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This presentation is given on behalf of Comvita Limited.

Information in this presentation:

Should be read in conjunction with, and is subject to,
Comvita’s Annual Reports, Interim Reports and
market releases on NZX.

Is from the unaudited interim results for the six
months ended 31 December 2023.

Includes non-GAAP financial measures including but
not limited to EBITDA, EBITDA excl ERP, NPAT excl ERP
and normalised Gross Profit. These measures do not
have a standardised meaning prescribed by GAAP and
therefore may not be comparable to similar financial
information presented by other entities. They should
not be used in substitution for, or isolation of,

IMPORTANT

Notice

Comwvita’s audited financial statements. We monitor
these non-GAAP measures as key performance
indicators, and we believe it assists investors in
assessing the performance of the core operations of
our business.

May contain projections or forward-looking
statements about Comvita. Such forward-looking
statements are based on current expectations and
involve risks and uncertainties. Comvita’s actual
results or performance may differ materially from
these statements.

Includes statements relating to past performance,
which should not be regarded as a reliable indicator
of future performance.
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* s for general information purposes only and does not
constitute investment advice.

e Is current at the date of this presentation, unless
otherwise stated.

While all reasonable care has been taken in compiling
this presentation, Comvita accepts no responsibility for
any errors or omissions.

All currency amounts are in NZ dollars unless otherwise
stated.



OUR HY24

Key Messages

Interim results are consistent with Comvita’s trading updated dated 1%t February 2024

Recent guidance changes for H2-24 factor in lower consumer spending in China and the loss of some
distribution with one customer in North America

Early signs of improvement in China during Q2, continued improvement seen in January, additional
distribution agreements signed in NA that will come on in the second half of FY24

Market share remains strong. Market Leader in 5 out of 6 of our key markets. We strategically
maintained pricing to preserve 60% gross margin

Management remains committed to FY25 business plan, $50M EBITDA target and 60.15.20 business
model

Since 2019 we have built a platform for growth in supply, brand, team and our expansion of
manufacturing capacity can now deliver 2030 demand
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OUR HY24

Recent Guidance Changes

February trading and guidance update

* Mainland China — FY24 1H revenue was $33M, down 19% on PCP. Driven by macro-economic
weakness, impacting the premium consumer category. Sales in Mainland China are showing
improvement towards a more stable trading pattern

* North America — FY24 1H revenue was $13M, down 37% on PCP. North America sales were impacted
by the loss of some distribution with one customer, inflationary pressure and a strong PCP. Since
Christmas, Comvita has signed new additional distribution agreements with around 700 stores

* Rest of Asia — Improved 49% or $6.3M to $19.2M driven by strong growth in Korea of 13% to $8.6M
and Singapore growth of $5.7M, marketing investment for growth continued

* ANZ - Revenue improved by $1.2M or 7% to $19.3M

FY24 guidance:
* FY24 Revenue is now expected to be $225M to $235M (previously $245M to $255M)

* FY24 Reported EBITDA (excl ERP costs) is now expected to be $30M to $S35M (previously $33M to
S38M)

* Net debt reduced, due to positive operating cashflow

See guidance bridge (slide 30) for both revenue and EBITDA
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* Revenue challenges in mainland China due to broader macro economic issues
* 11.6% CAGR 2019 to 2024
* Signs of improvement between quarters (Q1 and Q2) and in January, Q2 flat with Q2 FY22

* Hong Kong SAR reporting single digit improvement vs PCP
* Market share remains strong and pricing consistent
* Realistic full year forecast -7.5% to -11.5% down vs PCP within latest guidance
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OUR HY24

Financial Summary

* Interim revenue $103.4M ( -7.8% vs PCP)
* HoneyWorld™ revenue $6.8M
* GP 60% or $62.2M -170 bps vs PCP in line with our plan
* Marketing investment $14M or 13.5% to sales
* ERP and transformation investment $4.4M
* EBITDA excl ERP $9.5M -32% vs PCP
* NPAT -$3.2M vs $4.2M in PCP
* Inventory decreased by $2.4M vs PCP — remains at elevated levels
* Net debt $85.8M, increased by 35.6%, $9.8M invested in HoneyWorld™ and Apiter
* Operating cash flow -$6.1M, improved by $12.5M vs PCP

* Interim dividend of 1 cps fully imputed to be paid — record date of 4 April and payment date of 24
April
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For the year ended

31 December

KEY RESULTS

Financial

INCOME STATEMENT

31 December

NZD 000s 2023 2022 Variance $ Variance %
Revenue 103,365 112,130 (8,765) (7.8%)
Gross Profit 62,176 69,380 (7,204) (10.4%)
Gross Profit % 60.2% 61.9% (1.7%)
Marketing 13,977 15,510 (1,533) (9.9%)
Sales Variable* 13,512 11,734 1,778 15.2%
Transformation* 1,012 1,562 (550) (35.2%)
ERP** 3,360 593 2,767 466.3%
Other Expenses 30,907 29,054 1,853 6.4%
Operating Profit 2,074 11,565 (9,491) (82.1%)
EBITDA* excl ERP 9,476 14,023 (4,547) (32.4%)
Net (Loss)/Profit after Tax (3,195) 4,165 (7,360) (176.7%)
Net (Loss)/Profit after Tax excl ERP (776) 4,592 (5,368) (116.9%)

