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Disclaimer

This presentation has been prepared by BWX Limited ACN 163 488 631 (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 163 488 631 (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.

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. 

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.

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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History of BWX
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1993

Leisure & Hospitality  

Service (“LHS”) is  

founded to develop

and produce beauty

personal care (BPC)

products

2007

LHS partners  

with Sukin to  

develop  

proprietary  

formulations

2015

June:  

Acquires  

Sukin, it’s  

flagship brand

2013

BWX is  

incorporated

2017

September: Acquires  

Nourished Life, adding  

an e-commerce  

platform to portfolio

2016

Sukin becomes

Australia’s #1  

Skincare Brand in  

Pharmacy(1)

2017

June: Acquires  

Mineral Fusion,  

providing  

entrance into the

U.S. market

2017

October: Acquires  

Andalou Naturals,  

creating a scale U.S. 

platform

Today

BWX operates a  

portfolio of natural  

brands and a digital 

platform, well

positioned for global  

expansion

IPO

2010

Sukin becomes  

available in 10  

countries

2015

November: Publicly  

listed on the  

Australian Stock  

Exchange

2015 - 2016

Strategic shift  away 

from third-party  

manufacturing to  

focus on brand  

building, positioning 

the company for long 

term growth

10

2016

Establishes direct  

relationship with  

Boots and  

Holland & Barrett  

in the U.K.

(1) Nielsen, Excludes therapeutic skincare 



Building a Global Business in Beauty & Personal Care

6

 ASX listed, BWX Limited is a vertically integrated developer, manufacturer, distributor and marketer of branded beauty care 

products with ranges comprising of skin, hair and body care along with colour cosmetics, with an emphasis on environmentally 

friendly naturally formulated products

 Founded in 2013, headquartered in Victoria, Australia with offices in the U.K., U.S. and China, publicly listed on the ASX since

November 2015 with 200+ full time employees

 Comprehensive, proprietary product portfolio, across brands with market leadership in Australia and developing export markets

 Robust multi-channel distribution, with leading market positions in pharmacy and natural markets, and early success in mass, 

grocery and online

 Vertically integrated with a modern manufacturing facility in Victoria with substantial new product development capabilities as  

well as significant excess capacity to support future growth

 BWX has moved quickly to combine the recently acquried Mineral Fusion and Andalou Naturals businesses under BWX Brands 

USA

 Appointed new BWX Brands USA finance team

 Merged Mineral Fusion and Andalou Naturals sales operations 

 Procurement negotiations underway on a combined basis

 Shared brand knowledge across the Sukin, Mineral Fusion and Andalou Naturals teams 

➢ EBITDA guidance for FY18 in the range of AU$42-$46m as previously stated



(USD in billions)

Building a Global Business in Beauty & Personal Care
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Global Beauty & Personal Care Industry Global Beauty & Personal Care Market Share

Source: Euromonitor 2017

$465
$491

$519

$549

$616

$582

2017 2018E 2019P 2020P 2021P 2022P

10%

8%

8%

4%

3%

Top 6-10

Companies  

12%

Other  

55%

$83.3B

2018E Sales

$42.4B

2018E Sales

Mass Skincare Mass Cosmetics

5.4%

2017-2022 CAGR

6.1%

2017-2022 CAGR

Highly fragmented market with the top 10  

players comprising less than half of overall sales

$465B
2017 Sales



…With Tremendous Opportunity in Natural Products
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Global Natural Beauty & Personal Care is projected to be a $50B industry by 2019,

growing at a 14% CAGR since 2015

0% 10% 20% 30% 40%

Ingredient formulation

Strong or well known brand

Low price

Natural or organic

Value for money

High quality  

Functions and/or benefits

Skincare: Most Desired Product Features

Pure Play Scale Natural Beauty & Personal Care Platforms

Price $$ $$$ $$$

Primary  

Channel

$$

Direct /  

Specialty
Direct Specialty Direct

Environmentally friendly/ethical

No scale natural platform in conventional FDM channels

Global leaders have been slow to respond

Natural Brands

Brand Portfolio(1)

Other Brands

Source: Euromonitor, Kline, publically available information

(1) Estimate of the number of natural brands based on publically available information regarding the respective company portfolio



BWX BRANDS



Portfolio of Complementary Natural Brands
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#1 skincare brand in  

Australian Pharmacy(1)

#1 cosmetics brand in the

U.S. Natural channel

#1 facial skincare brand in the

U.S. Natural channel

Brand  

Positioning
Natural - Affordable Natural - Mass Natural - Masstige

Product  

Categories

Average Price A$10.73(2) A$22.27(3) A$24.49(4)

