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Today’s Presenters

SANEDGEN Science.

Applied to Life.

John Adent Steve Quinlan Mojdeh Poul
Chief Executive Officer Chief Financial Officer Group President, Health Care
= CEO of Neogen Since 2017 = CFO of Neogen Since 2011 = Group President of 3M Health Care
= Previously CEO of Patterson Animal Health = Previously CFO of Detrex Corporation Sinca 2018

and CEO of Animal Health International » Previously President of 3M Canada



Neogen and 3M Food Safety — A Compelling Combination

eating a Global Leader in Food Security
M Food Safly Combined AN

- Broader

Aleading pure play food security " . product offerings to enhance

company, spanning food safety, A leader in food safety solutions customer solutions
animal safety and genomics

A leading Indicator Testing brand ETaERE(
|
Comprehensive product offerings Wil F‘etlilﬁlgn L ; sl :I Egd bt resources lo serve global customers
Sodeepcisomedra slonstin ‘ offering serving a global customer base Shared
innovation expertise and customer focus
Batble sk loni;t< Double-digit long-term revenue §
revenue growth track record through rD‘-';'th h'a.;':k dacend T
strong organic growih and M&A g ~$1 billion
i expected revenue trajectony”
Established genomics, analytics Preamium margin profile with =95% ~10%
and blockchain capabilities revenue from consumable products
expected long-term revenue growth rate
Strong management team ~30%

=470 talented employess globally

with =2,000 talented employees globally expected EBITDA margin

(1) ESUTe nevenin o T HDRNITS DoMpany in e 12 monie post s



Combined Company Well-Positioned to Address Global Food

Security Challenges

Serving Large and ...With Attractive

Growing Markets... Long-Term Fundamentals...

Market LT Growth Significant Tailwinds
Size Rate :
= Increasing haalth conscious consumers

= Increasing food allergies
Food 218 - 25 * COVID crigis irmpacton 100d salely coRCEmms
Sa’ety billion 6-8% * Riging inCOmes in emenging markels

= Technology innovation leading to broader adoption of

testing across supply chain
® Increasing incidents with pathagen contamination

Animal $50 - 60 4 — 8% Increasing Supply Chain Complexity

Safety billion £

Pmenw Manufacturer
8
Gt::ll S R -Iﬂﬂ
er "
Genomics  ~$1 billion 10 —15% o "

e @ B
Consumar Retalior Shippar

...Addressed by a Comprehensive

Offering of Global Solutions

Product Mix

Genomics

Indicator
2 g% Tesling
Animal Safety Frdl
P
Other Food Safety @ o

Culture Media "t Bacterial &
Tooins, Allergens Sanitation

& Residues

Geographic Mix

EMEA Ausirakia

Latin
Ammenca %
IO
= “ America
i

Agiy
Pacific

Significant opportunity to achieve long-term success in this attractive and rapidly growing category




Transaction Summary

Structure &
Consideration

Operations &
Governance

Synergy Opportunity

Neogen to combine with 3M's Food Safety business via a Reverse Morris Trust transaction
— Combined enterprise value of ~39.3 billion!"
Neogen shareholders and existing 3M shareholders to own 49.9% and 50.1% of the combined entity, respectively

Implied enterprise value for 3M's Food Safety business of ~$5.3 billion"), including $1 billion in new debt to be
imcurred by 3M's Food Safety business

= Represents an implied multiple of ~32x and ~27x CY 2022E Adjusted EBITDA pre and post run-rate synergies,
respectively

Estimated pro forma Neogen net leverage at closing of <2.5x

Global headquarers to remain in Lansing, Michigan with offices in 13 countries serving over 140 countries

Neogen CEQ John Adent to lead the combined company along with executives and personnel from bath Neogen
and 3M Food Safety

Jim Borel, current Neogen Board Chair, to continue in role
New Board to be comprised of eight current Neogen directors and two 3M designated directors

Subject to Neogen shareholder approval, regulatory approvals and customary closing conditions
Transaction anticipated to close by the end of the third calendar quarter of 2022