*EBITDA, sales variable and transformation are non-GAAP measures. We monitor these as key performance indicators and believe they assist investors in assessing the

performance of the core operations of our business.
** Investment in company ERP system
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Revenue decreased -7.8% vs PCP

GP% down 1.7% vs PCP due to gains of S3M in
PCP (formulation benefits and inventory
provision release). Direct margin up 1.4% vs PCP

Continued investment in brand of $14M, and at
13.5% of sales vs. PCP at 13.8%

S4.4M investment in transformation and
ERP, for H1 FY24

* $3.4M ERP +52.8M vs PCP

Variable sales costs +$1.8M vs PCP. Increase due
mainly to HoneyWorld™

EBITDA excl ERP $9.5M -32.4%. Impacted by
revenue miss and FX loss of $1.2M in December

Reported NPAT -S3.2M. Impacted by high
interest costs of $4.0M



KEY RESULTS

Financial

BALANCE SHEET

As at 31 31
NzD 000s December December

2023 2022 Variance $
Net Debt 85,816 63,279 22,537
Operating Cashflow (6,110) (18,606) 12,496
Inventory 143,405 145,844 (2,439)
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* Net debt $85.8M — up $22.5M or +35.6% on
PCP

* HoneyWorld™ acquisition and Apiter

investments debt funded ($9.8M) as well as

the increase in inventory since year end

* Inventory $143.4M decreased $2.4M or 1.7% vs

PCP

* Remains at elevated levels and impacted by

weaker H1 sales

» Reduction in raw materials of $20.1M
offsetting increase in finished goods of
$17.2M
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Inventory

As at 31 31
NZD 000s December December

2023 2022 Variance $
Raw Materials 68,892 89,006 (20,114)
Work in Progress 4,514 4,011 503
Finished Goods 69,999 52,827 17,172
Total Inventory 143,405 145,844 (2,439)
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While inventory has decreased by $2.4M vs PCP it
remains at elevated levels

Raw materials decreased by $20.1M reflecting the
benefits of unwinding the previous long term
supply agreements and only acquiring honey as
required

Finished goods increased by $17.2M
predominantly due to the lead time of finished
goods being produced to meet forecast demand
that did not materialise

Raw material purchases will continue to be
controlled in H2 excluding supply from Apiary, and
finished goods production reduced as we sell
though existing finished goods already in market

As a result, inventory forecast to reduce by at
least S7M in H2
11



Cashtflow

For the year ended 31 31
NZD 000s December December

2023 2022 Variance $
Operating cash inflow (6,110) (18,606) 12,496
Investing activities (17,188) (12,202) (4,986)
Financing activities 24,894 25,845 (951)
Cash and cash equivalents 12,910 12,471 439
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Operating cashflow (-$6.1M), $12.5M
improvement on prior year:

* Predominantly impacted by increase in
inventory in the 6 months of $7.3M

Investing activities include:

* $7.3Minitial payment for HoneyWorld™
Acquisition

* $2.5M payment for increase in investment in
Apiter lifting our ownership from 20% to 32%

* S$5.6M capital expenditure
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FY24

Interim Dividend

* Directors have declared a fully imputed interim dividend of 1 cps
* Reflecting the softer first half trading

e Comvita remains committed to balancing shareholder distributions
with prudent capital management

* The board will review our full year dividend in August
* Record date of 4 April 2024 and payment date of 24 April 2024

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24

13



KEY PROIJECT

ERP on Track

FY24

HY24 investment $3.4M (included in this result)
* Upgrade of existing ERP system to latest version — re-implementation
* On track to complete June FY24 latest,
 Total FY24 investment of $7M
* Reviews and updates:

* Master data

* End to end processes

* Ways of working
Benefits
* Overall organisational efficiency
* Releases organisational energy and capability
* 20K hours saved annually FY25
* Scalable, future proof solution

* Data as a competitive advantage
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HY24

Segment Performance

Revenue and contribution performance — segments in HY24
* Revenue -$8.8M or -7.8% vs PCP

* Greater China revenue drop impacted by broader economic challenges / consumer
spending

- Greater China revenue -$6.9M or -13.3%

- Contribution dropped in line with sales

- Mainland China revenue $33M -19% vs PCP
* USrevenue -$7.7M or -37.1%

- Impacted by slow down in consumer spending and loss of some distribution with
one customer

