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28 November 2025
ASX Market Release

Annual General Meeting
Chair’s Address and Operational Update

Nuchev Limited (ASX:NUC) (Nuchev or the Company) is pleased to release the following Chair’s Address and
Operational Update Presentation which will be delivered to Shareholders at the Company’s Annual General
Meeting to be held today.

This announcement has been approved for release by the Board.

For further information please contact:

Nathan Cheong
Chief Executive Officer
nathan.cheong@nuchev.com.au

About Nuchev Limited

Nuchev is an Australian-based Nutritional and Wellness business. Nuchev’s products include those branded under Oli6®,
Bio Practica and Medicine Tree and a number of globally recognised European brands sold under exclusive licence in
Australia and New Zealand by bWellness primarily to practitioners as prescription only products. Oli6® is sold in the key
Australian Pharmacy and Grocery channels, online in China through the China Cross-Border e-Commerce (CBEC) and
general trade retail channels, and has recently launched in Vietnam, where it is sold offline through Mother & Baby
stores, other retail outlets and through online stores. Nuchev is also the exclusive agent for distribution of Brauer, Skin
Physics and Rapid products in Australia. Nuchev is Inspiring healthier, happier futures for all and is committed to sourcing
world class ingredients and industry leading, Australian manufacturing facilities that ensure the best possible products
for our consumers.
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COMPANY PERFORMANCE OVERVIEW

This year, Nuchev delivered strong results, despite an ongoing and challenging macroeconomic environment.
Group revenue grew to $22.9m, an increase of 110%. Oli6® nutritional revenue grew by thirty-one percent,
reaching $14.3m. Our practitioner channel contributed $8.5m in revenue. We also saw an improvement in
net contribution margin to 26%, delivering a $5.5m uplift compared to last year. Our adjusted EBITDA loss
improved to three million dollars, almost a 50% improvement, and our operating loss after tax reduced by
48%. We closed the year with a healthy balance sheet, supported by $7m in working capital, $11.2m in net
assets, $3.6m in cash, and no external debt.

OPERATIONAL ACHIEVEMENTS

FY25 was our first full year operating as a diversified House of Brands, and we delivered several important
achievements. We saw continued growth across the Oli6® nutritional portfolio and our practitioner-led
therapeutics business. We completed the acquisition and integration of bWellness, expanding our scale and
capability in the practitioner channel. In Vietnam, we launched 0Ili6® for the first time, generating $1.6m in
its first year. And in China, our CBEC channel grew to $6.4m dollars in sales. Domestically, our partnerships
with Coles, Woolworths, Chemist Warehouse, and major pharmacy groups helped strengthen our footprint.
And we signed a new exclusive sales agency agreement with Brauer and H&S Brands, broadening our retail
pharmacy portfolio.

STRATEGIC OUTLOOK
Looking ahead, our strategy remains focused on scaling Nuchev to profitability. Our priorities are clear:

1. Growing our global presence

2. Accelerating innovation and new product development

3. Strengthening our brands

4, Driving sales growth with better marketing and digital enablement
5. Maintaining financial strength and sustainable growth

Innovation will continue to play a central role. In October 2025, we launched OliGrow+ ahead of China’s
Double 11 event, and we continue to invest in adjacent categories to support long-term growth. ESG and
sustainability remain important commitments for us, aligned with our vision of “Inspiring healthier, happier
futures for all.”

MARKET CONDITIONS
Although the operating environment remains dynamic and occasionally unpredictable, our diversified brand
portfolio and disciplined execution give us confidence in the Company’s future trajectory.

BOARD AND MANAGEMENT UPDATES

This year brought important leadership updates. In February, Nathan Cheong was appointed as CEO,
strengthening our capability and focus across the business. Mick Myers transitioned into the combined COO
and CFO role. With the leadership transition now complete, Mick will leave the business in December. We
thank him sincerely for his contribution and dedication. The Board also welcomed Leo Zhang as a Director,
adding further experience and depth to our governance. Risk management and compliance continue to be
key priorities for the Board as we support Nuchev’s long-term sustainable growth.
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SHAREHOLDER VALUE

We remain focused on reinvesting for growth, maintaining a strong balance sheet, and building the
foundations to support long-term shareholder value. Nuchev is becoming a more resilient and diversified
business—through international expansion, innovation, strong partnerships, and brand portfolio growth.

