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Executive Summary
Key Highlights of Acquisition

Item Description

+  Wellnex Life Limited (ASX: WNX) (“Wellnex”) has executed a binding Business Sale Agreement (BSA) to acquire 100% the business and assets of Pain Away (“Pain
Away") on a cash-free and debt-free basis
) + Pain Away is the number 2 player in the Australian market for topical pain relief, behind Voltaren
gj‘e":’?;&"o“ « Acquisition for total consideration (EV) of $22.0m (includes minimum of $1.15m of inventory at cost)
+ Implies acquisition at an EV / FY23B Revenue of 1.5x and EV / FY23B Pro Forma EBITDA of 4.1x
+ Total consideration is payable in cash at completion
+ Completion subject to satisfaction of certain conditions, including any regulatory and ASX approvals, and no later than 31 July 2023 (Completion)
» Pain Away is a privately-owned business that was established in 1999 and has grown to be the #2 brand in the topical pain relief category in Australia
» Develops and distributes topical spray and cream products for joint and muscle pain relief (applications include injury management and arthritis, amongst others)
» Currently 25 SKU's across five product categories, all manufactured in Australia using natural ingredients
Pain Away » Highly defensive target market with products registered with the Therapeutic Goods Administration of Australia (TGA)
+ Deep distribution networks with presence already established across c. 6,000 outlets including large pharmacy retailers including Chemist Warehouse, Terry White
Chemmart, Priceline, Pharmacy and Amcal+, and grocery retailers Woolworths, Coles, and Aldi
» FY23B-PF Revenue of $13.7m and Pro Forma EBITDA of $5.1m
* Revenue has grown at a three-year CAGR of 17% through FY22-LTM and expected to continue through FY23B
) ) » Post-completion, the consolidated group (existing Wellnex + Pain Away) will have a significantly improved fundamentals:
::':‘::Cct'z'( o FY23B-PF Revenue of $42.5m and EBITDA of $0.5m
Outlook o FY24B-PF Revenue of $62.9m (+48%) and EBITDA of $9.0m (+1,560%)
» Acquisition materially improves all key financial metrics including gross margin %, net profit %
WELLNE)(]_iF Wellnex Life Limited STRICTLY PRIVATE & CONFIDENTIAL
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Executive Summary
Key Terms of Acquisition

Item Description

+ Capital raising of c. $25.0m (c. $20.0m conditional placement and c. $5.0m entitlement offer) to fund the acquisition of the Pain Away and provide working capital
for the business

Funding of » Adeposit of $2.2m has been paid to the Vendor of Pain Away at signing of the BSA. If the BSA is terminated prior to Completion for any reason other than due to:

Acquisition an insolvency event having occurred in relation to any of the Sellers; a material breach of the BSA by any of the Sellers’; a material adverse change having occurred
in relation to the Pain Away business; or the Manufacturing Agreement Condition not being fulfilled (despite the Company complying with its obligations to fulfil it
to the best of its endeavours), then the Sellers will be entitled to retain the Deposit

+ Completion of the Transaction is subject to a number of conditions precedent being satisfied or waived, being: the Company obtaining all necessary ASX approvals
(including shareholder approval) required under the ASX Listing Rules in relation to the Transaction; and the novation and extension of a key product
manufacturing agreement, or in the alternative, a new manufacturing agreement being entered into by Wellnex and the manufacturer, on substantially similar
terms.

» The sunset date for Completion is 31 July 2023

Timing &
Conditions

* Wellnex (ASX: WNX) is an ASX-listed healthcare company that owns and develops brands and IP that deliver products to improve human health
* 100%-owned brands include Pharmacy Own, The Iron Company, Wakey Wakey, and Mr Bright

+ Joint Venture with Chemist Warehouse for Wagner Liquigesics liquid-gel paracetamol brand, sold exclusively to Chemist Warehouse

» Joint Venture with Chemist Warehouse and OnelLife Botancial for launch of Special (SAS-B) medicinal cannabis products

» Licensing and contract manufacturing agreements with Haleon (formerly known as GlaxoSmithKline) and Arrotex to use Wellnex's intellectual property (IP) for soft-
Wellnex gel analgesic product formulations, currently only in Australia and New Zealand

» Secondary focus on the distribution of other third-party brands (Non-Core)

» Total Revenue (excluding acquisition):
FY22A - $18.6m
FY23B - $28.8m
FY24F - $47.2m

L]
I ife Limited
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Executive Summary

Transformational acquisition of a leading healthcare brand strengthens Wellnex's position as an owner and developer of health-focussed brands and IP, and results in the
material strengthening of the financial position of the consolidated group with forecast FY24B EBITDA of $9.0m

Key Highlights of Pain Away Future Potential and Strategic Benefits

Pain Away is an established brand and #2 ranked company in the topical pain New customer expansion opportunity of Pain Away's products into Wellnex's
relief category of consumer healthcare in Australia broader customer base, for example grocery retailers

Acquisition of Pain Away strengthens Wellnex's strategy to be an owner of brands Expansion of product portfolio using Wellnex's IP in the analgesic space e.g. liquid
and IP in defensive healthcare segments paracetamol soft gel

