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= BWX.
DISCLAIMER

e This presentation has been prepared by BWX Limited ACN 169 015 838 (BWX) The information contained in this presentation is for information
purposes only and has been prepared for use in conjunction with a verbal presentation and should be read in that context. This presentation is
provided to you on the basis that you are a "sophisticated investor” (in accordance with subsection 708(8) or (10) of the Corporations Act 2001
(Cth) (Corporations Act)) or a “professional investor” (in accordance with subsection 708(11) of the Corporations Act), to whom his presentation
has been prepared by BWX Limited ACN 169 015 838 (BWX). The information contained in this presentation is for information purposes only and
has been a disclosure document is not required to be given under the Corporations Act.

e The information contained in this presentation is not investment or financial product advice and is not intended to be used as the basis for making
an investment decision. Please note that, in providing this presentation, BWX has not considered the objectives, financial position or needs of any
particular recipient. BWX strongly suggests that investors consult a financial advisor prior to making an investment decision. This presentation is
strictly confidential and is intended for the exclusive benefit of the institution to which it is presented. It may not be reproduced, disseminated,
quoted or referred to, in whole or in part, without the express consent of BWX. No representation or warranty, express or implied, is made as to the
fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum
extent permitted by law, none of BWX, its related bodies corporate, shareholders or respective directors, officers, employees, agents or advisors,
nor any other person accepts any liability, including, without limitation, any liability arising out of fault or negligence for any loss arising from the
use of information contained in this presentation.

e This presentation may include “forward looking statements”. Forward looking statements can generally
be identified by the use of the words “anticipate”, “believe”, “expect”, “project”, “forecast”, “estimate”, “likely”, “intend”, “should”, “could”, “may”,
“target”, “plan” “guidance” and other similar expressions. Indications of, and guidance on, future earning or dividends and financial position and
performance are also forward looking statements. These forward looking statements are not guarantees of future performance and involve known
and unknown risks, uncertainties and other factors, many of which are beyond the control of BWX and its officers, employees, agents or
associates, that may cause actual results to differ materially from those expressed or implied in those statements. Actual results, performance or
achievements may vary materially from any projections and forward looking statements and the assumptions on which those statements are
based. Readers are cautioned not to place undue reliance on forward looking statements and BWX assumes no obligation to update that
information.

e This presentation is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities and
neither this presentation nor anything contained in it forms the basis of any contract or commitment.

*  This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States. The securities of BWX
have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (Securities Act) or the securities laws of any state
or other jurisdiction of the United States, and may not be offered or sold in the United States except in compliance with the registration
requirements of the Securities Act and any other applicable securities laws or pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and any other applicable securities laws.
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ABOUT US

ASX listed, BWX Limited is a
vertically integrated developer,
manufacturer, distributor and
marketer of branded skin and hair
care products with an emphasis on
the ‘Natural’ segment of the beauty
and personal care market.

BWX strives to consistently build
shareholder value through the
timely and efficient execution of its
strategies which are designed to
maximize EPS growth over the
medium to long term whilst
minimising risk.
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STRATEGIES

Increasing domestic & international distribution of
BWX’s brands

Developing range extensions for BWX’s brands

|dentifying suitable brands and businesses for
acquisition

Developing new proprietary brands and products for
distribution to new and existing markets

Identifying further opportunities for integrating
business functions

Foaming Facial
CLEANSER
ulphace & Paraben 1o

Maisture Restoring
NIGHT CREAM

Further developing existing service relationships with,
BWX’s major customers e ¢
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COMPANY FINANCIAL OVERVIEW & ACHIEVEMENTS

IPO

Half Year 2016
Financial
Highlights

Attractive
Financial
Profile

Dividends

Successful ASX November Listing
IPO offering raising $39.3 million. Oversubscribed