CLOSING REMARKS

I would like to extend my thanks once again - to our shareholders for your trust and support. To our employees
for your hard work, commitment, and belief in our vision. To our partners and suppliers for your ongoing
collaboration. And to my fellow Directors, for your guidance and contribution throughout the year. Together,
we are building a stronger, more sustainable Nuchev.

Ben Dingle
Non-Executive Director and Chair

Nuchev Limited | ACN 163 225 090
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VISIOI‘l Consumer First, Always

To lead globally as a House of Brands We stay obsessively close to real needs,
t i i values e real lives, and real behaviour to shape
ransforming wellness, longevity, and ' p
quality of life through therapeutic, @ what we launch and how we show up.
future-focused solutions. ) !

Products with Purpose

We don't do noise. We deliver
meaningful products that
solve, stand out, and sell.

[ ] ®
Mission
We turn consumer insight into
demand-led products, creative
strategies into retail/practitioner

growth, and every brand touchpoint
into an unfair advantage for Nuchev.

Impact Through Partnership
We grow by growing others,
collaborating with retail and
practitioner partners to deliver
commercial results, not just
shelf presence.

We partner with retailers and
practitioners to stay ahead of

the curve, delivering market-
relevant innovation, consumer-first
storytelling, and breakthrough brand
activity that drives mutual growth.

Fast, Focused, Fearless

We move with culture, act boldly with
intent, and ground every creative
instinct in data.

Integrity in Every Action

We do what we say, and say what we
mean, with transparency, trust, and
accountability baked in.

Purpose

Inspiring healthier, happier
futures for all



Business Highlights

*  Refreshed business strategy, 3-year plan and focus on driving the business to profitability

*  Group revenue' of $22.9m up $12.0m or 110% pcp?’, reflecting strong sales growth in ANZ Retail, China CBEC and Vietnam for Oli6®
Nutritionals® and a significant uplift delivered by the acquisition of bWellness

* The Group completed the integration of the Practitioner business and has initiated a number of new product development (NPD)
projects that are expected to deliver increased scale and market presence

e Launching into the Viethamese market in March 2025 delivered incremental Oli6® Nutritional sales of $1.6m

*  Higher margin Practitioner products, combined with changes in Oli6® product mix and savings in warehousing, distribution and
logistics costs delivered a Net Contribution Margin‘ of $6.0m up $5.5m pcp

* The Group entered into an exclusive Sales Agency Agreement with Brauer and H&S* in Australia on 1 May 2025 with the objective of
moving to a Distribution Agreement later in 2025.

*  0Ili6® voted “Number 1 Toddler Drink” by Product Review for 5th consecutive year (2021-25)

*  The Group remains focused on driving the business to profitability, with the expansion into the Viethnam market and entry into the
Agency Agreement with Brauer and H&S Brands progress in this direction

Notes:
1.Revenue from the sale of Oli6®, Bio Practica and Medicine Tree branded products and several global health product brands sold by bWellness under exclusive licence in Australia and New Zealand, agency fees for Brauer & H&S Brands, and excluding sales of raw material ingredients
2.Previous corresponding period (“pcp”), representing the for the year ending 30 June 2024
3.0li6® products are sold in the key Australian Pharmacy and Grocery channels, China and other overseas markets, online through the China Cross-Border e-Commerce (CBEC) and general trade retail channels, and Vietnam where it is sold offline through Mother & Baby stores, other retail outlets and through
ores; and excludes sales of raw ingredients
4.Net contribution margin represents sales of Oli6® Nutritional and Practitioner products less cost of goods sold, warehousing, distribution and logistics, selling and marketing costs and excludes sales of raw ingredients, adjustments for recognition of H&S contract incentives 3
Brauer Natural Medicines Pty Ltd ACN 008 016 242 (Brauer) and H & S Brand Corporation Pty Ltd ACN 600 895 332 are associates of H&S Investments Pty Ltd ACN 643 475 601, as trustee for the H&S Investment Unit Trust ABN 62 122 826 764 (H&S Investments), and H&S International (Aust) Pty Ltd ACN 621
762 285 (H&S International) (collectively H&S Group)