Consistent track record of revenue growth (three-year CAGR of 17%) Product expansion opportunity into the rapidly emerging animal health segment,

just recently commenced by Pain Away

Revenue of $13.7m for FY23B adds significant scale to Wellnex's growing business
International expansion opportunity, particularly into New Zealand and Asia

FY23B-PF EBITDA of $5.1m provides strong operating free cash flow post-
acquisition Highly complementary brand for Wellnex's medicinal cannabis product launch

strategy
Strong gross margins of c. 50% on a pro forma basis

Significant operational and cost synergies to be realised upon completion
leveraging Wellnex's existing infrastructure and resources

WELLNEX Ieoinex Life Limited STRICTLY PRIVATE & CONFIDENTIAL



Wellnex
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Wellnex
Mission Statement

We are an owner and developer of innovative healthcare brands and IP
that improve the health of people in Australia & overseas

Business Model:

Receive Select Marketing &
Identify target Conduct R&D manufacturer distribution End consumer
, A TGA (or
market using internal 4 to produce through health
. equivalent) Ry . .
opportunity resources finished various sales benefits

approvals

products channels

Innovation x Speed to Market = Competitive Advantage
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Wellnex

Significant commercial activity has focussed on developing and strengthening Wellnex’s own healthcare brands and IP across numerous health segments
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Wellnex

Wellnex is focussed on developing and commercialising its own healthcare brands and IP that have high barriers to entry (i.e. TGA-approved) and defensive characteristics

8 PHARMACY OWN
2 WAKEY i
m Mr. WAKEY |@W/\GNER, SAS-B Cannabis
2 Bright E HEALTH _ (Prescription Only)
£ i LIQUIGESIC
(o) THE IRON COMPANY
$3 Cannabis (OTC)
-
2 a HALZ-ON
‘£ E Formerly GSK
r E
(9} H I
: arr:itex
| | | | | |
4 Unlisted § AUST-L Schedule 2 Schedule 3 SAS-B scheme
8 & E TGA approved
& = 5
; AUST-R

Unlisted: Not registered with the TGA

AUST L: Registered with the TGA and evaluated for safety but not efficacy. TGA approved lists

AUST R: Registered with the TGA and evaluated for safety and efficacy

Schedule 2: Medicines registered with the TGA that are evaluated for safety and efficacy and available on the shelf in Pharmacies
Schedule 3: Medicines registered with the TGA that are evaluated for safety and efficacy and available over the counter in Pharmacies
SAS-B Scheme: Unregistered medicine with TGA oversight
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Wellnex

Wellnex has an extensive distribution network across Australia in all major sales channels, and has identified distribution partners for launch of selected products into

priority international markets

Sales Channels and Key Customers

Pharmacy Wholesalers & Retailers

Stop Paying Too Much!!

symbion{)

GHEMIST

WAREHOUSE

¢)sicma -
v

apl ..

TerryWhite
Chemmart
= 1Y Amcal*

64%
Total Revenue (FY23YTD)
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Supermarkets

coles

Woolworths \; )

12%
Total Revenue (FY23YTD)
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Contract Manufacturers

arr:itex

HALZ=ON

24%
Total Revenue (FY23YTD)

Direct/Online

N/A

0%
Total Revenue (FY23YTD)



Wellnex
Business Segments

Strategy to grow portfolio of owned brands and IP in regulated segments of consumer healthcare, leveraging established sales & distribution channels

100% Owned

IP-licensing

Joint Venture

Distribution

Brand Wakey Wakey Pharmacy Own  The Iron Company Mr Bright Haleon / Arrotex | Wagner Liquigesics SAS-B Various

Contains caffeine, Over the counter Range of natural Teeth whitening Licensing and Joint Venture with  Joint Venture with Broking and

guarana, vitamin B1  medicines with the  gummies with slow products that do not contract Chemist Warehouse Onelife Botanical & | distribution of third-
o & B3 to boost latest in delivery release Iron and contain harmful manufacturing of for liquid gel Chemist Warehouse party products
Description energy levels and formats for pain Vitamin C for the hydrogen or Wellnex's IP for soft [ Paracetamoland  for SAS-B medicinal (non-core)
increase relief, digestive relief of tiredness & peroxide ingredients gel analgesics Ibuprofen cannabis
concentration health & antifungal fatigue

First Revenue Year FY22 FY23 FY22 FY23 FY22 FY22 FY24 FY22
Pharmacy Wholesaler v v v v v
Pharmacy Retailer 4 v v v v v v
Supermarket v v Planned FY24 v
Contract Manufacturer v
Online FY24 FY24 FY24 FY24
Gross margin % range 40-50% 30-40% 30-40% 30-40% 5-20% 30-40% 30-40% 15-30%

WELLNEXL'F
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Wellnex
FY24 Growth Levers

Momentum in expansion of recently launched brands during the 2" half of FY23 is expected to accelerate during FY24 and lead to much improved gross margins and overall
net profit

