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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 basisthat you are a
“sophisticated investor” (in accordance with subsection 708(8) or (10) of the Corporations Act 2001 (Cth) [%orporations 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 assoclates, that may cause actual results to differ materially from those expressed or implied in those statéments. 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 requirements of the Securities Act and any other applicable'securities laws or pursuant to an exemption from, orin a
transaction not subject to, the registration requirements of the Securities Act and any other applicable securities laws.
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A MULTI-BRAND PERSONAL CARE
COMPANY
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AUSTRALIAN » NATURAL

#1 natural skincare brand
in Australia
offering highly efficacious,
environmentally
sustainable products at an
affordable price

ANDALOU

NATURALS

#1 facial skincare brand in
US natural channel
with a portfolio of
innovative natural skin,
hair & body care products
for the masstige market

MINERAL FUSION'

minerals on a mission”

#1 cosmetics brand in US
natural channel
with multi-purpose
natural cosmetics that
leave the skin in a better
condition

Nourished Life
lifebasics

by Nourished Life

The #1 natural personal
care and lifestyle B2C
platform in Australia
offering 7,000+ toxin-free
products that appeal to

every demographic
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A GLOBAL LEADER IN NATURAL R

China

* Sukin is the #6 Natural Brand in the
Natural skincare segment in China

* FY19 net sales of $2.4 million

e Chinese customers account for 5-7% of
BWX brand revenue

* Significant opportunity to unlock this
market further

Global megatrends driving growth of Natural and Organic:

v" Heightened consumer consciousness, particularly v' Pressure on retailers for ethical sourcing
among millennials v' Consumer demand for transparency
v" Willingness to pay more for natural ingredients v eCommerce channel educating consumers direct
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FY19 HIGHLIGHTS

UNDERLYING BRANDS i
EBITDA HEALTHY ﬁ

$21.3m

In line with guidance \ =
Up 100% on H1

Sukin growth outperforming
the natural segmentin
pharmacy (+4.4% vs -3.7%)

GROSS MARGIN BALANCE SHEET & sales growth in Coles (+38%)
ANDALOU  Andalou remains #1 in Facial
527% STRENGTHENED | "~ Skin Care with a 15.5% share
[+0.6°/o]
MINERALFUSON - Mineral Fusion revenue growth
+37.5% in H2

Nourished Life club
Flexibility for growth membership up 29% yoy

Refinancing completed

Stabilising Improved terms Nourished Life
+120 bps in H2
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FY19 OPERATIONAL HIGHLIGHTS S

USA SALES MOMENTUM

* Market share growth in the Natural category supported by a successful multi-brand selling model for Sukin, Andalou and Mineral Fusion which is
building more brand penetration amongst different consumer types

* New ranging in mass retailers coming online in January 2020

BRAND EXPANSION

*  Sukin is now selling in to 500 new US doors and delivered double digit growth recorded in UK, Canada, New Zealand, Malaysia, Singapore and China

* Andalou Naturals completed a successful pilot in Priceline Pharmacy, Australia

WAREHOUSE & PLATFORM

* US benefitting from a fully consolidated facility with warehouse, production and support teams

* Increased capacity to process 3,300 eCommerce orders in a single shift

* ERP implementation to improve efficiency and increase margin visibility

INCREASED CAPABILITY

*  SVP Sales North America e Chief Transformation Officer
*  Group Chief Marketing Officer + Co-Sec & Chief Legal Officer
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STRATEGIC PRIORITIES S

GO GLOBAL, GO MAINSTREAM @

Grow natural segment. Compete with mainstream skincare.

Build customer and influencer base in China around key brands: Sukin,
Andalou and Mineral Fusion.

Launch Nourished Life into new markets. Launch Sukin in Germany.

Invest in supermarket and mass channel relationships in key geographies.