FY25 Results Update
e Group revenue' of $22.9m in FY25 up $12.0m or 110% pcp?, reflecting strong sales

growth of Oli6® Nutritionals of $3.4m or 31% pcp in ANZ Retail, China CBEC and 25.0 22.9
entry into the Vietnamese market in H2 FY25 combined with Practitioner channel
sales of $8.5m in FY25 6.4

e 0Ili6® Nutritionals® continues to drive strong momentum in the Australian Retail 100
Goat Infant Formula (“GIF”) Market, with scan sales growing at 26.6% MAT* 5.0

o Adjusted EBITDA® improved by $2.9m or 49% pcp Fr a3 Fr 24 Fr2s

WANZ = CBEC

e Adjusted cash outflows used in operations® of $2.3m were $0.9m lower pcp with 2025 Revenue

30 June 2025 cash of $3.6m

= Practitioner ANZ = Oli6 ANZ Qli6 CBEC Oli6 Vietnam

Notes:
1.Revenue from the sale of Oli6®, Bio Practica and Medicine Tree branded products and several global health product brands sold by bWellness under exclusive licence in Australia and New Zealand, agency fees for Brauer & H&S Brands, and excluding sales of raw material ingredients
evious corresponding period (“pcp”) represents the year ending 30 June 2024
3.0li6® products that are sold in the key Australian Pharmacy and Grocery channels, China and other overseas markets, online through the China Cross-Border e-Commerce (CBEC) and general trade retail channels, and excludes sales of raw ingredients
4:lqvia Scan Data measured on a Moving Annual Total (“MAT”) basis for the 52 weeks ended 28th June 2025
5.Adjusted EBITDA is earnings before finance costs, finance income, depreciation, amortisation, tax, adjustments for recognition of H&S contract incentives, and excludes earn out payments to former owners or derecognition of liabilities linked to business combinations
6 usted cash used in operations has been normalised to exclude business combination transaction costs and one-off earn out payments to former owners totalling $1.5m (FY24: $0.6m) from Operating Cash Outflows of $3.7m (FY24: $3.7m) — refer Appendix 1(b) 4



FY25 Adjusted EBITDA

S millions Sales revenue® up $12m or 110%

Sales Revenue 22.9 10.9 * 0li6® sales revenue in FY25 of $14.3m up $3.4m or 31% pcp”
Cost of sales (excluding raw material sales) (11.9) (7.0)

* FY25 sales were also boosted by sales in the Practitioner channel, through the successful
integration of bWellness’ business, generating incremental sales of $8.5m

Gross Profit 11.0 3.9
Cost of Goods Sold include bWellness and OIli6®
Distribution, warehouse and logistics expenses (0.8) (0.4) * Cost of sales includes the cost of goods sold for bWellness and Oli6® Nutritionals, excluding
Marketing and selling expenses (4.2) (3.0 the cost of raw material ingredients sold separately
Net Contribution Margin 6.0 0.5 Improved Net Contribution
NEM Rattio - Oli6 Nutritionals Sales 26% 5% e Changes in Oli6® product mix, improved ROI from marketing and selling (+890 bps®) and
combined with lower distribution, warehousing & logistics and entry into the higher
Employment expenses (5.8) (3.9) margin Practitioner channel have delivered a Net Contribution Margin of $6.0m, up $5.5m
General and administration expenses (3.3) (2.7) pcp
Other Income 0.1 0.1 Consolidation of employees, general and administration costs
Adjusted EBITDA" (3.0) (5.9) + Employee costs reflect combination of Nuchev heritage business with bWellness employees
integrated from 1 July 2024, with ratio to sales improving 1,027 bps
* Effective cost control measures and synergies obtained through integration of the
Practitioner business have enabled the group to control G&A costs, with the ratio to sales
improving 1,033 bps
Adjusted EBITDA"
w e from the sale of Oli6®, Bio Practica and Medicine Tree branded products and several global health product brands sold by * AdeStEd EBITDA improved sz'gm or 49% pCp due tO improved ContribUtion margin from
bmWe:I:r:es.‘sn;:edj;:gc\usive licence in Australia and New Zealand, agency fees for Brauer & H&S Brands, and excluding sales of raw O||6® Nutritionals and Practitioner businesses Combined Wlth Synergies in general &
2.Previous corresponding period (“pcp”) represents the year ending 30 June 2024 administration eXpenSES

ps refers to basis points
4.Adjusted EBITDA is earnings before finance costs, finance income, depreciation, amortisation, tax, adjustments for recognition of
H&S contract incentives, and excludes earn out payments to former owners or derecognition of liabilities linked to business
combinations — refer to Appendix 1 reconciliation