Brand FY24 Growth

Product Sales & Marketing
100% Owned Brands
Wakey Wakey » Expansion of product with 5 new SKUs « 12 months of further brand recognition
» Full year benefit given launched partway through FY23
Pharmacy Own + SKU expansion
» 12 months of further brand recognition
+ Product extension » 12 months of further brand recognition
The Iron Company
+ SKU expansion » Expansion of distribution channels (e.g. grocery plus overseas)
» Increase of domestic distribution into pharmacy and grocery
Mr Bright
« Continue overseas expansion
IP-Licensing
Haleon/Arrotex « Expansion of product SKUs » New international distribution territories (i.e. licensing fees)

Joint Venture Brands

Wagner Liquigesics « Expansion of product SKUs « 12 months of further brand recognition
SAS-B » New product launch during FY24 + Firstsales during FY24

\ linex Life Limited
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Wellnex

Strong revenue growth expected to continue, with shift in revenue mix towards owned brands (away from distribution revenue) which will improve gross margins and is
expected to drive Wellnex to profitability during FY24

P&L
$47.2m
A$, m _ FY22A FY23B FY24F . Revenue mix by source
Revenue i_ 18.6 28.8 47.20 P>
Cost of sales TT4AD) 238 T (348 s
Gross margin 4.1 4.9 12.4 '
$28.8m
Operating expenses
General & Admin (1.9) (1.7) (1.3) B 2505
Distribution @2.1) (1.8) 2.2) $18.6m '
29 9,768
R&D (0.2) (0.4) (0.2) Estimated 1,290
Employment expenses (3.4) (4.2) (4.2) underlying EBITDA 12084
Sales & Marketing (2.1) (1.6) (1.9) loss for H2 FY23 15,066
Other revenue and expenses (0.2) 0.2 - $p1e?0th'Yﬁ? okft_
Total operating expenses (9.8) (9.6) (9.8) - M Ishignts 1097
_______ that the existing =
. ; Wellnex business is ea 4206 12,845
EBITDA (5.7) i (4.6) | i 2.6 already on a FY22A FY23B Fraar
Normalisations 0.9@ I 1.90) p----- | pathway to
- H H profitability ) N N
Underlying EBITDA (4.8) V7)) 2.6 . 100% Owned I Joint venture Distribution IP-Licensing

Notes:

1. Assumptions supporting revenue growth of Wellnex’s underlying business include: growth in gross margins, as Wellnex’s higher margin wholly-owned brands increase as a portion of total revenue (refer to Wellnex’s ASX announcement dated 12
April 2023 titled “Company Update”); continuing growth of Wellnex’s wholly-owned brands through brand recognition and increased distribution channels; and extension of brands with new products being progressively brought to market. By way
of example, Wellnex has recently secured new SKU's in Coles, Woolworths and Chemist Warehouse. Wellnex has also launched its ‘Pharmacy Own’ brand, and is in the process of securing distribution for its ‘Mr Bright’ brand. FY24 EBITDA forecast is
based on current margins for Pain Away, and reflects a growth in gross margins for Wellnex (on the basis that Wellnex’s higher margin wholly-owned brands will increase as a portion of total revenue).

2. $0.5min costs associated with re-listing costs of Wellnex in July 2021, $0.4m in marketing costs associated with rebranding to Wellnex

3. $1.5min samples and write off in cost of sales, plus $400k in costs involved in the issue of Convertible Note and Rights Issue

WELLNEX Ieoinex Life Limited STRICTLY PRIVATE & CONFIDENTIAL 13
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Pain Away

Pain Away is Australia’s number 2 topical pain relief brand, delivering a broad range of creams and sprays to consumers that are distributed across an extensive network of
pharmacy retailers and grocery channels. The business has experienced strong revenue growth and is now well positioned for the next stage of growth

About Pain Away

Pain Away was established in 1999 and has since grown to become the number 2
provider of topical pain relief products in Australia

Develops and manufactures topical pain relief products focused on joint and muscle
pain (using all natural ingredients)

Current product range consists of 25 individual product SKUs across five main
categories: creams, sprays, patches, lotions, and other (primarily tablets, capsules
and bath salts)

Long-standing distribution primarily through pharmacy (over 6,000 pharmacy
outlets across Australia) and grocery retail channels, with key stockists including
Chemist Warehouse, Terry White Chemmart, Priceline Pharmacy, Amcal+,
Woolworths, Coles and Aldi

ARMERS

i,muueszw"!s“‘"r;'“w

Financials (A$m)
Strong brand awareness created through sponsorship of professional sporting

organisations including the AFL and NRL State of Origin, highlighted by over 70,000 13.7

followers on Facebook and over 60,000 followers on Instagram 115 124

Pain Away’s IP including trade marks and internet domains, has been registered in
Australia

Highly attractive financial performance with three-year revenue CAGR to FY22-LTM

of 17% complemented by gross margins around 50%, all executed with a very lean
fixed operational base of just six full-time equivalent employees

FY21A FY22A FY23B

WELLNEX Ieoinex Life Limited STRICTLY PRIVATE & CONFIDENTIAL



Pain Away

Pain Away has broad distribution across Australia primarily into the pharmacy and grocery channels, managed by third-party sales reps.