Basic EPS of 8.01 cents per share

$27.6m revenue is a 25.5% increase in pro-forma corresponding period

$9.8m EBITDA is a 53.1% increase in pro-forma corresponding period

$9.5m EBIT is a 53.2% increase in pro-forma corresponding period

$6.3m NPAT is a 61.5% increase in pro-forma corresponding period

$3.9m net cash position at 31 December 2015 following repayment of debt facility on
IPO during the period

BWX pro-forma Revenue of $45.1m in FY15 is forecast to increase by 18.8% to $53.6m in
FY16

BWX pro-forma EBITDA of $14.8m in FY15 is forecast to increase by 28.4% to $19.0m in
FY16

BWX pro-forma NPAT of $9.6m in FY15 is forecast to increase by 29.2% to $12.4m in FY16
BWX pro-forma gross margins in FY15 of 56.8% are forecast to increase to 62.9% in FY16
Low debt and capital light operating model?

Target dividend payout ratio of 35% to 50% FY16 forecast !

1 Subject to financial conditions the BWX board intends to pay a final full year FY16 dividend.
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COMPANY OVERVIEW & ACHIEVEMENTS

Market leading » Australia’s No.1 selling ‘natural’ skin care brand in pharmacies
brand — Sukin » Growing at 36.3% MAT in Australian pharmacy

» Successful roll out of Super Greens range
« New products remain on schedule for launch in 2" half FY16

FELIE S G SIS » Refreshment of the Edward Beale product range and brand

Management « Continued investment in management as a platform for growth

» Completion of expansion of production capacity
Production » $500k capex spend has resulted in approximately 50% increased production
capacity of the Sukin range

substantial 201: 's total is f 40+% in FY16
grOWth ukin's total revenue Is forecast to grow olIn

.. » Sukin’s export revenue is forecast to grow 43% in FY16
opportunities

Page7 Company Presentation February 2016



Industry
Overview \




- BWX.

GLOBAL AND DOMESTIC
BEAUTY AND PERSONAL CARE MARKET

BWX operates INn the beauty Australian Beauty and Personal Care
. Market by S t
and personal care market in arket by -egmen

Australia and internationally
m Other
« BWX and its flagship brand Sukin operate Hair Care
predominantly in the skin care segment of the = Skin Care '
broader beauty and personal care market. m Colour Cosmetics

® Oral Care

« In 2015 the global beauty and personal care = Men’s Grooming

market generated sales in excess of USD$465
billion.

13%

» The Australian beauty and personal care market
generated sales in excess of A$6.7 billion in
2015 of which skin care products accounted for
approximately 25% of the total market.

Euromonitor International 2015
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SKIN CARE MARKET AUSTRALIA
PHARMACY CHANNEL

BWX’s flagship brand Sukin
operates in the skin care
segment of the beauty and
personal care market

Hydrating
BODY LOTION

& COCONU

y
a L)
australian natural slmcarc

Botanical
BODY WASH

& COCON

» The majority of Sukin products are sold through
pharmacies.

» Australian consumers spent A$5.6 billion on non-
prescription over the counter products in pharmacies
in FY15, growing at 12.7% on a moving annual
total basis.

romatics

» Sales of skin care products in Australian pharmacies
for the 12 months ending 13th December 2015 grew
by 16.8% from the previous corresponding 12-month ) L
period. SR S —

Nielsen and Euromonitor 2015
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‘NATURAL’ SKIN CARE
MARKET SEGMENT

The Sukin brand targets the
‘natural’ segment of the beauty
and personal care market

* The ‘natural’ skin care segment outperformed the broader
skin care market with year on year growth
of 38% in the 12 months ending the 13th of December
2015.
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» Strong awareness about the efficacy of natural and organic
personal care products and lifestyle drive the market.
Consumers are making cleaner, greener lifestyle choices
for themselves and their families.