Target  

Customer

 18 – 59 years old, value conscious  

consumers seeking quality, targeted  

personal care products

 Ingredient-conscious

 Environmental and sustainability focus

 22 – 55 year old femaleworking  

professionals

 Prefers a timeless, natural look

 Demands uncompromised  

performance, ingredient purity and  

values-based ethos

 Premium focused 22 – 60 year old  

female degree qualified, working  

professionals

 Ingredient-conscious

 Environmentally and socially conscious  

consumers who strive to make an  

impact

Geography

(1) Nielsen, Excludes therapeutic skincare

(2) Nielsen scan data LTM 6/26/17

(3) Cosmetics Whole Foods Market scan data January to June 2017. USD converted to AUD at 0.7842

(4) Total Andalou skincare sales Whole Foods Market scan data January 2017 to June 2017. USD converted to AUD at 0.7842

(5) Per BWX FY17 Results Shareholder Presentation

(6) Historical sales prior to BWX’s ownership per BWX Shareholder Presentation Half Year 1H18 Results dated February 2018

U.S.  
86%

CY17 Revenue: ~A$45 million(6)

International  

14%
U.S.  
99%

CY17 Revenue: ~A$30 million(6)

International  

1%

FY17 Revenue: A$62 million(5)

International  

19%

Australia  

81%

skincare hair care body care cosmetics nail care skincare hair care skincare hair care body care



BWX’s brands have several qualities that appeal Natural 
Beauty Consumers 

11

Natural Beauty Factors

Naturally Derived,

Plant-Based Ingredients

“Free From” Claims

100% Vegan

Cruelty-Free

Sustainably Sourced  

Ingredients
Not Stated

Recyclable Packaging

Third Party Certifications



Australia Price Comparison(1)

Brand Product Price / mL

Skin Nourishment Night Cream A$0.68

Visage Multi-Active Anti-Age Night  

Cream With Soy
A$0.36

ProVital Night Cream A$0.19

Moisture Restoring Night Cream A$0.11

High Quality Products at an Accessible Price Point

12

Body Care

Compelling Value in Natural Domestically and Abroad

(1) Source: Chemist Warehouse website as of 4/8/18

(2) Source: Amazon.co.uk as of 4/8/18

A complete natural skincare range  

bringing out the best in skin radiance

The ultimate natural hair care to ensure  

locks are left shiny and healthy

A simple and effective routine for  

hydrating, exfoliating and repairing the  

skin on hardworking bodies

United Kingdom Price Comparison(2)

Brand Product Price / mL

Mineral Radiance Mask £ 0.34

Clear Improvement Active Charcoal  

Mask
£ 0.25

Organic Manuka Face Mask £ 0.12

Super Greens Detoxifying Facial  

Masque
£ 0.11

Sukin Mineral Fusion Andalou Naturals

100 SKUs across the skincare, hair care and body care categories

Skincare Hair Care

Nourished Life



The Leading Skincare Brand in Australian Pharmacy
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Sukin Brand Overview

Pharmacy

 Beauty and personal care brand offering highly efficacious, 

environmentally sustainable products at an affordable price point

 Launched in 2007, utilising botanicals, antioxidants and essential oils 

to restore the natural vitality and radiance of skin and hair

#1 Skincare Brand in Australian Pharmacy(1)

Australian Pharmacy Skincare Brand Market Share(2)

7.6%

5.7%

5.4%

4.8%

4.5%

3.8%

Sukin has continued to gain  

market share in recent periods

Source: Publicly availableinformation

(1) Excludes therapeutic skincare

(2) Nielsen Pharmacy Scan Data as of 1/17/2018

Sukin Mineral Fusion Andalou Naturals Nourished Life

Grocery

 Launched Sukin in Coles, a major Australian 

supermarket chain, September 2017

 Represents the brand’s introduction into the 

grocery channel in Australia

 Opportunity to further increase Sukin brand

awareness

 Few natural competitors on Coles’ shelves

 Brand reception has been positive; with multiple 

SKUs added to range since launch

 Currently 40+ Sukin products available in 800+ 

Coles supermarkets

 Derma Sukin launched in select Coles 

supermarkets in February 2018

SKINCARE THAT DOESN’T COST THE EARTH™

Competitor 1  Competitor 2   Competitor 3   Competitor 4   Competitor 5

International 

 Significant opportunities to expand in North America, 

Continental Europe, Asia



45%

13%

6%

2%
1%

The Leading Cosmetics Brand in the U.S. Natural Channel
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The undisputed leader in  

natural cosmetics in the U.S.