- Contribution dropped in line with sales
e Growth in ROA and ANZ segments

- Rest Of Asia revenue +$6.3M or +48.7%

- ANZ revenue +S1.2M or +6.5%

e Ecommerce share 40.0% of total sales +120bps vs PCP

* HoneyWorld™ revenue $6.8M in line with plan and +5% vs PCP on a like for like basis
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ON A REPORTED CURRENCY BASIS — FOR 6 MONTHS ENDED DEC 23

This Year Last Year Vs. Vs.
NZD 000s Dec-23 Dec-22 Last Year Last Year %
Sales 45,007 51,916 (6,909) (13.3%)
Net Contribution 8,482 13,066 (4,584) (35.1%)
Net Contribution % 18.8% 25.2% (6.3%)

* Revenue down -13.3% or -$6.9M in first 6 months trading

* Mainland China revenue drop impacted by macro economic challenges

* Hong Kong SAR showing single digit revenue growth

* Market share remains strong
* Gross profit -320bps vs PCP due to product mix and other cost of sales decline year on year (5S950K)
* Net contribution decreased to $8.5M -35.1% vs PCP and -630bps to 18.8% in line with sales decline

Net contribution is a non-GAAP measure. We monitor this as a key performance indicator and believe it assists investors in assessing the performance of the
core operations of our business.
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EXCITING FUTURE

Greater China

GROWTH
HALF 1
FY19
+11.6% CAGR
SALES $26M
FULL YEAR
FY19
+4.9% CAGR
SALES $77M

* H1 revenue -13.3 % vs PCP
¢ H2 forecast revenue -5% to -10% vs PCP
¢ FY24 forecast revenue -7.5% to -11.5% vs PCP
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FY24

$45M

FY24

$99M
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ON A REPORTED CURRENCY BASIS — FOR 6 MONTHS ENDED DEC 23

This Year Last Year Vs. Vs.
NZD 000s Dec-23 Dec-22 Last Year Last Year %
Sales 13,029 20,699 (7,669) (37.1%)
Net Contribution 2,298 6,977 (4,679) (67.1%)
Net Contribution % 17.6% 33.7% (16.1%)

* Total revenue of $13M is down $7.7M or -37.1% vs PCP

* H1 revenue decreased due to strong PCP (H1 FY23 represented 58% of the full year), loss of some
distribution with one customer, H1 strength in PCP and the impact of inflation on discretionary
spend

* Gross profit -100bps vs PCP due to other cost of sales variance vs PCP of $750K
* Net contribution of $2.3M is -67.1% vs PCP in-line with sales decline

Net contribution is a non-GAAP measure. We monitor this as a key performance indicator and believe it assists investors in assessing the performance of the
core operations of our business.
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FY19

SALES $8M
FY19

SALES $13M
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EXCITING FUTURE

North America

GROWTH
HALF 1
FY24
+10.1% CAGR $ 1 3
FULL YEAR
FY24
+14.1%CAGR

$26M

* H1 revenue -37.1% vs PCP
e H2 forecast revenue -10% to -15% vs PCP
¢ FY24 forecast revenue -25% to -30% vs PCP
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ON A REPORTED CURRENCY BASIS — FOR 6 MONTHS ENDED DEC 23

This Year Last Year Vs. Vs.
NZD 000s Dec-23 Dec-22 Last Year Last Year %
Sales 19,213 12,925 6,288 48.7%
Net Contribution 2,600 3,314 (714) (21.5%)
Net Contribution % 13.5% 25.6% (12.1%)

* Strong sales growth +49% vs PCP to $19.2M
* Strong revenue growth of $6.3M vs PCP, $6.8M contributed by HoneyWorld™ acquisition
* Continued Investment in brand and team to capitalise on growth opportunity
* Integration costs of $200K
* Net contribution $2.6M -21.5% vs PCP, due to brand investment for growth and integration costs

Net contribution is a non-GAAP measure. We monitor this as a key performance indicator and believe it assists investors in assessing the performance of the
core operations of our business.
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EXCITING FUTURE

Rest Of Asia

GROWTH
HALF 1
FY19
+16.7% CAGR
$9M
FULL YEAR
FY19
+22% CAGR
$17M

* H1 revenue +48.7% vs PCP
¢ H2 forecast revenue +32% to +38% vs PCP
¢ FY24 forecast revenue +40% to +45% vs PCP

* On track to become second biggest segment
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FY24

$19M

FY24

$45M
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AUSTRALIA + NEW ZEALAND

ON A REPORTED CURRENCY BASIS — FOR 6 MONTHS ENDED DEC 23

This Year Last Year Vs. Vs.
NzD 000s Dec-23 Dec-22 Last Year Last Year %
Sales 19,255 18,074 1,181 6.5%
Net Contribution 6,216 6,326 (110) (1.7%)
Net Contribution % 32.3% 35.0% (2.7%)

* Revenue $19.3M +6.5% vs PCP

* Chinaslowdown has a knock on impact to ANZ segment (Asian Health)
* Gross profit -110bps vs PCP due to mix of Asian Health channel

