Financial Information

This presentation includes Core Revenue Growth, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Net Income and Adjusted Earnings per Share, which are
non-GAAP financial measures. These non-GAAP financial measures are presented for informational purposes only and should not be regarded as a replacement for
corresponding GAAP measures. In regards to the forward-looking non-GAAP Adjusted EBITDA included in this presentation, we are not able to reconcile such metrics to
the closest corresponding GAAP measures without unreasonable efforts because we are unable to predict the ultimate outcome of certain significant items. .
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Q3 FY23 Summary

+ Solid performance from legacy Neogen business
— Benefits of diversified product portfolio of consumables offset weaker macro environment
* Former 3M Food Safety business impacted by lower-than-expected production volumes at transition manufacturing partner
— Inability to fully meet end-user demand has resulted in backlog situation persisting
— Production levels improved in January & February after slower start in December
* Year-over-year Adj EBITDA margin expansion of 410 basis points
— Profitability of former 3M Food Safety business expected to further improve with increased production levels
* Integration activities progressing well
— Sales teams combined, significant growth of opportunity pipeline
— New DC opened, providing more efficient distribution point for combined business

— Infrastructure enhancements — construction of new production facility, ERP upgrade on track

Leveraging broad portfolio of consumable products, while laying

groundwork to further enhance market leadership position



Financial Highlights

Adjusted Net Income

Revenue ($M) Adjusted EBITDA ($M) ($M, excl. per share)
$218.3 $51.3 $26.5
$128.2 $16.2
$24.9
$0.15
o Adjusted
19.4% Epa®
argin
Q3 FY22 Q3 FY23 Q3 FY22 Q3 FY23 Q3 FY22 Q3 FY23
« Core revenue growth” of 6% in « Food Safety transaction « Adjusted Net Income up 63%
legacy Food Safety business significantly enhancing Adjusted compared to prior year
- Animal Safety core growth of 2% EBITDA margin position - Higher Adjusted EBITDA more
on difficult compare * Gross margin expansion of 470 than offset increased interest
Former 3M Food Safety business bps year-over-year expense
impacted by lower-than-expected « Expenses added during the + Adjusted EPS® impacted by
output levels at transition quarter to accommodate addition shares issued as consideration for
manufacturing partner, persisting of former 3M Food Safety Division Food Safety transaction

backlog

(1)  Excludes the impacts of foreign currency and the first 12 months of acquisitions

(2) Adjusted Net Income per share iNEIJGEN
poration. All rights reserved



Capital Allocation

Debt Profile «  $100M of debt repaid since closing of Food Safety
transaction in September 2022

Gross Debt - $900M * Proportion of fixed-rate debt synthetically
increased to 67%

Net Debt - $717M

» Cash position impacted by

— Strategic bolt-on acquisition of Corvium, SaaS
partner behind Neogen Analytics data platform

— Elevated capex to support Food Safety
integration

= Fixed Floating

— Timing of two interest payments in the quarter

* Near-term capital allocation priorities are funding
2/28/2023 integration-related capex and deleveraging
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Looking Ahead

« Lower output levels at transition manufacturing partner expected to push H2 FY23 results towards

lower end of previously communicated ranges of MSD core revenue growth and mid-20’s Adjusted
EBITDA margin

— Revised operating plan and committed engagement from senior levels of transition manufacturing
partner expected to drive improvement

— Focus on building improvement momentum to carry into FY24

« Remain committed to achievement of $1B revenue and $300M Adjusted EBITDA targets during FY25

Focused on driving integration of leading Food Safety businesses

to capitalize on significant end market opportunity



To view the earnings press release

Than k you for and presentation, visit:

WWW.NEOGEN.COM/INVESTOR-RELATIONS
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Non-GAAP Reconciliations

Adjusted EBITDA

Three Months Ended February 28, Nine Months Ended February 28,
2023 2022 2023 2022

Net income (loss) S 8190 § 5,443 S (28,442) § 33,348
Provision for income taxes (10,450) 1,200 (1,250) 7,950
Depreciation and amortization 27,471 6,322 59,938 17,833
Interest expense (income), net 16,820 (314) 35,844 (741)
EBITDA S 42,031 S 12,651 S 66,090 S 58,390
Share-based compensation 2,812 1,607 7,311 5,045
FX transaction loss (gain) on loan revaluation' (697) - 5,092 -
Certain transaction fees and integration costs 2,890 10,595 55,754 19,908
Contingent consideration adjustments (300) - (300) -
Loss on sale of minority interest 1,516 - 1,516 -
Impairment and scrap of discontinued product line' 3,633 - 3,633 -
Inventory step-up charge (614) - 3,245 -
Adjusted EBITDA S 51,271 S 24,853 ) 142,341 ) 83,343
Adjusted EBITDA margin (% of sales) 23.5% 19.4% 24.5% 21.5%

(1) Net foreign currency transaction (gain) loss associated with the revaluation of non-functional currency intercompany loans established in
connection with the 3M Food Safety transaction.
(2) Expenses associated with goodwill and intangible impairments, and inventory scrap amounts related to certain discontinued product lines.
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Non-GAAP Reconciliations

Adjusted Net Income

Three Months Ended February 28, Nine Months Ended February 28,
2023 2022 2023 2022

Net income (loss) S 8,190 S 5,443 S (28,442) $ 33,348
Amort of acquisition-related intangibles 22,680 1,977 46,637 5,432
Share-based compensation 2,812 1,607 7,311 5,045
FX transaction loss (gain) on loan revaluation™ (697) - 5,092 -
Certain transaction fees and integration costs 2,890 10,595 55,754 19,908
Contingent consideration adjustments (300) - (300) -
Loss on sale of minority interest 1,516 - 1,516 -
Impairment and scrap of discontinued product line'” 3,633 - 3,633 -
Inventory step-up charge (614) - 3,245 -
Other adjustments'®) 1,514 - 5,864 -
Estimated tax effect of above adjustments' (15,095) (3,385) (24,864) (6,873)
Adjusted Net Income S 26,529 S 16,237 S 75,446 S 56,860
Adjusted Earnings per Share S 0.12 S 0.15 S 0.42 S 0.53

(1) Net foreign currency transaction (gain) loss associated with the revaluation of non-functional currency intercompany loans established in
connection with the 3M Food Safety transaction.

(2) Expenses associated with goodwill and intangible impairments, and inventory scrap amounts related to certain discontinued product lines.

(3) Income tax benefit associated with non-deductible transaction costs that were recognized as an expense in prior periods.

(4) Tax effect of adjustments is calculated using projected effective tax rates for each applicable item.
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