Continued improvement in operating cash outflows

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q04 Q1 Q2 Q@3 Q4
22 22 22 22 23 23 23 23 24 24 24 24 25 FY25 25 25
1000

-1000

-4000

-5000

1.Adjusted Cash Used in Operations has been normalised to exclude business combination transaction costs and one-off earn out payments to
former owners totalling $1.5m (FY24: $0.6m) from Operating Cash Outflows of $3.7m (FY24: $3.7m) — refer Appendix 1(b)
2.Return on Investment

Adjusted operating cash used in operations' reduced by a
further $0.9m or 27% pcp with the key levers being:

* Introduction of Practitioner channel, with products
sold at higher margins

* OIli6® Nutritionals sales growth and changes in product
mix generating higher receipts from customers

* Improve ROI’ from selling and marketing expenditure
* Disciplined cost control measures

* Efficient working capital management and optimisation
of supply chain



Balance Sheet

S millions Cash holding of $3.6m

Cash and short term deposits 3.6 7.6

Fradeandlothenreceivablas 3.0 2.2 * Closing cash position $3.6m at 30 June 2025, with the reduction from 30 June 2024
Prepayments 0.4 0.5 primarily relating to cash used in operations and one-off cash costs associated with
I7Entories 5.4 5.0 the acquisition of bWellness and earnout payments made during the first half
Current assets 12.4 15.3 * $1.9m cash received in July 2025 from H&S Group on conversion of Tranche 2
Property, plant and equipment 0.2 0.1 Performance Options

Intangible assets 4.2 4.2 Inventory management

Right of use assets 0.4 0.3

T 0.2 0.3 * The Group’s focus on reducing costs and driving efficiencies across its expanded
N 5.0 4.9 Supply Chain has ensured optimisation of inventory levels that are aligned with
Total assets 17.4 20.2 forecast sales growth and offtake

Trade and other payables 4.9 4.6 Net working capital

e 2 JEe 0.3 03 . Net working capital of $7.0m at 30 June 2025, with management’s focus on cost
Lease liabilities 0.1 0.1 controls, efficient use of working capital and management of cashflows paramount
Other current liablities 0.0 0.0

Total current liabilities 5.4 5.0 Intangible assets recognised in accounting for business combination

Provisions 0.0 0.2 * The Group has recognised $4.2m intangible assets in accounting for the acquisition
Lease liabilities 0.3 0.2 of bWellness, with $2.9m allocated to identifiable intangible assets (contractual
Deferred tax liabilities 0.5 0.0 relationships and intellectual property)

Total non-current liabilities 0.8 0.4 No debt drawn

Total iiabilities 6.2 5.4

Net assets 11.2 14.8 * The Group had no external debt at 30 June 2025

Issued capital 111.0 111.1

Other capital reserves 2.3 1.9

Accumulated losses (102.1) (98.2)

Equity 11.2 14.8




Key Strategic Priorities

1.  Global Expansion and Market Relevance: Unlock international potential by:

a) Further expanding Oli6® in South-East Asia building on current success in ANZ, China and Vietnam
b) Tapping into adjacent categories to broaden Oli6’s health ecosystem

2.  Innovation-Led Product Development: Fuel long-term growth through a strong NPD pipeline across Oli6® and BioPractica, with a
focus on consumer-driven formulations

3.  Unified Brand Leadership: Create a stronger brand house that is attractive to partner brands through:

a) Executing our “One Nuchev” strategy to streamline brand architecture and operations
b) Defining and delivering distinctive go-to-market plans for all partner brands to drive synergy and growth