Source: Company website, publicly available information

(1) SPINS data; 52 weeks ending 3/25/18

Overview

 Leading natural beauty and personal care brand with the

#1 position in cosmetics within the U.S. Natural Channel

Professionally crafted products created from minerals  

infused with botanicals, vitamins, herbs and nutrients

Minerals on a MissionTM: making beauty effective while  

contributing to the wellbeing of the community

Primarily distributed through the natural channel, with a  

growing presence in FDM and online

 Founded in 2007

The Leading EWGVERIFIEDTM Brand

✓ Avoids EWG’s Ingredients of  

Concern

✓ Provides Transparent  

Labeling

✓ Maintains Best Manufacturing  

Practices

Mineral FusionSukin Andalou Naturals Nourished Life

#1 Cosmetics Brand in the U.S. Natural Channel(1)

23%
(2)

Competitor 1  Competitor 2   Competitor 3   Competitor 4   Competitor 5



Natural Beauty Portfolio Across Categories and Channels
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Revenue by Product Category Leading Brand in Natural with Strong Early Traction in Mass and Drug

Cosmetics  

65%

Nail Care  

12%

Skincare  

14%

Hair Care  

9%

Natural

Drug / Pharmacy

Mass & Grocery

Other

E-Commerce

Sukin Mineral Fusion Andalou Naturals Nourished Life

77% of the brand’s revenue is derived from cosmetics and nail; categories incremental to the BWX portfolio

Cosmetics Nail Care Skincare Hair Care

Source: Publicly available information



Leading Ingredient-Centric Personal Care Brand

Skincare  

38%

Hair Care  

22%

Body Care  

14%

26%

Overview

 #1 selling facial skincare brand in the U.S. Natural  

channel

Portfolio of skin, hair and body care inspired by Nature’s  

Intelligence® and Fruit Stem Cell Science®

 First personal care brand to achieve Non-GMO Project  

verification

All products are 100% vegan and cruelty-free

Philanthropic program, A Path of Light, supports women’s  

education, equality and empowerment

 Founded in 2010

Product Portfolio

Beauty 2 Go

129
SKUs

Sukin Mineral Fusion

16

17%

11%

8%

6%

5%

5%

The undisputed leader in  

natural facial skincare in the  

U.S.

Andalou Naturals Nourished Life

#1 Facial Skincare Brand in the U.S. Natural Channel(1)

Source: Company website, publicly available information

(1) SPINS data; 52 weeks ending 3/25/18

Competitor 1  Competitor 2   Competitor 3   Competitor 4   Competitor 5



Leadership in U.S. Natural Channel, Expanding Quickly
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Revenue by Channel

Natural  

49%

International  

14%

Drug, Mass &  

Grocery
12%

E-Commerce  

13%

Other  

12%

Source: Publically available information

(1) Per BWX Acquisition of Andalou Naturals and Equity Raising investor presentation dated October 2017.

Revenue by Geography(1)

International  

14%

U.S.  

86%

Developing export market, with continued investment to 

grow  the brand in Australia and theEU

Andalou Naturals has a dominant position in natural  

and is expanding into other channels

Sukin Mineral Fusion Andalou Naturals Nourished Life

Leading Brand in Natural in the U.S., with Demonstrated Traction in Mass, Drug, Online andAbroad

Natural

Drug / Pharmacy  

Mass & Grocery  

Other

E-Commerce



 Natural skincare brand for sensitive and condition prone  

skin

 Dermatologist certified as non-irritating and non-sensitizing

 Recently accepted for ranging in Coles supermarkets

 Range of salon-developed hair care products at an  

accessible price point

 Sold primarily through boutique salons inAustralia

 Suite of face, body and hair products produced with  

rosehip oil

 Currently in-process of re-branding this line

 Premium portfolio of skincare and hair care products  

formulated specifically for professional beauty therapists

 Utilized in high end hotel and select smaller spas in  

Australia and abroad

 Recently re-branded, with positive reception

Complementary Niche Brands

18Source: Publically available information



BWX DIGITAL



BWX Digital Retail Platform

20
Source: Company website, publically available information

(1) Per BWX Announcement of Acquisition of Nourished Life dated 9/11/17

Platform Overview

Australian online retail platform offering natural health &  wellness

products

 ~3,500 SKUs from domestic and international brands  across the 

beauty, health, wellbeing, home and lifestyle  product categories

 “Nourish Matrix” set of standards ensure only authentic, high-quality 

natural products are stocked

➢ “Its what we won’t stock that makes us different”

Delivers real time e-comm consumer data

Provides opportunity to leverage e-comm capabilities across brand portfolio

Diversified Portfolio of Prestige and Mass Third-Party Brands

Representative Third-Party Brands

Nourished LifeSukin Mineral Fusion Andalou Naturals



235.6k followers(1)

