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LARK WILL BE A
LEADER IN NEW
WORLD WHISKY.




LARK WILL LEAD TASMANIAN WHISKY...

LARK is best positioned to lead the rise:

LARK IS PROUDLY
AUSTRALIA’S
NO. 1 LUXURY S

SINGLE MALT

FREEDOM TO

UNPARALLELED
STORY, 20 YEARS OF ABILITY TO INNOVATE
CLIMATE AND HISTORY AS SCALE NOW, AND PUSH
e N TASMANIA'S 151 AND INTO THE BOUNDARIES
. AND OLDEST FUTURE
SINGLE MALT
SOLE RIGHTS
ACCESS TO TO CENTRAL
SOME OF THE HIGHLANDS
BEST CASKS IN L%QEEE?SEYA TASMANIAN
PEAT BOG
AL LA BURGEONING
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HY24 HIGHLIGHTS
AND STRATEGIC -
PRIORITIES ——
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Sash Sharma - CEO
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HY24 | Key Highlights

Net sales of $7.4
million’
(down $2.2m on HY23)

Impact of older limited
releases in pcp with focus on
scaleable core range
delivering underlying growth

Operating Cashflow

Disciplined cost control delivers
+$2.2m improvement vs HY23 in
net cash used in operating
activities

Operating cashflow +$1m stronger
in HY24, allowing for $1.2m one off
outflows in HY23

Operating EBITDA of
($0.4) million

Statutory EBITDA of
($1.1) million

Gross margin of

66.0%
(-220bps on HY23 of 68.2%)

Balance sheet
flexibility

Cash position of $5.5 million +
undrawn committed bank
facility of $15 million now
extended to January 2028; full
facility available to be drawn

Whisky bank of 2.4
million litres*
underwriting future
sales growth

*(at 43% ABV) as at 31
December 2023
(FY23: 2.4 million litres)

Good progress of
Asia export business
& GTR

LARK is well positioned for
export growth and growing
GTR channel - underpinned
by high quality whisky bank

1 q
Net Sales = sales after excise.



STRATEGIC PRIORITIES

BUILD LONG TERM
BRAND VALUE

LARK will build a globally
recognised and
differentiated luxury brand

CASH & CAPITAL DISCIPLINE

INTERNATIONAL SALES
MOMENTUM & DOMESTIC
LEADERSHIP POSITION

Creation of repeatable and
diversified (geography and channel)
revenue streams

LARK will prioritise cash generation to underpin growth
while exercising capital discipline




PROGRESS BEING MADE IN EXECUTING STRATEGY

BUILD LONG TERM BRAND VALUE

« Continued awards recognition
» Peter Gilmore partnership commenced; and
« ‘Rare & Remarkable’ products introduced to drive halo and brand equity

INTERNATIONAL SALES MOMENTUM & DOMESTIC LEADERSHIP POSITION

« EXport strategy via in-market distributors being executed, with shipments now commenced
« Continued growth in Travel Retail though customer collaboration
» Outperformance of core Signature range in Domestic Australia, with H2 Net Sales +13% vs. pcp

CASH & CAPITAL DISCIPLINE

» Cost of new hires into future growth areas, and inflationary pressures offset by savings elsewhere
« Operating Cashflow savings of $2.2m vs. pcp
« NAB facility now extended to January 2028
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LARK FUTURE BRAND
PROPOSITIONS

LARK

TASMANIAN
SINGLE MALT WHISKY

FORTY SPOTTED
TASMANIAN GIN

*NOT TO SCALE



LARK's reputation continues to grow with gold medals and category wins

across the leading international & domestic awards programs,

cementing its position as Australia's No.1 Luxury Single Malt Whisky.

DKLU

NHISKIE
AWARDS

CATEGORY
WINNER

China Wine & Spirits Awards

LARK Rebellion Chinotto Citrus Cask
Single Malt Whisky

GOLD MEDAL

LARK Tasmanian Lightly Peated
Single Malt Whisky

GOLD MEDAL

World Whiskies Awards

LARK Symphony No.1
Blended Malt Whisky

AUSTRALIAS BEST / CATEGORY WINNER

LARK Garage Project XPA
Single Malt Whisky

AUSTRALIAS BEST / CATEGORY WINNER

Global Spirits Masters

LARK Classic Cask
Single Malt Whisky

GOLD MEDAL

LARK Rebellion Citrus Chinotto Cask
Single Malt Whisky

GOLD MEDAL

LARK Tasmanian Lightly Peated
Single Malt Whisky

GOLD MEDAL



Meaningtul brand partnerships to grow LARK’s awareness and
reinforce credibility with trade and consumers via trusted names.