Pharmacy Wholesalers & Retailers

Stop Paying Too Much!!

GHEMIST

WAREHOUSE

symbion{)

"SlGMA @ priceline *

pharmacy
Opl E: TerryWhite
Chemmart

1Y Amcal*

Wellnex Life Limited

WELLNEX ASX: WNX

Sales Channels and Key Customers

Supermarkets

coles

Woolworths (g

/2

ALDI
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N/A

Direct/Online
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Pain Away

Pain Away is expected to generate revenue of $13.7m and EBITDA of $5.1m during FY23B on a Pro Forma basis, with gross margins of c. 51%.

Revenue ($m) Post-Acquisition Synergies

Wellnex has identified approximately $1.9m of synergies as a result of acquiring the assets of

1
13.7 13 71 15.8 Pain Away and absorbing the business and operations into its existing infrastructure.
11.5 12.4 ' '
Description $m
Pain Away currently utilises third party sales reps that will be replaced by existing
Wellnex resources, plus other reductions in marketing spend as a result of scale 0.7
efficiencies
FY21A FY22A FY23B FY23B-PF FY24B-PF
Wellnex has sufficient capacity to absorb the majority of Pain Away's roles,
EBITDA ($m) however allowance has been made for two employees 0.8
S . . 6.4 Wellnex incurs its own professional fees and does not expect incremental costs
ee table opposite for supporting ____, following the integration of Pain Awa 0.2
information for $1.9m synergies ! 5.1 ) ) y
3.3 e Wellnex forecasts approx. $0.2m of incremental general and administration costs 01
following the integration of Pain Away, resulting in a $0.1m synergy benefit '
2.3
2.0 Wellnex has adequate resourcing in its existing R&D team to service Pain Away's 01
products and growth ’
FY21A FY22A FY23B FY23B-PF FY24B-PF Total 1.9

Note 1: Forecast revenue contribution from the Pain Away business is based on Pain Away’s FY23 year to date revenue and historical growth rate.

WELLNEX Ieoinex Life Limited STRICTLY PRIVATE & CONFIDENTIAL



Pain Away
Strategic Rationale & Growth Opportunities

The acquisition of Pain Away 1) strengthens Wellnex’s strategy to be an owner of brands and IP in the healthcare segment and 2) is transformative to its financial performance

with consolidated FY24F-PF Revenue of $62.9m and EBITDA of $9.0m

Highlight

Explanation

Established #2 ranked brand in the defensive topical pain relief category of consumer healthcare

v Established brand . . . I
- Strong awareness created through sponsorship of professional sporting organisations
. Three-year CAGR for period ending Dec-22 LTM of 17%, with several near term growth opportunities
v Strong revenue growth and gross margins ) ) ) ) ) ;
+ Strong gross margins of c. 50% with opportunity for improvement with economies of scale
s " " . + Carve-out nature of acquisition leverages Wellnex's existing resourcing and infrastructure
v Significant “day 1" synergies o . .
$1.9m of synergies identified (mostly day 1 upon completion)
. . . + FY23B-PF EBITDA of $5.1m provides a 37% EBITDA margin for the business unit on a standalone basis
v High profit margins . . . . " ) . .
High operating free cash flow generation with further opportunities for profit margin expansion
. . Acquisition reinforces Wellnex's strategic focus to be an owner of brands and IP in defensive healthcare segments
v Adds to defensive product portfolio , L , . L
- Pain Away provides immediate scale to the “100% Owned"” business segment of the group
. . © 90% of Pain Away's revenue is through the pharmacy channel, there is significant upside in grocery
v~ Customer expansion opportunity , _ _ , ,
- Dedicated internal sales reps at Wellnex are expected to drive closer customer relationships
. . . - Almost 85% of revenue generated from the eastern seaboard of Australia, growth opportunity in other states is significant
v Geographic expansion opportunity _ . ° , . _
International expansion into New Zealand and Asia are priority targets post-Completion
. . Animal-related products have been released but have not been a focus area
v Product expansion opportunity into pets , L . . I
+ Further upside expansion into pet and veterinary channels represents an upside to existing revenue
. . . + Wellnex has previously announced joint ventures with Chemist Warehouse and OnelLife Botanical for medicinal cannabis strategy
v~ Medicinal cannabis opportunity

Pain Away's brand positioning in pain relief is highly complementary to the medicinal cannabis strategy

WELLNEXLi FE Vclinextite Limited
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Risks

General Risks

Risks Description

The market price of WNX's shares will fluctuate due to various factors, many of which are non-specific to WNX, including the number of potential buyers or sellers of WNX

Market and an Investment in
Shares

shares on the ASX at any given time, recommendations by brokers and analysts, Australian and international general economic conditions (including as a result of the
impacts of COVID-19), inflation rates, interest rates, changes in government, fiscal, monetary and regulatory policies, changes in law, fire, flooding, extreme weather events,
natural disasters, global geo-political events and hostilities, acts of terrorism, state of emergency declarations, outbreaks of pandemics, outbreaks of war, and investor

perceptions. These factors may cause WNX shares to trade at a lower price than the issue price under the offer.