* Net contribution for the segment -$110K or -1.7% vs PCP

Net contribution is a non-GAAP measure. We monitor this as a key performance indicator and believe it assists investors in assessing the performance of the
core operations of our business.
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EXCITING FUTURE

ANZ

GROWTH

HALF 1
FY19 FY24

(824 CaGr
$30M } $19M

FULL YEAR

FY19 FY24
(6'6%)0465’

$62M $44M

H1 revenue +6.5% vs PCP
H2 forecast revenue +7.5% to +12.5% vs PCP
FY24 forecast revenue +6% to +11% vs PCP
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ON A REPORTED CURRENCY BASIS — FOR 6 MONTHS ENDED DEC 23

This Year Last Year Vs. Vs.
NZD 000s Dec-23 Dec-22 Last Year Last Year %
Sales 2,159 2,530 (371) (14.7%)
Net Contribution (36) 7 (43) (589.3%)
Net Contribution % (1.7%) 0.3% (2.0%)

* $2.2M revenue -14.7% vs PCP

* Segment remains subscale — Middle East main area for growth

* Direct margin +1,000bps due to digital share of total, new distribution agreed in Middle East
* Net contribution -$43K vs PCP

Net contribution is a non-GAAP measure. We monitor this as a key performance indicator and believe it assists investors in assessing the performance of the
core operations of our business.
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FY24

Guidance

FY24 Forecast reflects weaker consumer spending, with some improvement
on HY

* Revenue $225M — $235M
FY24 gross profit forecast of 60%
EBITDA excluding ERP costs S30M — S35M

Net debt reduced, due to positive operating cashflow

FY24 forecast inventory decline vs PCP

On target to deliver cS$50M EBITDA (20%) FY25 subject to consumer
demand normalising

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24 28



Revenue Bridge to FY24

MID-POINT

H1 H2 FY2024
H2
FY2024 FY2024
% forecast % forecast %
SEGMENT (NZD 000s) H1 Variance mid- Variance mid- Variance
FY2024 vs PCP point vs PCP point vs PCP
Greater China 45,007  (13.3%) 53,523 (5.7%) 98,530 (9.6%)
North America 13,029 (37.1%) 12,838  (13.9%) 25,867  (27.4%)
Rest Of Asia 19,213 48.7% 25,962 35.5% 45,175 42.2%
ANZ 19,255 6.5% 24,959 10.0% 44,214 8.4%
EMEA 2,159 (14.7%) 5,297 58.9% 7,456 27.2%
Total Non-Atributable 4,702  (21.4%) 4,056  (24.8%) 8,758  (23.2%)
TOTAL COMVITA 103,365 (7.8%) 126,635 3.6% 230,000 (1.9%)

Note that H2 forecast numbers by segment are our current best estimates. While the actual numbers by segment may vary,

we are confident of achieving the $126.6M of H2 revenue.
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Greater China assumes some recovery on
H1 during H2, however H2 forecast to be
down 5.7% on PCP

North America H2 sales expected to be
substantially in line with H1

Rest of Asia H2 sales include HoneyWorld™
sales of circa $7.0M

ANZ assumes further growth in both
domestic sales in Australia as well as
growth in the Asian Health channel

The increase in EMEA sales reflects new
customers secured in UK and the Middle
East where initial stock fill and ongoing
sales will occur in H2

Non attributable sales mainly relate to bulk
honey sales
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Earnings Bridge to FY24

MID POINT

H1 to FY24 EBITDA (excl ERP costs) Bridge NZSM

76.2

(30.7)
6.0 325
(28.5)
9.5
H1 EBITDA Gross Profit Marketing & Other Depreciation FY24 EBITDA
(excl. ERP) Sales Expenses (excl. ERP)

H1-FY24 Actual H2-FY24 Forecast FY24 Forecast

The Gross Profit in H2 assumes we achieve midpoint of sales guidance of $126.6M at the same GP% as H1 of 60.2%

Sales expenses and Marketing investment managed to be circa 24% of sales. $8M of specific cost savings to be made in H2 FY24
Other in line with H1

Forecast EBITDA (excl ERP) $32.5M at the mid-point of guidance

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24
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TARGETING

¢$50M EBITDA 2025 (20%

PURPOSE + VALUES OUR MISSION TO 2025 COMVITA 50:2025
Working in harmony with bees and nature in New Zealand “To deliver world-leading standards for our team, our consumers, our 60:15:20
to heal and protect the world shareholders and our planet, contributing to a world where bees and people Minimum 60% GP
can thrive in harmony. 15% Marketing to sales ratio
We all lead Connected 20% EBITDA target

Reinvest cash to lead industry growth and consolidation and in the process

We Love to Learn Kaitiakitanga
& drive higher standards for our consumers.”