= ZEaquine STYLE CULTURE FOOD & DRINK SPORT LIFESTYLE

Quay's Peter Gilmor ( Distilling

~
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~ SHOUT

lijuornews  Hotelier BARSwCLUBS SHOUT

B! Lark announces Peter

Gilmore as official Brand
Ambassador




Creating brand halo effect entering the
prestige market with ultra rare, remarkable,
and collectable Single Mait.
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1911 PARA
19
11 PARA VINTAGE TAWNY CASK

1911 PARA
VINTAGE TAWNY CASK

Drin
Lark Distillery Releases its Most Expensive Single
Mailt to Date

To produce their most expensive whisky ever, the team at Lark put
together 13-year-old ex-bourbon cask single malt and sherry-cask- By Jacob Osborn - News £ COPY LINK ) [~ share

matured malt, and finished the blend in the small barrel that once held

the last of the 1911 vintage Para tawn m Seppeltsfield in the

Itis a one-off (that barrel will never contribute the same

characters to future whiskies potentially matured in it) and an e g .‘ only 13
extraordinary drink: a flood of tawny “port” notes - raisin syrup, toasted g b ; - LARK 1911 Para Vintage Tawny Cask
Single Malt Whisky, $5,250.00 AUD

walnuts, dark espr lead on to su
and rich maltand ar
Only 135 bottles filled. $5250. larkdistillery.com
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INTERNATIONAL
SALES
MOMENTUM &
DOMESTIC

LEADERSHIP
POSITION
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ASIA EXPORT BUSINESS

Growing LARK in international markets with key distributor
partners is a strategic priority

Good progress made in 1TH24 in growing our new sustainable
Direct Export Business via in-market distributors

Distribution Agreements now in place for:

o Singapore — Velocity Wines & Spirits

o Indonesia - Pelita Makmur Perkasa (PMP)
MQOUs in place for:

o Malaysia - Luen Heng

o Philippines - Booze On-line

Direct export shipments confirmed for Q3 to Indonesia
and Singapore

Direct export sales expected to offset at least half of expected
decline in legacy Chinese Indirect Export sales of $1.7m in H2.
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GLOBAL TRAVEL RETAIL (GTR)

 GTR provides a unique opportunity to engage with our target
audience and drive brand discovery & awareness

» As Australia's Number 1Luxury Single Malt Whisky — the GTR
channel is important in the seeding of LARK to international
consumers — as they discover and dwell as part of their travel
ritual

« LARKGTR presence continues to grow at key Australian
Airports

« Team active in planning activations in GTR and
building 'win win' joint business plans with key retailers

« Off-Shelf visibility & activations supported by Brand
Ambassadors

« 1911 Para Vintage Tawny Cask launched in Sydney Airport as
part of The Rare and Remarkable Collection to halo core
range.

« NetSales in HY24 up $0.5m vs pcp

f
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DOMESTIC LEADERSHIP POSITION

Despite ongoing challenging trading conditions, Core Lark Signature
range continues to perform well in domestic channels with Net Sales
growth of 13% vs. pcp supported by additional ranging of Lark
Tasmanian Peated & Lark Rebellion

LARK Personalisation activated with the ‘Distinctly Yours’ campaign,
continuing to innovate in ecommerce and strengthen our gifting offering

ABV%EY N

d HO1Y

 Wholesale channel in particular saw impact of cycling limited release \
salesin FY23 ~

d Wna
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« Hospitality Venues impacted by lower Tasmanian tourist numbers this
half compared to pcp

* Recent collaboration with world renowned Baxters Inn, as part of our
ongoing Bar Series significantly oversubscribed
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DEBT FACILITY AND
CAPITAL FLEXIBILITY

SRR TERM NOW EXTENDED
COMMITTED FACILITY TO JANUARY 2028
AVAILABLE
DISTILLING CONSOLIDATED
AT CAMBRIDGE WITH OPTIONALITY OVER
FLEXIBILITY ON BOTHWELL SITE
PRODUCTION

OPERATING
CASHFLOWS

Disciplined cost control drives a
$2.2m reduction in net cash used in
operating activities;

Whisky continues to be laid down for
maturation

Entry in new markets will see
requirement for brand investment to
launch and drive growth

NAB $15m committed debt facility
maturity date extended to January
2028

Committed to continuing to improve
Operating Cashflow, with breakeven
expected from FY26-FY27 period




BOTHWELL DISTILLERY -
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To explore potential to divest

AT ¥ . _ Liquid use:
i )A‘Q” 7 Distilling Capacity: Blended Malt,
in the short to mex term
J 111\ (83.8k LAL) p.a. ‘The House of LARK’
Lty Lyfr‘
A ==
©
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at site
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"1 " Central Highlands
wyy A %y 81km from Hobart