The trading price of WNX shares may be adversely impacted by various factors, including new or changed governmental measures, new variants of COVID-19, business
closures, lockdowns, quarantines, travel and other restrictions and resultantimpacts on economies and financial markets. The historic share price performance of WNX
provides no guidance as to its future share price performance.

General Economic Conditions

Any deterioration in the domestic and global economy may have a material adverse effect on the performance of WNX's business and WNX's share price. It is possible that
new risks might emerge as a result of Australian or global markets experiencing extreme stress, or existing risks, may manifest themselves in ways that are not currently
foreseeable. The equity markets have in the past and may in the future be subject to significant volatility.

Any decisions regarding the payment of dividends in respect in respect of WNX's shares is determined at the discretion of WNX's board of directors, having regard to

relevant factors, which include WNX's available profits, cashflow, financial condition, operating results, future capital requirements, covenants in relation to financing

Dividends agreements, as well as economic conditions more broadly.
There is no guarantee that a dividend will be paid by WNX in future periods or, if paid, paid at historical levels.
Liquidity Risk WNX is an ASX-listed entity. Therefore the ability to sell WNX shares will be a function of the turnover the WNX shares at the time of sale. Turnover itself is a function of the

size of WNX and also the cumulative investment intentions of all current and possible investors in WNX at any one point in time.

Current shareholders in WNX who do not participate in the Offer as per their entitlement will have their percentage shareholding in WNX diluted. Investors may also have
their investment diluted by future capital raisings or issues of new equity securities by WNX.

Risks of Dilution

WNX may issue new equity securities in the future to finance acquisitions or reduce debt which may, under certain circumstances, dilute the value of a shareholder’s interest
in WNX.

Due to the COVID-19 global pandemic, there are a number of additional risks faced by WNX and its businesses. These include the risk of:

a

O

COVID-19 Risk

)

)
)
)

(o

)
e)

Retail partners of WNX being unable to operate due to lockdown or mandatory quarantine, impacting sales;

Key distributors or retailers of WNX products being impacted by store closures;

WNX or its manufacturing partners being unable to operate their factories due to lockdown or mandatory quarantine, impacting supply of products;

WNX and its supply chains being interrupted due to lockdown or mandatory quarantine, impacting supply of products; and

A general downturn in the global economy due to the COVID-19 pandemic causing consumers to reduce discretionary purchases, impacting on the overall sales of WNX.

WELLNEXLE FE Vclinextite Limited
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Risks

Specific Risks

Risks Description

Completion of the acquisition is not subject to a financing condition precedent, and accordingly there is a risk that the acquisition will not proceed and the BSA will be
terminated if WNX is unable to successfully complete its capital raising. There is also a risk that the up-front Deposit will be forfeited, if the BSA is terminated prior to

Acquisition Funding Risk

Completion for any reason other than due to: an insolvency event having occurred in relation to any of the Sellers; a material breach of the BSA by any of the Sellers’; a
material adverse change having occurred in relation to the Pain Away business; or the Manufacturing Agreement Condition not being fulfilled (despite WNX complying with

its obligations to fulfil it to the best of its endeavours). WNX's shares have been placed into a trading halt whilst the Company finalises the terms and structure of its capital
raising.

Business Strategy Execution

WNX's success will depend on its ability to successfully executive its business strategy. WNX's future growth, profitability and cash flows depend on the ability of WNX's
management to successfully execute its business strategy, which is dependent on a number of factors, including its ability to:

P oo oW

Develop its brands portfolio through new product development and market execution;
Ensure the brands of WNX deliver their promise;

Identify and support new and existing brands with the potential to develop into global brands;
Innovate and develop new products that are appealing to consumers;

Continue to expand its distribution into direct to consumer channels

Competition Risk

The health and wellness market is highly competitive and if WNX's customers and partners are unable to compete effectively, the Company’s results may suffer. WNX faces
competition from companies throughout Australia, including large multinational consumer health companies. Some of these competitors have greater resources than
WNX, and may be able to respond more effectively to changing business and economic conditions. WNX's products compete with other widely advertised brands.
Competition in the health and wellness market is based on pricing of products, quality of products and packaging, perceived value and quality of brands, innovation, in-
store presence and visibility, promotional activities, advertising, editorials e-commerce and other activities. WNX's ability to compete also depends on the following factors:

a)
)
)

)
)

o 0O T

e

The continued strength of its products and brands;

Ongoing growth and innovation in the health and wellness segments;
The success of WNX's branding, execution and integration strategies;
The successful management of new products;

The successful integration of acquisitions.

Synergies Risk

On completion of the acquisition, there is a risk that the expected synergies for WNX may not be realised to their full extent or at all. Furthermore, the expected synergies
may be realised over a longer period or involve greater costs to achieve than anticipated.

The ability to realise the expected synergies will be dependent on, among other things, the success of management in maintaining and growing the Partnership in an
efficient, effective and timely manner without disruption to the respective businesses.