4. Sales & Marketing Acceleration and Digital Enablement: Refine and elevate our Brands positioning by:

a) Launching a bold, data-led sales and marketing strategy to increase reach and resonance
b) Evolving our digital platforms to power eCommerce and deeper customer engagement
5.  Financial Strength and Sustainable Growth: Enhance financial position and attractiveness to investors by:
a) Continuing to apply business planning disciplines and agile working capital management focussing on driving the business to
profitability
b) Unlocking supply chain efficiency gains



Q1 FY26 Update

(]

(]

Notes:

Group revenue’ of $6.5m in Q1 FY26, up $1.5m or +30% pcp?, with our entry into the Vietnam market in March 2025 contributing
sales of $0.6m in Q1 FY26

Q1 FY26 revenue from Oli6® Nutritionals in ANZ and China CBEC of $4.0m up $1.4m or +56% pcp
Q1 FY26 revenue from bWellness of $2.6m in the quarter, in line with expectations and up $0.8m or 46% QoQ?
0li6® Nutritional sales in ANZ Grocery and Pharmacy channels of $1.8m for Q1 FY26 were up $0.5m or +35% pcp

Q1 FY26 0li6® delivered above average growth in the Australian Retail Goat Infant Formula (“GIF”) Market up 36% MAT* for the
quarter, significantly outpacing the total infant formula category, which grew by only 2% MAT

Having entered into the exclusive Sales Agency Agreement with Brauer Natural Medicines Pty Ltd (Brauer) and H&S Brand
Corporation Pty Ltd (H&S)> on 1 May 2025, the Group generated an incremental $0.2m for the quarter

Cash at the end of the quarter of $2.4m, impacted by normal cyclical timing of production costs ahead of sales into China Singles
Day, and short-term delay of cash since received. adjusting for this, the Group’s net cash outflows used in operating activities would
have be $1.9m and cash at the end of the quarter would have been $3.6m

The Group remains focused on driving the business to profitability

1. Revenue from the sale of Oli6®, Bio Practica and Medicine Tree branded products and several global health product brands sold by bWellness under exclusive licence in Australia and New Zealand, excluding sales of raw material ingredients and agency fees received from Brauer and H&S Brands

2. Previous corresponding period (“pcp”), represents the quarter ended 30 September 2024

3.Quarter on Quarter (“QoQ’) refers to comparison between the quarter ended 30 September 2025 and the preceding quarter ended 30 June 2025

4. Measured on a Moving Annual Total (“MAT”) for Australian Retail Infant Milk Formula (“IMF”) Market. Source: Iqvia Scan Data MAT for the quarter to 20th September 2025

5. Brauer Natural Medicines Pty Ltd ACN 008 016 242 and H&S Brand Corporation Pty Ltd ACN 600 895 332 are associates of H&S Investments Pty Ltd ACN 643 475 601 as trustee for the H&S Investment Unit Trust ABN 62 122 826 764, and H&S International (Aust) Pty Ltd ACN 621 762 285 (collectively H&S Group)



Q1 FY26 Group Revenue Comparison
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Appendix 1

(a) Adjusted EBITDA reconciliation:

S millions FY25 FY24

EBITDA (3.2) (7.3)
Impairment of assets 0.0 0.1
Product Obsolescence & provisioning 0.0 0.3
Business combination costs on acquisition 0.0 1.0
Earn Out Payment Linked to Business Acquisition 0.4 0.0
Derecognition of deferred consideration for business

combination (0.4) 0.0
Margin on raw material sales 0.1 (0.0)
Adjusted EBITDA (3.0) (5.9)

(b) Adjusted operating cash outflows used in operations:

S millions FY25 FY24

Operating cash outflows used in operations (3.7) (3.7)
Add:

Transaction costs associated with Business Combination 11 0.6
Earn Out payment linked to business acquisition 0.4 0.0
Adjusted operating cash outflows used in operations (2.3) (3.1)
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Disclaimer

. This presentation has been prepared for publication in Australia and may not be released to US wire services or distributed in the United States. In particular, this presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the
United States or to or for the account or benefit of any U.S. person (as defined in Regulation S under the U.S. Securities Act of 1933, as amended). The distribution of this presentation in the United States and elsewhere outside Australia may be restricted by law.
Persons who come into possession of this presentation should observe any such restrictions as any non-compliance could contravene applicable securities laws.