1. Stabilise performance 2. Transform organisation 3. Long-term resilience and growth
<
En
5 o Lo o .
50% digital sales SS  Targeting c$50M EBITDA by 2025 Minimum 60% gross profit 15% marketing investment 20% EBITDA leverage ratio
o™ to sales ratio target 1-1.5
o

KPIS FY25 ALIGNED FOCUS — DELIVER BY FY25

Carbon-neutral 2025 and science-based targets for GHG reduction : Build a China market business capable of delivering 10 years of 10% compound annual growth rate

Return on capital employed — 500 basis points above weighted average cost of capital Break through in North America to provide portfolio balance

Comvita total shareholder returns above NZX50 median : Digital channels to deliver >50% of total sales

Consumer and employee Net Promoter Score >+7 All market segments growing (mid single-digit compound annual growth rate) and profitable

STRATEGIC PILLARS / OUR UNRELENTING FOCUS

World-class digital
engagement and experience Data Science and quality
as a competitive advantage

Comvita as a premium natural health and
wellness lifestyle brand

Organisational simplification Becoming a sustainable,
and efficiency world-class organisation
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Purpose & Values

OUR

Purpose and values

Working in Harmony with bees and nature in
S OREORDOSE S _$ New Zealand, to heal and protect the World @
Lot 12 E reretau ana, e mahi ngatahi ana matou ko nga pi me te taiao
i Aotearoa, hei whakaora, hei manaaki ano i te Ao Turoa.

VALUE ; @ @2\ [conms, ]
OYRVACUES -

WE ALL LEAD CONNECTED 'WE LOVE TO LEARN KAITIAKITANGA
it e B et il
52
& B .1 Ny e X7
. oty %

(Eoms)
Harmony
s“{“ . . PLAN
a"::‘:o
i, Y,

ESG Leadership at Comvita

ENVIRONMENTAL. SOCIAL

GOVERNANCE
Key Focus Areas: Key Focus Areas: Key Focus Areas:
© GHG emissions ® Productquaty . and
. " . independence)
© Biodwersy reportng © Etical procurement © Compiance with reguiaions
® Re-forestation Data protection and privacy ® Anti-bribery and corruption
© Resource depltion (polen and © Humanighis © Accountng and audit qualty
nectar resources) ® Chid labour and modem slavery ® Global tax strategy
. d id ® Health, 9 .
R Watereffcency © Labour standards (ncluding n our © Lobying STRENGTHENING
HARMONY Energy efficiency Supply Chain) @ Poitical contributions.
PLAN ® Pay equity ‘ethnicity) ® Speak-up policies and frameworks HVE
cicularty ® Employee dersiy and equitable © inegrated reporting
© Wasto management opportuniy
® Community investment (1% of

€BTO)

Communty rlatons,

incluing Maori Engagement

COMVITA INVESTOR PRESENTATION FULL YEAR RESULT FY23
59

SUSTAINABILITY

Comvita BCorp

CERTIFIED

s proud to be

* In September 2022 Comita became the frst NZX listed orgarisation to change
its constitution to reflect the importance of all stakeholders when making
investment and strategic decisions

Certified + Thank you to al shareholders for supporting this change last year

+ B Corp Certifcation is a designation that a business is meeting high standards
of verified performance, accountabiity, and transparency on a variety of
factors

Comvita undertook this exercise for our NZ operation and our interational
business

B Corpis a natural amplfication of our founding principles, our Harmony Plan
and our purpose

We blieve this wil open up global distribution opportunities

We are proud to have achieved this recognition — business as a force for
good

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24
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CLARITY OF

Focus & Progress

TO 2025

AI_ Ot ahl prOBUCTS

oUR Focus
RiGHT
wreceaTion @ R
IMPROVED SUBSIDIARIES
QUALITY
LONG TERM RISK REDUCTION RouTETO
TRVESTMENT IN WARKET
PROFITABLE GROWTH SRAND, 17 & SCIENCE
COMVITAINVESTOR PRESENTATION FULL YEAR RESULT FY23 S7.
STABILISE THE @ Focus on Manuka
CHCANEATION @ Relentless simplification
@ Winning in Australia and New Zealand
@ Positive operating cashflow
Inventory management
Underperforming assats
TRANSFORMED @ Customer focus
OUR THREEROINT ORGANISATION @ Reconnection with our cause
Pl @ New proven harvest model
an @ Fiatorgariston sncvre
PROGRESS AND UPDATE @ S15M transformation plan
@ Agile focussed team
BUILD LONG @ Afgned Syear plan
TERM RESILIENCE
FRMIRESILIEN Greater Cina and US the engin forsustanable top and botiovine growth
Recucing breakeven pont per morth from $16.2m 0 $13.5m
Simpified organsatin —80% of headcourt in market
Recuced deb <1 EBITDA relative o inventory vaue
13

LEVERAGING OUR

SUPPLY SIDE DEMAND & CONSUMER SIDE

2 3 4 5

Un ]-q -L-le Mo:- Model Model Model Model

BUSINESS MODEL

PROUD
HISTORY

Land Harvests  Supply+ Supply + Supply + ur modsl
ownership & Extractions  Extractions  Extractions  Extraction + [
reforestation  gpply 4 Laboratory +

management
Laboratory +

>

Export to overseas distributors/rasallers

Small taam in selectiva markets salling to resellers

COMVITA UNIGUE 'END TO END' MODEL

o S

COMVITA INVESTOR PRESENTATIGN FULL VEAR RESULT EV23. 38

STAGES OF COMVITA

Development

JAN 2020 JAN 2021 -JUNE 24 JUNE 24
Key Achiovements: Koy Goals: Key Goals:
. posiive
and growing) .