There is a risk that any issues arising from the acquisition not being implemented in the desired or effective manner will result in key personnel, distributors and/or
customers departing the business and lead to increased expenses.

WELLNEXL'F

Wellnex Life Limited
ASX: WNX
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Risks
Specific Risks

Risks Description

WNX's new products may not be as successful as anticipated, which could have a material adverse effect on WNX's business, financial condition or results of operations. A
failure to successfully develop and commercialise these products could lead to loss of opportunities and adversely impact WNX's operating results and financial position. Each
new product launch carries risks, as well as the possibility of unexpected consequences, including:

a) The advertising, promotional and marketing strategies for new products may be less effective than planned and may fail to effectively reach the Pain Awayed consumers;
b) Product purchases by consumers may not be as high as anticipated;

c) The Company may experience product shortages and/or product returns exceeding expectations as a result of new product launches. In addition, retailer space
reconfigurations may be impacted by retailer inventory management or changes in retailer pricing or promotional strategies;

d) Costs may exceed expectations as a result of the continued development and launch of new products, including, for example, advertising, promotional and marketing
expenses, sales return expenses or other costs related to launching new products;

e) Product pricing strategies for new products may not be accepted by retail customers or their consumers, which may resultin sales being less than anticipated.

New Product Risk

Should the Company's growth accelerate at a higher rate than anticipated, the Company may, through lack of availability of materials or packaging, inability to scale
production in a timely manner, lack of manufacturing capacity, lack of suitable labour or other unforeseen circumstances, be unable to supply its products in a timely manner
to meet the demand of its customers. Should this occur, the Company may risk the loss of either third party manufacturing clients or suffer a reduction in the customer base
for its own products. Such events could have an adverse affect on both the reputation of the Company as well as its financial results.

Growth Risk

Rapid changes in market trends and consumer preferences could adversely affect the Company's financial results.

WNX's continued success depends on its ability to anticipate, gauge and react in a timely and cost-effective manner to industry trends and changes in consumer preferences
and attitudes health products. WNX must continually work to develop, produce and market new products and maintain and enhance the recognition of its existing brands, in
order to achieve a favourable mix of products. However, WNX cannot predict consumer trends which may change rapidly. Additionally, due to the increasing use of social and
digital media by consumers and the speed by which information and opinions are shared, trends may vary more rapidly than in the past. If WNX is unable to anticipate and
respond to trends in the consumer health and personal care markets and changing consumer demands, its financial results may suffer.

Market and Consumer Trends

Third parties may distribute and sell counterfeit versions of WNX's products, which may be inferior in quality and/or pose safety risks for consumers. Consumers could
confuse WNX's products with these counterfeit products, which could cause them to refrain from purchasing the Company's brands in the future and in turn could adversely
affect sales revenue. The presence of counterfeit versions of WNX's products in the market could also dilute the value of the Company’s brands or otherwise have a negative
impact on its reputation and business.

WNX believes its trademarks, copyrights, and other intellectual property rights are important to its success and its competitive position. WNX devotes resources to the
registration and protection of its intellectual property and, subject to circumstances at the time, intends to pursue any parties involved in the sale of counterfeit products.
However, despite these efforts WNX may be unable to prevent all counterfeiting of its products or the infringement of its intellectual property rights. For the reasons outlined
above, the counterfeiting of WNX's products may have an adverse impact on WNX's business reputation and financial performance

Counterfeit Products
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Risks
Specific Risks

Risks Description

If for any reason the acquisition does not proceed, including because of a failure to satisfy conditions precedent or other breach of the business sale agreement between WNX
Failure to Acquire and the seller, WNX will need to redirect the use of the majority of the funds raised under the capital raising to working capital, another acquisition, or a potential return of
capital to Shareholders or other uses to be determined by the board of WNX.

WNX is heavily reliant on its main customers, suppliers and strategic partners, including its distribution partners.

WNX is reliant on its retail partners who are responsible for a majority of the sales and distribution of WNX's products to Australian pharmacies, grocery, mass market and
health stores and other retailers. These distribution partners each purchase and carry in their store networks a broad variety of WNX's product range. Each of them are large
commercial entities with significant bargaining leverage in contractual negotiation.

As is customary in the health personal care market, WNX and/or its distributors are a party to each of their pharmacy customers' or grocery customers'’ standard trading terms
which do not contain minimum purchase volumes. Accordingly, if underlying consumer demand for WNX's products diminishes then the distributors and direct customers will
reduce the volume of their orders for WNX's products

WNX's distributors may cause damage to WNX's brand reputation by breaching distribution agreements. A failure by any of WNX's distributors or agency partners to comply
with their commitments could lead to a loss of opportunities for WNX and adversely impact WNX's operating results and financial position.

Inputs for WNX's products consist of raw materials and packaging components and are purchased from various third-party suppliers. The loss of multiple suppliers or a
significant disruption or interruption in the supply chain could have a material adverse effect on the manufacturing and packaging of WNX's products. Increases in the costs of
raw materials or other commodities may adversely affect the Company’s profit margins if higher costs cannot be passed on in the form of price increases or unless the
Company can achieve further cost efficiencies in its manufacturing and distribution processes.