Objective to have a $50m supermarket skincare business in Australia and
a $75m conventional and mass skincare business in the US

GET CLEAN & GET HEALTHY

Focus on operational efficiency. Invest in scalable systems and processes to support growth. Ensure best practice governance.
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SUKIN - #1 NATURAL SKINCARE PHARMACY

Net Revenue ($m)

1H m2H
I »
195 31 23.2
FY16 FY17 FY18 FY19

35.3% of Group Revenue - Gross margin of
65-67%

Resilient to the impact of domestic export
sales

Almost no pharmacy sales cannibalization

S u%iﬁ

AUSTRALIAN = NATURAL

#1 Natural Skincare - outstripping growth AU Pharmacy Natural Skincare
of natural pharmacy (+4.4% vs -3.7%) Market (%)2

#2 Total Skincare brand in Pharmacy - \i;;m
Sukin continues to perform strongly 2 T

Natural
Swisse

#4 Total Skincare brand in Coles' - 10%

compelling sales growth (+38%)

Healthy Care

Trilogy Reg—— 8%

7% Blackmores, 7%

Popular products - 2 Sukin products in Top 10
Skincare at Coles'

Margin accretive new products - Blemish
Control ($1.4m, 3.4% sales)?

Strong pipeline of new products (rollout 2020)
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ANDALOU

NATURALS

ANDALOU - #1 FACIAL SKINCARE US NATURAL

Net Revenue ($AUDmM)"2

= Andalou BWX owned, 1TH m BWX owned, 2H

8.2
. 22.85
FY15 Y16 Y17 FY18

FY19

32.5% of Group Revenue
Gross margin of 43-45%

Total Andalou Sales +19% in 2019 in Whole
Foods Market (#1 Natural retailer)

US Naturals Skincare Market (%)3
#1 Facial Skincare Brand - Strong

performance in US Naturals (15.5%, +0.6%) ARBAIOY
C 15.5%

#4 Hair Care Brand - growing share in US ‘

Naturals (7.6%, +14%) Other

85%
#5 Facial Skincare Brand - US conventional

Popular products - 4 Andalou products in Top
10 Facial Skin Care (US Naturals)

CannaCell collection - launched in June 2018
- represents 21% of Total Andalou sales in
Facial Skin Care
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MINERAL FUSION’

minerals on a mission™

MINERAL FUSION - #1 COSMETICS US NATURAL

Net Revenue ($AUDm]"2 US Naturals Care Market (%)3

#1 Cosmetics Brand - dominant market share

Mineral Fusion BWX ownership, 1TH  m BWX ownership, 2H in US Naturals
#3 Natural Cosmetics Brand in US MINERAL FUSON'
conventional market "‘430/' on & mission-

(]
30.5 .. . . Others
268 : Regaining market share - positive early signs 57%
135 10.3 from packaging re-launch (01-2019)
FY16 FY17 FY18 FY19

16.4% of Group Revenue
Popular products - 16 Mineral Fusion

Gross margin of 52-54% products in Top 20 Cosmetics (US Naturals)
Outperforms - MF sales -1.6% vs. -6.2%

AU channel expansion - early momentum
Cosmetics (US conventional market)

from Priceline store test signals potential
upside
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Nourished Life

NOURISHED LIFE - LOYAL FOLLLOWING

Net Sales ($m)

o - Member Loyalty - continued expansion of
Loyalty Club (+29% in FY19)

15 1.382

Website upgrade - direct international

shipping now available

0% Customer audit complete - implementing

plan to enhance customer experience

0.0
Jul-18 Jul-19

14% of Group Revenue - Talking
L
Gross margin of 35-37% Clean

Stable performance over FY19 ’ with

Loyalty Club Membership

310,200

290,200

270,200

250,200

230,200

210,200
28 2823888822 ¢ge
2555554833588 °8

Leading digital platform for deep consumer
insights on natural and beauty

Measured expansion - increase in daily
orders in 2H19 (+4%)

Capacity to extend Life Basics range
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CHINA & THE NATURAL
4SKINCARE MARKET




SKINCARE BOOMING IN CHINA BWX.

China has the largest skincare market in the world and is
expected to be a key contributor to the growth of the
organic and natural personal care market

The skincare market is currently US$14.3 billion (2019)
and it is expected to reach US$18.8 billion in 2023

China’s growth is outperforming the global skincare
market, with an annual growth of 7.2% (CAGR 2019-2023)
vs. 5.7% globally

Chinese consumers are becoming more sophisticated and
involved in their skincare regime - skincare is considered
an essential product in their quest for “quality of life” and
“self betterment”

(5

10
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Growing Chinese Skincare Market?
(Revenue, US$bn)

2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F 2022F 2023F

H Other M Sun Protection mBody mFace

Chinese consumers invest more in skincare?
(Average Revenue per Capita in Skincare, US$)

= == == == = = = =B = B =B B
2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F 2022F 2013F

m Other mSun Protection Body mFace

Source: statista.com, October 2019, Skincare market in China
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NATURAL TRENDS IN CHINA

Natural indicates safety and quality

Australian products seen as green, clean and Fos iy R vz
eco-friendly TIAT N e o sEkire .