* Rising concerns for health and safety, increases green
consciousness. Growing awareness about the hazards of
synthetic chemicals have fuelled the demand for natural
and organic personal care products.

su"in' =

-
-

3 (®

Corsbed Orgueiy sukin

Hir U S L

. ROSE HIP

Dy C

Nielsen and Euromonitor 2015
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SUKIN
KEY HIGHLIGHTS

Sukin

Skincare that doesn’t
cost the earth

Selling cosmetic
skin care brand in

Australian : :
pharmacies Environmentally friendly

High quality
Affordable

‘Natural’

............ 50%+ ....... 40%+ .......

gross forecast
margins FY16
sales growth

43%

forecast
FY16
export sales
growth

Selling ‘natural’

skin care brand in
Australian
pharmacies
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SUKIN
SALES GROWTH

Number one ‘natural’ skin care brand in Australian
pharmacies

» Sukin annual skin care sales in pharmacies grew by 36.3% in half year FY16

» Sales of skin care products in Australian pharmacies grew by 16.8% year by year ending 13th
December 2015.

* Product ranged in 270 new retail outlets in the first six months of FY16

Skincare Pharmacy Sales

Skin care Australian pharmacy Sales T ——————— During FY15 Sukin

significantly outperformed
the broader skin care

0 5 10 15 20 25 30 35 40 market within Australian
pharmacies

Sukin Sales  E—————r—————

Growth %

Nielsen 2015
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SUKIN
DISTRIBUTION — DOMESTIC

BWX utilises independent
distributors to sell Sukin
products

 BWX utilises a wholesale distributor model to sell its
products into pharmacies, health food stores and
specialty stores.

 BWHX also sells Sukin products direct to Priceline.

« BWX engages directly with the larger pharmacy
banner groups such as Chemist Warehouse,
Priceline and Terry White.

e [Each Australian State based distributor has a sales
team that drives demand for Sukin products.

t@
sukin

Facial

TREATMENT OIL

- BWX.
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SUKIN
DOMESTIC GROWTH OPPORTUNITIES

Sukin’s growth drivers

Increase market share
Increase retail outlets
Increase ranging in existing outlets

Increasing basket size

New product launches and range extensions

Bianca Cheah
Focus on digital media to deliver key brand messages Brand Ambassador

Sales of existing product v New product lines
1HFY16

New product lines 10%

Sales of existing product lines 90%

Nielsen 2015
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SUKIN
EXPORT OPPORTUNITIES

Export markets represent a
strong growth opportunity for
the Sukin brand

* FY15 export sales of $4.6m are forecast to
increase by 43% to $6.6m in FY16.

* The largest export markets in FY15 were New
Zealand, US, Canada, Singapore and the UK.

A

s UQ<I”

1

X

* Products exported through a variety of different
distribution channels.

Soap Free
BODY WASH

Socthing
BODY LOTION

- @ ®
« BWX management intends to expand Sukin’s ; i N @00 B= su._.___is sukin
presence and penetration in various high growth o ' 0

export markets.

« The Chinese market will be the primary focus a»: 7
for growth in 2016 RS
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COMPLEMENTARY
BRANDS

In addition to Sukin, BWX owns a range
of complementary skin and hair care brand

§ uspa

» Uspais a premium range of skin care and hair care products
formulated using essential oils and herbal extracts

» Uspa operates its own signature day spa and retail outlet which
trades as the “Immersion Day Spa” in Brighton, Victoria.

e Uspa products are distributed in the Australian market to day spas
and beauty salons through a network of State based distributors.

* Uspa is exported to USA, Singapore, New Zealand, Denmark,
Netherlands, Malaysia, Taiwan and Japan.

» There are substantial opportunities for growth both domestically
and internationally
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COMPLEMENTARY
BRANDS

Derma Natural
S 9§ k””"] Skin Care Brand

¢

renew Natural

skincara oustralia Skin Care Brand

Premium
Hair Care Range

edward beale

for Sensitive Skin

{ ”?EQE

- BWX.

Natural skin care range formulated
for consumers with sensitive skin.

Face, body and hair care products
produced using rose hip oil.