In addition, failure by WNX's third party suppliers to comply with ethical, social, product, labour and environmental laws, regulations or standards, or their engagement in
politically or socially controversial conduct, such as animal testing, could negatively impact their reputations. Any of these failures or behaviours could lead to various adverse
consequences, including damage to WNX's reputation, decreased sales and consumer boycotts.

Counterparty Risk

WNX's failure to protect its reputation, or the failure of its partners to protect their reputations, could have a material adverse effect on the image of WNX's brands.

WNX's ability to maintain its reputation is critical to the image and consumer perception of its various brands. WNX's reputation could be jeopardised if it fails to maintain high
standards for merchandise quality and integrity or if the Company, or the third parties with whom it does business, do not comply with regulations or accepted practices. Any
consequential negative publicity may reduce demand for WNX's products.

Failure to comply with ethical, social, product, labour and environmental standards, or related political considerations, such as animal testing, could also jeopardise WNX's
reputation and potentially lead to various adverse consumer actions, including boycotts. Failure to comply with local laws and regulations, to maintain an effective system of
internal controls or to provide accurate and timely financial information could also damage WNX's reputation.

WNX depends on the reputations of its third-party clients, which can be affected by matters outside of the Company’s control. Damage to WNX's reputation or the reputations
of its third-party clients could have a material adverse effect on WNX's results of operations, financial condition and cash flows, as well as require additional resources to
rebuild the Company’'s reputation

Reputational Risk
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Glossary of Key Terms

Item Detail

ASX Australian Securities Exchange
BSA Business Sale Agreement
CAGR Cumulative Annual Growth Rate

Dec-22 LTM Actual financials for the 12 months ending 31 December 2022

EBITDA Earnings Before Interest Tax Depreciation & Amortisation

EV Enterprise Value

FY22A Actual financials for the 12 months of the financial year ended 30 June 2022

FY23B Budget financials for the 12 months ending 30 June 2023, comprising 6 months actual results until 31 December 2022 and 6 months budget financials for the period ending 30 June 2023

FY23B-PE Bu.dget financial§ for the 12 months ending 30Jurje 2023, comprising 6 months actua.I results until 31 December 2022 and 6 moths budget financials for the period ending 30 June 2023,
adjusted for the impact of the Proposed Transaction based on 100% ownership of Pain Away for the full period, on a post-synergies basis

FY24B Budget financials for the 12 months of the financial year ending 30 June 2024

FY24B-PE Budget financials for the 12 months of the financial year ending 30 June 2024, adjusted for the impact of the Proposed Transaction based on 100% ownership of Pain Away for the full period,
on a post-synergies basis

IP Intellectual Property

oTC Over-the-Counter

SKU Stock Keeping Unit

TGA Therapeutic Goods Administration
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Notice & Disclaimer

Important Notice and Disclaimer

The following notice and disclaimer applies to this investor presentation (Presentation or document) and you are therefore advised to read this carefully before reading or making any other use of this Presentation or any information
contained in this Presentation. By Accepting this Presentation, you represent and warrant that you are entitled to receive the Presentation in accordance with the restrictions, and agree to be bound by the limitations, contained within
it.

Summary Information

This Presentation contains summary information about the Company, the Offer and its activities current as at 18 May 2023. The information in this Presentation is of a general nature and does not purport to be complete nor does it
contain all information which a prospective investor may require in evaluating a possible investment in the Company or that would be required in a prospectus or product disclosure statement prepared in accordance with the
requirements of the Corporations Act.

This Presentation should be read in conjunction with the Company's other periodic and continuous disclosure announcements lodged with the ASX, which are available at www.asx.com.au. Certain market and industry data used in
connection with this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. None of the Company, its representatives or advisers have
independently verified that market or industry data provided by third parties or industry or general publications.

Statements made in this Presentation are made only as at the date of this Presentation. The information in this Presentation remains subject to change without notice. The Company reserves the right to withdraw the Offer or vary the
timetable for the Offer without notice.

Not an Offer

This Presentation is not an offer or invitation to acquire New Shares or any other financial products and is not a prospectus, product disclosure statement or other offering document under Australian law (and will not be lodged with
ASIC) or any other law. This Presentation is not complete, is intended only as an outline and has been prepared by and issued by WNX to assist in informing interested parties about the Company and should not be considered as an
offer or invitation to subscribe for or purchase any securities in the Company or as an inducement to make an offer or invitation with respect to those securities. No agreement to subscribe for securities in the Company will be entered
into on the basis of this Presentation and this Presentation does not and will not form any part of any contract for the acquisition of securities.

Not Financial Product Advice

This Presentation does not constitute financial product or investment advice or any recommendation to acquire shares in WNX or accounting, legal or tax advice. It has been prepared without taking into account the objectives, financial
or tax situation or needs of individuals. Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own objectives, financial and tax situation and needs
and obtain legal and taxation advice appropriate to their jurisdiction. WNX is not licensed to provide financial product advice in respect of the Offer or any other financial products. Cooling off rights do not apply to the acquisition of
New Shares under the Offer.