& ah B iE

Chinese consumers believe in power of single
ingredients, and perceive natural ingredients as
safe and trendy

Natural connects well to Chinese philosophy and
respect for the power of natural products

Chinese millennial consumers possess a
heightened consciousness




SKINCARE REGIMES ON

The sophistication of skincare regimes for South East Asian
consumers is on the rise

Typically uses all nine points of the skincare regime
This means we can target “One Consumer” type

The ranging strategy is to win with functional hero SKUs from
Sukin’s primary ranges, and high efficacy secondary ranges

Primary Ranges

i oo

2l =

Secondary Ranges

THERISE BWX.

e et

78%
Makeup Remover

«® °
®
oaé

100%
Facial Cleanser

@
75%
Mask

é

100%
Toner

O

100%
Eye Cream

4

19%
Face Treatment Oil

90%
Serum

=

100%
Moisturizer

s
-‘-
V4 I \
69%
Sun cream
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SUKIN - ‘GUO MIN" NATURAL BRAND

Sukin holds an unmatched position in the
“masstige” part of the Chinese market - ranked
the #6 Natural brand in China

Sukin is the ‘guomin’ brand for Australia,
meaning “national citizen’s” (brand)

Sukin is currently sold via 25 Cross Border E-
Commerce platforms in China with an
opportunity for more share of this online market

Sukin is not reliant on Daigou channel and was
not materially impacted by Chinese regulation
changes




Sukin successfully pioneered the first “in-campus”

pop-up event in partnership with Cosmopolitan
Magazine

Visited 12 of China’s top universities in Beijing and
Shanghai

The personal seminars involved dermatologists to
advocate for Sukin as well as effective sampling
opportunities

Sukin represents the first brand to campaign and
educate university students in what is typically a
‘closed’ and protected channel

still live and has
already achieved

. 2 million online
NI engagements

4,000 samples
dispatched
through

| redemption




CONSUMER EDUCATION BWX..
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KEY INFLUENCER SALES STRATEGY BV
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Invited by Mogu.com (live stream platform)

Partnered with key influencers, selling:

* 1,000 units of Sukin Purely Ageless
Reviving Eye Cream in 10 seconds

* 9,000 units of Super Greens Detoxifying 3
Clay Masque in 2 minutes

Wide consumer exposure to an audience of
885,000 viewers
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KEY INFLUENCERS - LIVESTREAM  BWX.
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BWX..

CHINESE MARKET CHALLENGES
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REGULATORY
CHALLENGES

» Products sold in Chinese bricks-and-mortar stores
must be tested on animals - which goes against
BWX company values

» BWX continues to monitor this regulation as we
assess the potential of establishing offline channel

CROWDED
MARKET

» Chinese consumers are bombarded by thousands
of new products and want efficacy, fast

» Chinese consumers maintain specific preferences
when it comes to texture and fragrance

» BWX planning to launch specific Chinese SKUs

DIRECT CONSUMER ENGAGEMENT

» Maintaining direct consumer engagement with an offline presence is challenging

» BWDXis focused on ensuring the Sukin brand remains relevant to Chinese consumers through NPD and
distribution (online and offline) to expand access to the brand for more Chinese consumers
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CHINESE MARKET OPPORTUNITIES

ZAIHETSukin, £F27EColes, HEEHE
i3, ENSREEERNEEF. . X

> Focus on hero brands and SKUs that

>

CHINESE HERO SKUs

align with Chinese preferences

Launch Chinese inspired SKUs with
variations of NPD (e.g. single
ingredient products)

Introduce Andalou Naturals in
Chinese market

5 2 B3 23 g 10
MULTI-CHANNEL
STRATEGY

Increase market share of online
platforms

Potential to establish offline channel
in China to expand consumer access
to the brand

>

>

ENGAGE & EDUCATE
MILLENIALS

Build customer and influencer base
in China around key brands

Invest in partnerships with leading
natural influencers to ensure
continued relevance to consumers




THANK YOU - QUESTIONS?
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