Salon and retail range
of hair care products.
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BWX PRODUCT AND DEVELOPMENT CAPABILITIES

BWX has the in-house capability to
rapidly develop and commercialise new
products in response to consumer trends

 BWX’s management has two decades of experience developing and
commercialising beauty and personal care products.

« BWX have both full R&D facilities and the expertise to develop new sukin 7%

-\.-f .
SUPER GREENS \ of

products from conception through to shelf readiness.
 BWX has an extensive database of proprietary formulations.

 BWX’s products are produced at its purpose built and leased
production facility

* BWX controls the production cycle for its products.

» The production facility is readily scalable to meet increased demand.

» BWHX provides product development and manufacturing services to
select third party brands and customers

» The BWX production facility is ISO 22217:2006 ‘Guidelines on Good
Manufacturing Practices (GMP)’ certified for the manufacturing
beauty and personal care products.
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BOARD

- BWX.

h A A A A

Denis Shelley
Chairman

Experienced marketing
executive with more than
30 years in a range of
brands, FMCG and
manufacturing.

Broad industry background
encompassing health and
beauty, personal care,
intimate appatrel,
household products and
pharmaceuticals.

Past roles include Group
Chairman of Sara Lee
Australia, CEO Sara Lee
South Africa, CEO Sara
Lee Household & Body
Care Australia, Group
Marketing director Reckitt
& Colman South Africa,
President of Nutrimetics
Australia.

John Humble
Chief Executive Officer
and Managing Director

More than 20 years'
experience in formulating,
developing and producing
personal care products.

Original founder of Leisure
and Hospitality Services
Pty Ltd (now merged into
BWX Ltd) in 1993.

Instrumental in positioning
BWX in the 'natural’
personal care space.

Worked with Sukin in
developing its
IP/formulations since 2007.

Aaron Finlay
Finance
Director

More than 20 years
experience as a chartered
accountant and company
secretary.

Has extensive public
company experience in
executive and director roles
for ASX listed companies,
including Mayne Pharma
Group Limited (an ASX top
200 company), where Mr
Finlay was instrumental in
the acquisition of Mayne
Pharmaceuticals
International in 2009.

Also held roles as
Australian CFO of
INVESCO and Head of
Group Tax & Treasury for
INVESCO'’s global
operations in London.

Craig Bottomley
Independent Non-
Executive Director

More than 20 years’
experience establishing

and developing commercial
ventures in manufacturing

and import/export. He has
developed national and
international sales
channels for a number of
local and domestic
products.

One of the founders of
Halcygen Pharmaceuticals
Ltd working as COO and
Executive Director from
2005 to 2010. Instrumental
in acquiring Mayne
Pharmaceuticals
International in 2009, now
Mayne Pharma Group
Limited.

lan Campbell
Independent Non-
Executive Director

Over 30 years of senior
management and
operational experience in
manufacturing, sales and
marketing, brand
management, mergers and
acquisitions, industrial
relations and OH&S.

Currently a director of ASX
listed Mirrabooka
Investments Ltd.

14 years as Managing
Director of ASX 200 GUD
Holdings Ltd.

10 years with Pacific
Dunlop Cables Group, the
last six as Managing
Director.

Page23 Company Presentation February 2016



Financial
Information




- BWX.

BWX FINANCIAL INFORMATION
HISTORICAL AND FORECAST

Consolidated income Statement Pro forma historical (1)

6 months 6 months

$m 30-Jun-14  31-Dec-14  30-Jun-15 FY15 31-Dec-15 30-Jun-16 FY16
Revenue 16.7 22.0 23.1 45.1 27.6 26.0 53.6
Cost of sales -7.8 -9.9 -9.6 -19.5 -11.3 -8.6 -19.9
Gross profit 8.9 12.1 13.5 25.6 16.3 17.4 33.7
Operating Costs -4.3 -5.7 -5.1 -10.8 -6.5 -8.2 -14.7
EBITDA normalised 4.6 6.4 8.4 14.8 9.8 9.2 19.0
Acquisition and restructuring costs -4.0 0.0 0.0 0.0 0.0 0.0 0.0