WELLNEX Ieoinex Life Limited STRICTLY PRIVATE & CONFIDENTIAL 2



Notice & Disclaimer

Future Performance

This Presentation contains certain "forward-looking statements" that are based on management's beliefs, assumptions and expectations and on information currently available to management. The words "expect", "anticipate",
"estimate", "intend", "believe", "guidance", "should", "could", "may", "will", "predict", "plan" and other similar expressions are intended to identify forward-looking statements. Any indications of, and guidance on, future operating
performance, earnings, financial position and performance or production are also forward-looking statements. Forward-looking statements, opinions and estimates provided in this Presentation are based on assumptions and
contingencies which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions.

Forward-looking statements, including projections, guidance on future operations, earnings, estimates or production targets (if any), are provided as a general guide only and should not be relied on as an indication or guarantee of
future performance. This Presentation contains statements that are subject to risk factors associated with WNX's business activities. It is believed that the expectations reflected in these statements are reasonable, but they may be
affected by a range of variables which could cause actual results or trends to differ materially, including but not limited to earnings, capital expenditure, cash flow and capital structure risks and general business risks. No
representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking statement by any person (including WNX or any of its advisers). In particular, no representation, warranty or assurance
(express or implied) is given that the occurrence of the events expressed or implied in any forward-looking statements in this Presentation will actually occur. Actual operations, results, performance, production targets or achievement
may vary materially from any projections and forward-looking statements and the assumptions on which those statements are based. Any forward-looking statements in this Presentation are current only as of the date of this
Presentation. Subject to any continuing obligations under applicable law or regulation (including the listing rules of ASX), WNX disclaims any obligation or undertaking to provide any updates or revisions to any forward-looking
statements in this Presentation to reflect any change in expectations in relation to any forward-looking statements or any change in events, conditions or circumstances on which any such statement is based.

Disclaimer
The information in this Presentation has been obtained from or based on sources believed by WNX to be reliable.

To the maximum extent permitted by law, WNX, its representatives, advisors and each of their respective affiliates, officers, employees, agents and advisers do not make any warranty, express or implied, as to the currency, accuracy,
reliability or completeness of the information in this Presentation and disclaim all responsibility and liability, including without limitation for negligence or for any expenses, losses, damages or costs incurred by you as a result of the
information in this Presentation being inaccurate or incomplete in any way for any reason, whether by negligence or otherwise.

International Selling Restrictions

This Presentation does not constitute an offer of the New Shares in any jurisdiction in which it would be unlawful. In particular, this Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in
the United States. The New Shares have not been, and will not be, registered under the US Securities Act of 1933 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 pursuant to an exemption from, or in transactions not subject to, the registration requirements of the US Securities Act of 1933. The distribution of this Presentation may be restricted by law in any country outside
Australia. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. See further International Offer Restrictions in this Presentation. By accepting this Presentation you represent and warrant
that you are entitled to receive the Presentation in accordance with these restrictions and agree to be bound by their limitations.

WELLNEX Ieoinex Life Limited STRICTLY PRIVATE & CONFIDENTIAL
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Notice & Disclaimer

Investment Risk

An investment in the New Shares is subject to investment and other known and unknown risks, some of which are beyond the control of WNX including loss of income and principal invested. The Company does not guarantee any
particular rate of return or performance or any particular tax treatment. Persons should have regard to the Key Risks outlined in this Presentation.

Financial Data

All dollar values are in Australian dollars ($A or AUD) unless otherwise stated. Prospective investors should also be aware that the pro-forma financial information included in this Presentation is for illustrative purposes and does not
purport to be in compliance with Article 11 of Regulation S-X of the rules and regulations of the United States Securities and Exchange Commission. Prospective investors should be aware that certain financial data included in this
presentation is "non-IFRS financial information" under ASIC Regulatory Guide 230 Disclosing non-IFRS financial information published by ASIC and also "non-GAAP financial measures" within the meaning of Regulation G under the U.S.
Securities Exchange Act of 1934. Non-IFRS/non-GAAP measures in this presentation include the pro-forma financial information, EBITDA and EBIT.

While the Company believes that this non-IFRS/non-GAAP financial information provides useful information to users in measuring the financial position and conditions of the Company, the non-IFRS/non-GAAP financial information
does not have a standardised meaning prescribed by Australian Accounting Standards and, therefore, may not be comparable to similarly titled measures presented by other entities, nor should it be construed as an alternative to
other financial measures determined in accordance with Australian Accounting Standards. Prospective investors are cautioned, therefore, not to place undue reliance on any non-IFRS/non-GAAP financial information and ratios
included in this Presentation.

Effect of Rounding
A number of figures, amounts, percentages, estimates and calculations of value in this Presentation are subject to the effects of rounding.
Past Performance

Investors should note that past performance and pro forma financial information given in this Presentation is given for illustrative purposes only and should not be relied on as (and is not) an indication of WNX's views on its future
financial performance or condition. Prospective investors should note that past performance, including past share price performance, of WNX cannot be relied on as an indicator of (and provides no guidance as to) future performance
including future share price performance.
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