Total expected run-rate synergies of ~$30 million of EBITDA, to be achieved within 3 years, comprised of.
- Run-rate growth synergies of ~$15 million (~$40 million revenue)
- Run-rate cost synergies of ~$15 million

1) Bakenon Neogen's dosng shars e i of Deceste 13, 2021



Combination Aligns With Neogen's Strategic & Financial Priorities
3M Food Safety

' - Be a leading company in the development and marketing ‘/
Neogen's Mission of solutions for food security
Ne og en's Vision Continue to play a key role in enhancing the safety, guality and quantity J

of the global food supply for the rapidly growing world population

Enhance product offering and customer base
Advance R&D, manufacturing, technological and commercial capabilities J
Expand international presence

Strategic Criteria

= Enhance revenue growth potential
Improve margin profile through product mix and cost savings
Financial Criteria Shift portfolio towards higher growth, lower volatility markets /
Accretive to Neogen's shareholders
Maintain strong balance sheet

of strategic opportunities has resulted in today's announcement



Transaction Benefits for 3M and 3M Shareholders

= Combination creates a leading global innovator in food security to help customers protect
manufacturing and delivery across the world's food supply chain

= Enhanced geographic footprint, innovative product offerings and digitization capabilities, with deeper
Highly Attractive operational focus and agility to meet customer needs

Combined Company

= Tailored capital allocation decisions and flexibility to pursue organic and inorganic growth
opportunities

= Strategic partner with proven track record as a public company

= LUnlocks a premium multiple for 3M's Food Safety business in a tax-efficient manner through a
“Reverse Morris Trust” transaction structure

= The transaction implies an enterprise value for 3M's Food Safety business of ~$5.3 billion("),

Significa alue ; : Ry : ;
ignificant Value including $1 billion in new debt to be incurred by 3M's Food Safety business

Creation for 3M

Shareholders — Implied multiples for EV / Revenue of ~13x and EV / Adjusted EBITDAof ~32x on a
CY 2022E basis

= 50.1% ownership provides 3M shareholders with the opportunity to participate in the significant
long-term growth potential of a pure play food security innovator

1) Eakenon Neogen's dosng shars rice & of Deceste 13, 2021



3M Food Safety At a Glance

Business Highlights Revenue Breakdown by Product

= A leading manufacturer of food safety solutions including Petrifilm™,

a globally recognized indicator testing product Allergen
Testing

Pathogen
Detection
= Diversified revenue base with 100,000+ end customers served
through distribution (60%) and direct (40%)

Sample | _qg0¢
Handling —50% Ifrﬂdgr:;r
= Highly attractive financial profile with revenue CAGR of ~10% ~20%
since 2000
Hygiene
Monitoring

= Headquartered in the United States; ~470 employees worldwide



3M Food Safety Product Offerings

Indicator Hygiene Sample Pathogen Allergen
Testing Monitoring Handling Detection Testing
Revenue ~50% ~20% ~15% ~10% <5% Recurring ravenus driven
Contribution by >05% of revenues
attributed to
consumable products

'\ TemRREE -

Consumables

T
ﬁ-"" — Hygiene monitaring and
pathogen detection
calegories benefit
from corresponding
Hardware E consumables

& : NiA NiA

Software Assisting with matrix
validation for new

solutions / applications

Revenue From facilitates long-term
-~ - 0, 0y ! 0y 0, 2 .
Consumables 99% 90% 100% 95% 100% relationships




Neogen At a Glance

Business Highlights

= Aleading pure play food security company with
comprehensive product offerings spanning food safety,
animal safety and genomics and deep customer
relationships across the globe

= Highly attractive financial profile
— 22-year revenue CAGR of ~15%

— Historical track record of high single-digit organic
growth, including ~9% in FY 2021

— Strong international exposure of ~35% of revenue
= Focus on innovation and new product development

— ~60 successful products developed over last
2 years

= Headquartered in the United States; >2,000 employees
worldwide

Revenue Breakdown

By Product
Cubure Media
Genomics
10% Bacterial &
~10%  saniaton
~15%
~35% Touins, Abargens
& Residues
Arirnal Salety A
Salaty
By Region
EMEA
Lasn Amarica
Asia Pacilic ~5eg
~5% L Nom
Ausirala