EBITDA 0.6 6.4 8.4 14.8 9.8 9.2 19.0
Depreciation and amortisation -0.2 -0.2 -0.3 -0.5 -0.3 -0.4 -0.7

EBIT 0.4 6.2 8.1 14.3 9.5 8.8 18.3
Interest -0.5 -0.5 -0.7 -1.2 -0.5 -0.1 -0.6
Profit before tax -0.1 5.7 7.4 131 9.0 8.7 17.7
Income tax expense -1.0 -1.8 -1.7 -3.5 -2.7 -2.6 -5.3
NPAT -1.1 3.9 5.7 9.6 6.3 6.1 12.4

1 pro-forma historical results as presented in the Company’s prospectus dated 20 October 2015
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BWX FINANCIAL INFORMATION
1HY15 AND 1HY16 COMPARISON OF SELECTED FINANCIAL INFORMATION

1HY15 1HY16 Change
Revenue 22.0 27.6 25.5%
Cost of sales -9.9 -11.3 14.1%
Gross profit 12.1 16.3 34.7%
Costs 5.7 -6.5 14.0%
EBITDA normalised 6.4 9.8 53.1%
Acquisition and restructing costs 0.0 0.0 0.0%
EBITDA 6.4 9.8 53.1%
Depreciation and amortisation -0.2 -0.3 50.0%
EBIT 6.2 9.5 53.2%
Interest -0.5 -0.5 0.0%
Profit before tax 5.7 9.0 57.9%
Income tax expense -1.8 -2.7 50.0%
NPAT 3.9 6.3 61.5%
Revenue growth on pcp n/a 25.5% n/a
Gross margin 55.0% 59.1% 410 bpts
EBITDA normalised margin 29.1% 35.5% 640 bpts
EBITDA margin 29.1% 35.5% 640 bpts
EBIT margin 28.2% 34.4% 620 bpts
NPAT margin 17.7% 22.8% 510 bpts

1 pro-forma historical results as presented in the Company’s prospectus dated 20 October 2015
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BWX FINANCIAL INFORMATION
FY15 AND FY16 COMPARISON OF SELECTED FINANCIAL INFORMATION

FY15 FY16 Change
Revenue 451 53.6 18.8%
Cost of sales -19.5 -19.9 2.1%
Gross profit 25.6 33.7 31.6%
Costs -10.8 -14.7 36.1%
EBITDA normalised 14.8 19.0 28.4%
Acquisition and restructuring costs 0.0 0.0 0.0%
EBITDA 14.8 19.0 28.4%
Depreciation and amortisation -0.5 -0.7 40.0%
EBIT 14.3 18.3 28.0%
Interest -1.2 -0.6 -50.0%
Profit before tax 13.1 17.7 35.1%
Income tax expense -3.5 -5.3 51.4%
NPAT 9.6 12.4 29.2%
Revenue growth on pcp n/a 18.8% n/a
Gross margin 56.8% 62.9% 610 bpts
EBITDA normalised margin 32.8% 35.4% 260 bpts
EBITDA margin 32.8% 35.4% 260 bpts
EBIT margin 31.7% 34.1% 240 bpts
NPAT margin 21.3% 23.1% 180 bpts

1 pro-forma historical results as presented in the Company’s prospectus dated 20 October 2015
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BWX FINANCIAL INFORMATION

BALANCE SHEET AS AT 31 DECEMBER 2015 CASH FLOW AS AT 31 DECEMBER 2015
I T I T

Current assets Cash flows from operations
Cash and cash equivalents 6.9 Receipts from customers 32.6
Trade and other receivables 7.1 Payments to suppliers and employees -25.0
Inventory 8.1 Net interest paid -0.3
Other assets - Net cash from operating activities 7.3
Total current assets 22.1
Non-current assets - Cash flow from investing activities
Property, plant and equipment 2.7 Purchase of property plant and equipment -0.7
Intangible assets 70.1 Property, plant and equipment -2.4
Deferred tax assets 0.5 Net cash flows used in investing
Total non-current assets 73.3 activities 3.1