© Lowdebt model Clear route o 20% EBTOAmargin

World classom channel

Stronggrowthin new

Organisationrestructure

capabilty categories
8 Rafad pucpose $15M +510M Traniormation o Midsiogle-dight Manuka
® Cascadeds-year plan complete growth
® Focuson consumers .
® Focuson growth markets launched EXCITING
Muliple global partnerships wth
. FUTURE
consumer Recognised for HAS standards
Marketleader at home
© Best employer—team as shareholders
CRAWL ONE-YEAR WALK 23 YEARS > RUNONGONG
12
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2020 2022

& T

@ HONG KONG

‘ 75 MARKET
%

262 ©
+19%
MANUKA HONEY MARKET SHARE Mi-.':fN-DJ. 39, @ ‘ 60%
L4 +21%
Business Model
. 60
Proving 0
+13%
Successtul ) T
MARKET LEADING IN 5 OUT OF 6 OF OUR KEY MARKETS e
23,0 ~ 146, o
N

TOP
21 @ | 25.




THE EVOLUTION OF COMVITA

Premiumisation

MANUKA

HONEY

CIIE 2023 COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24 RETAIL PRESENCE IN STORES
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NY TIMES SQUARE

THE EVOLUTION OF COMVITA

Highest Quality Premium Brand

CLAUDIA LI / NY FASHION WEEK AUCKLAND MARATHON

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24
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THE EVOLUTION OF COMVITA

Premium Brand Partners

KOREA GRAND HYATT HIGH TEA

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24
COLLABORATION WITH SNOW 51



The Future of
Retail 1s
Experiential

VIRTUAL WELLNESS LAB AKL AIRPORT

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24



Revenue ($SM) Gross Profit (SM) EBITDA excl ERP ($M)

CAGR +6.1% CAGR +16.6% CAGR  +67.0%
250 160 40
[ [ J

140 35

200
Building .
150 100 25
80 20
omentum - “ ;
40 10

50
20 5

19 20 21 22 23 24 19 20 21 22 23 24

FY2 4 F O r e C a S t *  FY23 Gross Profit excl Cyclone Gabrielle stock write off

(Insured event) at 59.5%
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Investment

Already Made

to Build a
Platform for
Growth

CONSUMER FOCUS
48 YEARS OF LEADERSHIP

LAB AUTOMATION
SCIENCE RESEARCH INVESTMENT
SCALABLE PRODUCTIONS

SCIENCE & QUALITY TEAM

PRODUCT / SUPPLY

c$850K
$3.4M FY22-FY24
$5.6M

$7.1M FY22-FY24

FORESTS ¢$31M 7.5K hectares
ERP $10.5M investment finished FY24
& | ESG INVESTMENT c$750K pa
é PROCESS EXCELLENCE 20K hours saved
; INTEGRATED BUSINES MODEL >65% of team outside NZ (+450 FTEs)
»
E MARKETS 4 new subsidiaries since 2019, 13 total.
E BRAND INVESTMENT Towards 15% of sales
: RETAIL & EXPO EXCELLENCE $3.8M
% TALENT Significant investment in leadership talent
5 DIGITAL AND DATA 230K subscribers +41%, AOV $163 +17%
o

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24
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BUILDING

Platform for Growth

POISED FOR TAKE OFF

FY19 FY23
pamerve 17, S1.
MARKETS 9 1 3
RETAIL & EXPO
EXCELLENCE $1M $3. 8M
FORESTS $5M C$3 1 1M

7.5K ha
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GLOBAL HONEY MARKET

Exciting Future

OUR 2030 OPPORTUNITY

WHY ARE WE CONFIDENT WE WILL GET THERE 2023 AUE
* Core business in growing market TOTAL 1
ADDRESSABLE 9 ZI
- US$9bn TAM forecast to grow by +55% by 2030 MARKET US$JBN US$ BN
GLOBAL HONEY MARKET
* Low Manuka honey household penetration (HHP)
CATEGORY HOUSEHOLD 1 o
- 1% globally, HK HHP equals >3.5% PENETRATION <1% > %
* Digital connection increase consumer’s lifetime value COMVITA 3 3 5 )
- Consumer lifetime value +335% when we are able to LIFETIME VALUE + %
GROWTH

have a direct relationship with consumers digitally

0
PRICING GROWTH +2 Y 2 % PA
REGIONAL GROWTH I ;
1)
CHINA MARKET + % CAGR
ALL THESE FACTORS COMBINED UNDERPIN OUR CONFIDENCE IN FUTURE MARKET OPPORTUNITY AND CONSUMER DEMAND