By Go-to-Market Strategy

Distribwior

Direct

=~60%

Consumables vs.
Hardware

Hardhwana’
Softwarg

i

Consumatios



Neogen's Product Offerings

Food Safety Animal Safety Genomics
gcting the Food Si ! Ensuring Wellbeing of Livestock & Pels Improving Food Security

* Food safety products that reach all segments = Develop solutions for animal protein, animal » Develop solutions that allow protein producers
of the food, beverage and feed induslries performance and companion animal segments to make educated breeding decisions.
= Sclutions include: rapid diagnostics for the = Offer velerinary instruments and supplies, = Solutions improve efficiency of herds, help
delfection of unintended substances, sanitation cleaners and disinfectants for farm and breed associations verify parentage, and enable
wverification tools and innovative pathogen tests veterinary settings, insecticides and food safety professionals to identify bacterial
rodenticides 1o Emit the spread of disease sirains associated with disease oulbreaks

2 3 A -

Corporate and Food Safety Headquarters: Headquarters: Headquarters:
Lansing. Michigan Lexington, Kentucky Lincoln, Mebraska




Neogen's Integrated Offering Covering the Food Security Chain

Regulatory Focus Genomic Improvement

Bicsecurity & Hygiene

-
Feed Production vl — A

=/

R TR T

SR FIEE
=

Agriculture and
Farm Production

Diagnostic
Screening

Consumer Processing

Testing and
Compliance



Key Attributes for the Combination

Combination of complementary food safety businesses creates a leading global
pure play food security company with an expected ~$1 billion revenue trajectory("

Expansive product solutions positions the combined company
to be a go-to solutions provider for a global customer base

plement iverse, blue chip customer base

Svengan

‘ Innovation engine to create breakthrough products in existing areas
m and capitalize on genomics and analytics opportunities

Food Safety Global infrastructure and detailed integration plan in place
to optimize value from the combination

margins

(1) ESUTe nevenin o T HDRNITS DoMpany in e 12 monie post s
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1 Combined Company Well-Positioned to Address Global Food

Security Challenges

Neogen + 3M Food Safety

v ~§1 billion'" revenue pure play platform

Product Offerings v Strength across product offerings

Global Presence v Presence in >140 countries

¥ Serves customers around the world and across the full food security
value chain

Customer Base

Innovation v Deep bench of R&D experts spanning food security spectrum

(1) Esbmated nevenus for e (o konma company in s 12 menms post-cose



2 Expansive Product Offering

3M Food Safety Combined Company

Genomics

Genamics

-10%
S

% of
Revenue

~35%

~d5% Food Safety ' ~100% Food Safety ~70% Food Safety

Combination improves weighting towards stable growth food safety business

with strong pasitions in attractive product categories

Pt Refects Bactenal s g Mioritoring, Sanmpses Hardhre and Fuhogen Detection Tomns, iterpens & [ug Ressuss nchuies Mrgen Teuwg




3 Complementary, Diverse, Blue Chip Customer Base

.brF 5 Gepinas
@%&%’ A - ~#  «UPONT

&
CONAGRA (0

e
Goneral @) cEiBEL
Mills LABRATOEE

-~
/) Danone s = FamilyMart @

JTB5 -l .
= % eurofins .
KraftJHeinz @ @
: : 7 Sopris gt
5 _SGS_ SYNLAB Y/ Unidever
Nestis @ PEPSICO

Deep relationships with a diverse group of customers across the world

better served by the combined company



4 Robust Innovation Engine

MNeogen 3M Food Safety Combined Company
Long-Standing A s & A Combined 70+ Years of
History of Innovation Industry-Defining Innovation
e ~110 Scientists & En inmi ~80 Scientists & Engineers i
Experienced Team g/ entists gl ~200 Scientists & Engineers
Expanded Patent ~100 Granted Patents + ‘ﬁg?g”:ﬁgﬂ:ﬁ: An Expanded Patent Portfalio
Portfolio ~25 Pending Patents Applications with ~460 Granted Patents
Recent Successful - . New Product Innovations
New Product ~60 Successful Products Category Defining Innovation Contributi Enh
e Developed Over Last 2 Years (e.q.. Petrfilm™) ontributing to Enhanced
Innovations Growth Potential
Fulsome Pipeline ~50 New Products in ~5 New Products in :
of New Product Development and Slated for. Development and Slated for ~55 New Products in
Innovations Launch Over Next 2 Years Launch Over Next 2 Years Development