Total assets 95.4

R T ) Cash flows from financing activities

Trade and other payables 39 Proceeds from issue of shares 20
Borrowings 1! 6.7 Capital raising costs -1.6
Income tax payable 27 Proceeds from financial liabilities 0.3
Provisions 05 Repayment of financial liabilities -18.2
Total current liabilities 13.8 Repayment of related party loans -0.9
Non-current liabilities ) Cash used in financing activities -0.4
Borrowings 0.3
Provisions 0.1 Net increase in cash 3.8
Total non-current liabilities 0.4 Cash and cash equivalents at beginning of

Conilit period 3.1
Total liabilities 14.2 .
Net assets 81.2 Cash and cash equivalents at 31 Dec 15 6.9

1 includes $4m deferred consideration on the acquisition of Sukin
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FINANCIAL FORECAST ASSUMPTIONS

The following are the key Net Revenue and Gross Margin assumptions that have been
used to develop the FY 16 forecast financial information provided in this document

Revenue Assumptions 24.00
The Forecast Financial Information is based on the following key 22.00
revenue assumptions: 20.00
e Sales growth in Sukin products continues in 2HFY16 to provide
growth of 45% in FY16. 18.00
* New products scheduled for launch in the Sukin range during 16.00
2HFY16 contributing $1.1m in FY16. E
» Forecast reduction in total third party manufacturing sales in o 14.00
2HFY16 by approximately 50% as a result of the active g 12.00
migration of low margin, low volume customers. 3
e The forecast net revenue for the year ended 30 June 2016 @ 10.00
assumes little growth in the sales and revenue for the other g 8.00
owned brands, Uspa, Edward Beale, DermaSukin and Renew ’
Skincare. 6.00
Gross Margin Assumptions 4.00 -
The Forecast Financial Information is based on the following key 2.00
gross margin assumptions: 0.00 -
* Anincrease in gross margin is forecast for FY 16 principally as 2H14 1H15 2H15 1H16 2H16(f)
a result of an increase in the level of Sukin sales and
restructuring activities undertaken to improve operational  Third party manufacturing revenue
processes and the active migration of the lower margin Sukin brand revenue

customers mentioned above.
® Other BWX owned brand revenue
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CORPORATE STRUCTURE

BWX has an undrawn

Shares on Issue 90.7m 1:

Indicative market capitalisation at $3.80 per share $344.5m $15m debt faCI I Ity
e s3om  which may be used to
Indicative enterprise value $340.6m

fund or part fund
Of the shares currently on issue, 13,886,398 or future acquisitions

15.3% of the issued capital are on issue to the Board
and are subject to voluntary escrow until 11 Nov
2016.

Of the shares currently on issue, 2,050,000 have
been issued in accordance with the Company’s
employee loan plan and remain subject to
performance milestones.

The Company has 5,940,000 options on issue over
fully paid ordinary shares in the Company with an
exercise price of $2.00, an expiry date of 30
September 2018 and remain subject to performance
milestones.
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COMPANY SUMMARY & OUTLOOK

The Company is greatly encouraged by the rate of sales growth in the first half
of the year and believe this performance will be sustained, as forecast into the
second half as we continue to execute on the strategic plan for the business.

» Exceeded first H16 Forecasts
* Owner and producer of Leading Pharmacy Brand — Sukin
» Leader in the high growth ‘Natural’ skin care market

» Vertically integrated business manufacturing own brands

o Multiple Growth Opportunities

* New Product Development Capability ®
» Experienced Management Welloeing

BODY OIL

» Attractive Financials and EPS growth

» Forecast Dividend pay out ratio 35 to 50%
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B\N><Ltd Contact: Mr John Humble
Chief Executive Officer and Managing Director
lhumble @bwxItd.com

+61 3 8785 6300