Robust Digital Platform Driving Consumer Engagement

21

Instagram Facebook Nourished Living Magazine

83.6k followers(1)

(1) Company website and social media platforms as of 4/22/18

from 1,000+ Facebookreviews

73,501 customer reviews on nourishedlife.com.au(1)

4 issues since launch(1)

Nourished LifeSukin Mineral Fusion Andalou Naturals



 High-end ingredients in minimalistic packaging maintains premium  

quality at an attractive price point

 Offers products across the skincare, body care, nail care, beauty  

accessories and houseware categories

 Introduced in February 2017, average product price of A$7 – A$40

 Available exclusively via Nourished Life

Life Basics Brand

22

Life Basics Overview

 BWX-owned brand featuring high-quality, natural everyday basics

Representative Product Offering

Large Reusable  

Glass Coffee Cup

SPF 30 All Natural  

Facial Sunscreen

Pure Pink Clay Facial  

Mask

Breathable Nail  

Polish

Bicarb Free Roll On  

Deodorant

Organic Muslin  

Facial Cloths

Nourished LifeSukin Mineral Fusion Andalou Naturals

#1 Selling Brand

on the Nourished Life Platform

Recently launched with a

credible growth trajectory



BWX GROWTH 

OPPORTUNITIES



Summary of Growth Opportunities

Portfolio of  

7 natural  

BPC brands  

and an

“e-comm”  

platform  

with an  

actionable  

pathway for  

future  

growth

New Product  

Development

Launch new  

SKUs in  

existing lines  

in addition to  

developing  

new products  

in adjacent  

categories

Channel  

Expansion

Expand  

market share  

in existing  

channels as  

well as  

adjacent,  

new channels

Grow

E-commerce  

Presence

Capitalize on  

Nourished  

Life’s digital  

capabilities to  

drive growth  

online across  

all brands

Geographic  

Expansion

Increase  

distribution in  

attractive,  

untapped  

international  

markets

Future  

Organic  

Revenue

Robust  

brand  

platform with  

a strong  

multi-

channel,  

global  

presence

Acquisitions

Opportunity  

to make 

further 

strategic 

acquisitions

Total  

Future  

Revenue

Platform of 

scale with a

dynamic  

combination  

of organic  

and

M&A-driven  

growth

24

Current

Revenue

Base
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Australia

U.S.

Canada

Europe

Asia

BWX Brands Existing Distribution Footprint 
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➢Significant opportunities remain for further expansion across regions and channels



Expanding Global Footprint with Meaningful Opportunity
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1H17 1H18

Canada

United States  

of America

Australia

New Zealand

China

DubaiSaudi  

Arabia

Japan

Korea

Hong Kong  

Vietnam
Malaysia

Singapore

United Kingdom

Ireland
Benelux

Source: Company website, publically available information

(1) Reflects 1H18 results per BWX Shareholder Presentation Half Year 1H18 Results dated February 2018



Focus on New Product Development Across Brands

27

Recent New Product DevelopmentsA Key Focus Across Brands

 Life Basics line was launched in  

February 2017

 Long pipeline of SKU extensions

underway

Recently launched Cannacell  

skincare and men’s lines

Additional new product lines 

planned for FY19

“Best New  

Conditioner”

Cannacell Skincare

Botanical skincare line of 17  

products formulated with  

bioavailable, vegan ingredients

 Gentle and effective for all  

skin types

New Product Development Success Stories

“Best New  

Male Skincare  

Product”

 Launched new men’s range

 Introduced reformulated haircare

 Further NPD planned for CY18

Strong new product pipeline 

through CY18

Packaging update currently 

underway



Growth supported by BWX Vertically Integrated In-

House Manufacturing and R&D
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Vertical integration allows BWX to better support its brands, responding quickly to changes in consumer  

preferences through best-in-class new product development and leading speed to market

Research & Development OverviewManufacturing Overview

 Located in Dandenong, Victoria, Australia

 Manufactures all Sukin products and will shortly add 

some high-volume Mineral Fusion and Andalou Naturals

products

 Certified to ISO 22217:2006 GMP standard

 Complies with Australian, European and Asian  

regulations

 Maintains ongoing ~25% buffer in production capacity

 Capital expenditures equal to 1% – 2% of net revenue

 Extensive NPD capabilities with decades of experience  

taking products “from concept to commercialization”

 Dedicated international regulatory expertise

 Existing database of proprietary formulations

 A$1 million annual spend on the R&D facility

Source: Publically available information