. This presentation is provided by Nuchev Limited (ACN 163 225 090) (Nuchev) to provide summary information about Nuchev and its respective subsidiaries (together, the Group). Statements in this presentation are made as at the date of the presentation and the
information in this presentation remains subject to change without notice. The information in this presentation is of a general nature and does not purport to be complete, is provided solely for information purposes and should not be relied upon by the recipient.
This presentation is not, and does not constitute, or form any part of, an offer to sell or issue, or the solicitation, invitation or recommendation to purchase any securities. 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. This presentation does not purport to summarise all information that a recipient should consider when making an investment decision and should not form
the basis of any decision by a recipient. Recipients should carry out their own investigations and analysis of the Group and verify the accuracy, reliability and completeness of the information contained in this presentation or any other form of communication to
which the recipient is permitted access in the course of evaluating an investment in Nuchev. This presentation is not a prospectus, product disclosure statement or any other offering document under Australian law (and will not be lodged with the Australian
Securities and Investments Commission) or any other law and does not contain all material information which a prospective investor may require in evaluating a possible investment in the Group.

. No liability: To the maximum extent permitted by law, none of Nuchev, the Group or their respective affiliates or related bodies corporate or any of their respective officers, directors, employees and agents (Related Parties), nor any other person, accepts any
responsibility or liability for, and makes no recommendation, representation or warranty (express or implied) concerning, the content of this presentation, Nuchev, the Group or Nuchev securities including, without limitation, any liability arising from fault or
negligence, for any loss arising from the use of or reliance on any of the information contained in this presentation or otherwise arising in connection with it.

o Not financial product advice: Reliance should not be placed on the information or opinions contained in this presentation. This presentation is for informational purposes only and is not a financial product or investment advice or recommendation to acquire
Nuchev securities and does not take into consideration the investment objectives, financial situation or particular needs of any particular investor. You should make your own assessment of an investment in Nuchev and should not rely on this presentation. In all
cases, you should conduct your own research of Nuchev and the Group and analysis of the financial condition, assets and liabilities, financial position and performance, profits and losses, prospects and business affairs of Nuchev, the Group and its business, and
the contents of this presentation. You should seek legal, financial, tax and other advice appropriate to your jurisdiction.

. Past performance: Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as an indication of future performance.

. Future performance: This presentation contains certain forward-looking statements with respect to the financial condition, operations and business of the Group and certain plans and objectives of the management of Nuchev. Forward-looking statements can be
identified by the use of forward-looking terminology, including, without limitation, the terms “believes”, “estimates”, “anticipates”, “expects, “predicts”, “intends”, “plans”, “goals”, “targets”, “aims”, “
“could” or “should” or, in each case, their negative or other variations or comparable terminology. These forward-looking statements include all matters that are not historical facts. Such forward-looking statements involve known and unknown risks, uncertainties
and other factors, which because of their nature may cause the actual results or performance of the Group to be materially different from the results or performance expressed or implied by such forward-looking statements. Such forward-looking statements are
based on numerous assumptions regarding the Group’s present and future business strategies and the political and economic environment in which the Group will operate in the future, which may not be reasonable, and are not guarantees or predictions of future
performance. No representation is made that any of these statements or forecasts will come to pass or that any forecast result will be achieved, or that there is a reasonable basis for any of these statements or forecasts. Given these uncertainties, readers are
cautioned not to place undue reliance on such forward-looking statements. To the full extent permitted by law, Nuchev, the Group and their respective affiliates and related bodies corporate and each of their respective Related Parties and intermediaries disclaim
any obligation or undertaking to release any updates or revisions to information to reflect any change in any of the information contained in this presentation (including, but not limited to, any assumptions or expectations set out in the presentation).

outlook”, “guidance”, “forecasts”, “may”, “will”, “would”,

3 Financial data: All figures in the presentation are Australian Dollars unless stated otherwise.

. The recipient represents that it is able to receive this presentation without contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which it resides or conducts its business. By receiving and retaining this
presentation, the recipient acknowledges that it will be solely responsible for its own assessment of the market and the market position of the Group and that it will conduct its own analysis and be solely responsible for forming its own view of the potential future
performance of the business of the Group.
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