will have extensive R&D capabilities with deep knowledge in

gy, genomics, biochemistry, immunodiagnostics and instruments



5 Global Infrastructure to Capture the Growth Opportunity

TS
ke . 4 Bentand Bridgen
Canada
. England
L] L]

g L
k= At - §, |

[ ] ] L
e L] L] India
Gantral L] L
Aearica
v
® ° © %
-~ Beazd § L
L ] L]
LIS e
° - Audtralia §

o(:lm:[
[ ]

Combined company will cover the globe

designing, manufacturing and delivering food security products and services



5 Detailed Integration Plan in Place

Signing
(Taday)

35+ Years of Industry Experience and
Comprehensive Due Diligence
on 3M Food Safety

Extensive understanding of market dynamics

Deep product expertise

In-touch with customer demands
and preferences

Praven track record in food safety

Established capabilities and know-how

Expected Closing

Phase |
Drive “Day 1" Readiness
Pre-Signing to Cloge

Refine detailed integration plan to combine
Neogen's industry and diligence experience
with 3Ms indusiry and integration experience

Define targets and deploy teams
Design new centralized org

Refine scope for ITERP buildout

Prepare for Bridgend "Day 17 operations
on Neogen foolprint

(Calendar Q3 2022)

Phase Il
Implement and Execute
Post Close

Implement integration plan,
levetaging expertise and experience
across Meogen and 3M

Leverage manufaciuning and distribution
transition support from 3M

Construet Lansing expansion and
roll-cut new ITERP system
Transition 3M distribution and
manufacturing capabilities to Neogen

Execute on growth and cost
Synergy opportunities

Combined company to create a world-class manufacturing and IT foo

igh expected nef capital inv

stments of ~$150-3175 million over a 3 year period

20



6 Strong Pro Forma Financial Profile
Expected financial profile in the first full year post closing

Neogen 3M Food Safety Combined Company
Mid $500 million Mid $400 million ~$1 billion
Adjusted Gross Margin % . High 40% Low 60% Low 50%
~$125 million ~8175 million ~$300 million
Ne‘E Leverage <2.5x

nected to enhance Neogen's financial profile,

ligit revenue growth and ~30% EBITDA margins

21



6 Well-Positioned to Extend Strong Track Record of Growth

Neogen and 3M Food Safety Revenue Growth (FY2000 - FY2021)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
[] Neogen 3M Food Safety

Both Neogen and 3M Food Safety have a long track record of double-digit revenue growth

22-Year

CAGR
~15%,

[argranic +

M&AY

Mot Firdnials reSect facal pear sndng May 31

22



7 Compelling Value Creation Expected Via Synergies

* Comprehensive combined offering of food safety

Cross-Sell solutions can be delivered to an aggregate
Opportunities global customer base and enhance value ~$15 million
through depth and breadth of the portfolio = ;
Growth EBITDA Contribution
Synergies = Leverage best practices from Neogen and 3M by Year 3

Increased Food Safety commercial groups {“'340 million RGVBJ’IUB}

Resource Allocation = Deploy resources on targeted basis to high
potential / high priority opportunities

* Manufacturing efficiencies

Costof Goods Sold s s

Cost ~$15 million
s nerh o EBITDA Contribution
et by Year 3

G&A and Other = Qrganization optimization

EBITDA contribution from growth and cost synergies of ~$30 million by Year 3

23



Concluding Perspectives

Combination of complementary food safety leaders creating a pure play

food security company with ~$1 billion revenue trajectory

Compelling product offering and footprint to address food security
challenges globally and serve a diverse customer base

Combined company expected to deliver ~10% revenue growth
with ~30% EBITDA margins

Compelling value creation opportunity for shareholders

through synergies and enhanced financial metrics

24