43
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LAUNCHED 20 FEBRUARY 2024

Industry Strategy

STRATEGIC FRAMEWORK

\fisi New Zealand recognised by consumers around the world as a global leader in
Ision highest quality honey and the only credible source of manuka honey.
Goal To double NZ honey export value, increase consumer engagement with manuka
honey, and New Zealand’s honey reputation® by 2030.
Pillars Sustainability Quality-Led Customer Focus
) A Unique and
Strong Sl.JstalnabIe Mandatory Differentiating
Enablers Industry Voice Reinvestment Regulatory New Zealand
Model Framework Honey story

*To be measured following baseline assessment

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24
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4

COMVITA’S SUPPLY STRATEGY COMVITA’S SUPPLY MODEL COMPETITIVE ADVANTAGE

Supply Security

Sustainable Comvita’s product gross margin is expected to increase from c60% to >65% by 2030 as

Comvita Forest . . o . .
L 3ol result of price, greater production efficiencies and lower cost internal supply

sequestration and HIGHEST

biodiversity QUALITY
regeneration

20%

reduction BEST @
in cost per PARTNER i 38 Ty LOWEST
hive FOR BEES CosT?!
40% 60%
improvement improvement
in yield In quality of yield
* Revised harvest model launch in 2020 and proven successful for 4 }H" b MOST
h ive ti BEST HEALTH RO Rey s SUSTAINABLE
5t consecutive time & SAFETY =
. . . . OPERATOR
* Harvest strategy provides highest quality honey at lowest relative

cost
* 10+ years of proprietary plant variety breeding
* Lepteridine™ profile in existing forests and partnerships

* 7,500ha of planted Manuka c50% of Comvita’s requirements in BEST PARTNER 46

2030 FOR LANDOWNERS
L FOR DELIVERED QUALITY



THE MOST

Tested

MANUKA IN THE WORLD

34

TESTS
ON EVERY BATCH

500«

TEST RESULTS
FY23



FURTHER INVESTMENT IN FY24 TO DATE

Science and IP

COMVITA LABORATORIES Est 1974

Industry leading in clinical trials Industry leading
Manuka honey for digestive health enrolment $ 1 . 451\/[ lab tESting standards
commenced

(HVN National Science Challenge grant awarded: $900K)

Scientific patents in FY24 Total patents

2 patent granted, (2 patent families), 21 patent 2 44 patents granted (11 patent families)

applications pending (3 patent families) 65 patents filed (12 Families)

World-leading quality Investment in

15 independent audits and certifications ” 1 science and research $1 . 7M
completed in H1 X » Consumer health, supply and process improvements, new product

Retained BRC “AA”, TGA, IANZ, MPI Recognised Lab, MPI Transitional development, Lab testing, quality and compliance

Facility

48

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24



INTERNATIONAL

D [lESTIVE HEALTH RESE

WORLD-L ASTROENTEROLOGI




EXTENDED ADVANTAGE

Lepteridine™ Unique and Protected

A
Anstralle 1P Awralte.

CERTIFICATE OF GRANT

STANDARD PATENT

CERTIFICATE OF GRANT

STANDARD PATENT

COMVITA LEPTERIDINE®

3,6,7-trimethyllumazine

LEPTERIDINE

SOOTHE CLINICAL

Pasnt mumber: 2016365528

artcuars have tewe rguNred n 7 Regaw of Farts

Nama anc 3aress of patereeetst
T ot invastion:

P E—

Brinbie, Margaret Arve, Schiihnsr, Rull Chigtion, P, Gardina Siephera, Jonafar, Davie, Barjiries
anaLagmen, Kary

Term of Patant:

Ty yoars o 12 Dwcamber 2018

Priosty duasin:

Mumbar oute Fod mis

Tne 13y 2016 n

T 11 Decarmbae 2015 nz

Ditad . 6% oy of May 2022
Cemmsucrar of Patars

PATENTS ACT 1990

PATENT FAMILY #1
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Patant mumber: 220295605

P
aricutars have baen regutEred in T Ragas of Pateres
ame anc addrens of patumden(s).

Teta ot invemtion:

i catean 3 enamnion =

Name of mvsrtcrts)

STEPHENS, Jonathan McDonhd Coursek LOOMES. Kery, LH, 8. THOTA, R BRMBLE, Magaret sa8
EANS, Jocaumine Cat

Torm ot Patent:

Ty yoars bom 3 Ay 2020

Prioany deiis:
Muamta oate Pt wim
751 4xiy20m N

Dated s 297y of Sapsamber 2022

Commserar ot Paeams

PATENTS ACT 1990

PATENT FAMILY #2
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EXTENDING OUR ADVANTAGE

SOOTHE: Comvita Lepteridine™® Manuka honey for digestive health
* $1.45M investment over 2 years: S900K HVN grant

C O N N E C T | N G * Proprietary treatment: Comvita Lepteridine™® patented Manuka honey

* Unique to Comvita

CONSUMERS TO THE « Study completed December 2023

* Sample testing and data analysis ongoing

H E A I_ | N G P O \N E R O F * Primary endpoint results to be presented at Foodomics 2024 conference,

Wellington, in March

N AT U R E * Final analysis and results expected end FY24

* Has the potential to enable efficacy claims for Manuka honey
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EXTENDED ADVANTAGE

Clinical Trials

PENDING

CARDIOMETABOLIC HEALTH IMMUNITY ATOPIC DERMATITIS ANTIMICROBIAL
RESISTANCE
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HY24 GLOBAL

Team / Whanau

595 1 24

GLOBAL FULL TIME EQUIVALENT (FTE) ROLES GLOBAL TEAM ARE SHAREHOLDERS (OR eNPS SCORE
EQUIVALENT)




OUR
HARMONY
PLAN

ESG Leadership at Comvita

ENVIRONMENTAL

Key Focus Areas:

@ GHG emissions

@ Air and water pollution
@ Biodiversity reporting
@ Re-forestation

@ Resource depletion (pollen and
nectar resources)

@ Use of chemicals and pesticides
Water efficiency
Energy efficiency
Sustainable packaging and circularity
@ Waste management

Climate change preparedness

COMVITA INVESTOR PRESENTATION HALF YEAR RESULT FY24

SOCIAL

Key Focus Areas:

@ Product quality and food safety
@ Customer satisfaction
@ Fthical procurement
Data protection and privacy
@ Human rights
@ child labour and modern slavery
@ Health, Safety and Wellbeing
@ Labour standards (including in our
Supply Chain)
@ Pay equity (gender and ethnicity)

® Employee diversity and equitable
opportunity

Employee engagement

@ Community investment (1% of
EBITDA)
Community relations,
including Maori Engagement

GOVERNANCE

Key Focus Areas:

@ Board composition (diversity and
independence)

@ Compliance with regulations

@ Anti-bribery and corruption

@ Accounting and audit quality

® Global tax strategy

@ Business ethics

@ Lobbying

@ Political contributions

@ Speak-up policies and frameworks

@ |Integrated reporting

STRENGTHENING
OUR GLOBAL HIVE
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PERFORMANCE VS PCP

Safety & Wellbeing

1 JULY 2023 - 31 DECEMBER 2023

® ® ®
3.0 1.5 +72%

TRIFR LTIFR NEAR MISS REPORTING
-21% vs FY23 (3.8) -44% vs FY23 (2.7)

® ©
3.47 0.9

SAFETY CULTURE MVIFR
MATURITY -69% vs FY23 (0.53)
+58% vs FY23 (2.2)
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H1 FY24 GLOBAL

GHG Summary

RESULTS
GREENHOUSE GAS EMISSIONS — GLOBAL tCO,e FY24 FY23 Difference
tCO,e tCO,e %

Total Gross Emissions (S1, S2, major S3) 11,940 13,431 (11%)
Removals GHG Inventory (estimated for H1) (3,949) (2,925) 35%
Total Net GHG Inventory Emissions (S1, S2 & Major S3) 7,991 10,506 (24%)
ALL COMVITA OWNED AND/OR MANAGED REMOVALS
Other Removals — NZUs & Share of JVs (4,154) (1,134) 266%
Total Removals (8,103) (4,059) 100%
Net GHG Position (S1 & S2) (7,362) (3,319) 122%
Net GHG Position (S1, S2 & Major S3) 3,837 9,372 (59%)

Notes:

. H1 GHG emissions calculated for Scopes 1 and 2 and limited Scope 3 (most significant). Excludes Honey World.

. Removals based on prior year calculations and NZUs calculated assuming annual Voluntary Emissions Returns (VERs) for properties own
or have access to NZUs under land agreements.
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GLOBAL HONEY MARKET

Exciting Future

OUR 2030 OPPORTUNITY

2023 2030
TOTAL
ADDRESSABLE 9
MARKET US$J BN US$ BN
GLOBAL HONEY MARKET
CATEGORY HOUSEHOLD 1 3%
PENETRATION <AL% > 0
COMVITA 3 35
LIFETIME VALUE + %
GROWTH
0
PRICING GROWTH +202%) PA
REGIONAL GROWTH 1 ; .
CHINA MARKET + % CAGR

ALL THESE FACTORS COMBINED UNDERPIN OUR CONFIDENCE IN FUTURE MARKET OPPORTUNITY AND CONSUMER DEMAND
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Summary

* Challenging first half

* Second half estimates reflect recent trading conditions and prudent cost management
* Early signs of improvement in China and additional NA distribution agreements signed
* Market share robust and 60% gross margin retained

» Committed to FY25 strategic plan, cS50M EBITDA target and 60.15.20 business model, subject to
consumer demand normalising

* Platform already built to capitalise on the large and growing global market opportunity
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SECTION




FOR TAKE-OFF