19 Vil - N gby 76 Hectares land area
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HY24 FINANCIAL
HIGHLIGHTS &
WHISKY BANK

lain Short - CFO




Profit & Loss Highlights

Profit & Loss
A$'000 H1EY24 H1FY23 Var $ Var % + Reported Net Sales of $7.4 million were down $2.2m or -23% vs pcp
Net Sales* 7,386 9,624 (2,238) -23.3% + Asupdated at the start of the year, we expected to see the impact of not cycling
Costof sales (2,510) (3,058) 548 -17.9% limiteds release sales of c.$2m.
Gross Profit 4,876 6,566 (1,690) -25.7%
Gross Profit % 66.0% 68.2% 220 23.2% » H1performance has been impacted by a slowdown in the legacy Chinese Indirect
channel impacting exports (-$1m). These impacts have been partially offset by
Otherincome 830 370 460 124.3% positive performance elsewhere, most notably GTR and the Signature range in
Selling and distribution (1,015) (1,774) 760 -42.8% Domestic channels.
Operating Costs (5,103) (5,152) 49 -0.9%
Administration expenses (1,801) (2,413) 612 25 4% » Gross profit margins remained strong at 66.0%, down from 68.2% in HY23. Decline
_ in the half due to lower Net Sales per Litre to $257 through channel mix with lower
Employee benefit expense (3,302) (2,739) (564) 20.6% contribution from hospitality venues, and product mix with lower proportion of
Operating EBITDA (412) 10 (422) n/m limited release sales.
Share based payments (678) (405) (273) 67.3%
One-off Costs 0 (865) 865 n/m . Marketiljlg investment (Selling & Distributign expepse) will be Weightepl to 2H24,
Costs relating to acquisition 0 (275) 575 om supporting new market launches for sustainable direct export expansion and
brand architecture development
Obsolete Stock expense 0 (276) 276 n/m
Other one offs 0 (314) 314 n/m « Switch in cost from administration to employee benefit expense, with roles being
Statutory EBITDA (1,090) (1,260) 171 -13.5% filled by employees rather than consultants.

» While lower production volumes drive significant cash savings, additional P&L
cost (c.$0.1m) with less costs capitalized into inventory. Fully offset, along with
inflationary pressure and new hires in future growth areas by cost control
measures including the benefits of the restructure implemented in June 2023.

* Net Sales = sales after excise.

« H1Operating EBITDA was a loss of $0.4m, down $0.4m vs. HY23. 1
H1 FY24 Results - LARK Distilling Co.



Balance Sheet

AS$'000 31/12/2023 30/06/2023
Cash and cash equivalents 5,525 7,160
Trade and other receivables 1,778 1,995
Inventories 18,417 15,993
Prepaid assets 223 117
Total current assets 25,942 25,265
Inventories 44,346 45,917
Property, plantand equipment 15,006 15,201
Right-of-use assets 1,507 4,522
Intangibles 21,313 21,239
Deferred tax 4,111 3,994
Totalnon-current assets 86,284 90,873
Totalassets 112,226 116,138
Trade and other payables (2,648) (2,677)
Financial liabilities (201) (370)
Employee benefits (521) (463)
Deferred government grants (3,675) (3,675)
Total current liabilities (7,045) (7,185)
Borrowings 0 0
Financial liabilities (1,364) (4,216)
Employee benefits (76) (60)
Total non-current liabilities (1,440) (4,276)
Total liabilities (8,485) (11,461)
Net assets 103,741 104,677

H1 FY24 Results - LARK Distilling Co.

vsLY$

(1,635)
(217)
2,424

106
677

(1,570)
(195)

(3,015)

75
117
(4,589)
(3,912)
28
169
(57)

0
140

2,852
(17)
2,836

2,976
(935)

Balance Sheet & Cashflow Highlights

+ LARK ended HY24 with a cash balance of $5.5 million with a further $15 million undrawn
committed bank facility; full facility available to be drawn and now extended to Jan 2028

» Net operating cashflows were $1.1m for the first half, reflecting a $2.2m improvement vs pcp
driven by a reduction in product manufacturing and operating costs:

» Lower receipts from customers (-$3.2m vs HY23) due to limited release and indirect
export sales, more than offset by

» One-off staff, administration and corporate costs in HY23 comparatives (+$1.2m), and

 Savings in other operating cashflow (+$4.2m vs. HY23) through renewed focus on cost
control and exercising capital discipline on distilling production levels.

 Total inventory at cost of $62.8m, modestly up since 30t June, +$0.9m or 1.5%, reflecting:

» The decision to centralise production at Cambridge; and
» To more closely align distilling production levels with current demand

* Reduction in Right of Use Assets and Financial Liabilities reflects cancellation of a Bond Store
Lease, subsequently replaced by new lease in January 2024

Cash Flow’

Operating cash flows (1,104) (3,324) 2,219
Investing cash flows (405) 1,379 (1,784)
Financing cash flows (125) (5,076) 4,951
Net Cash flows (1,635) (7,020) 5,386

'Comparatives for the classification of $1.98m government Grant receipts relating to the Modern Manufacturing Grant have been updated to investing activities
(from operating activities) to align with the classification used in the 2023 Annual Report.



High Quality Whisky Bank -
Underwriting Future Sales Growth

* LARK’s whisky under maturation remained at 2.4 million litres at 43%
ABYV at 31 December 2023 (FY23: 2.4m litres), supporting long term
growth plans

« Continued Whisky Bank alignment to long-term future portfolio
requirements

* Increasingin average age of inventory under maturation allowing:
» Stock availability for future export growth, and
» Flexibility to consider age statement releases in time

« Existing Whisky Bank allows us to optimise production in the short to
medium term, whilst we exercise cash & capital discipline, balancing
our working capital requirements

« Cambridge Distillery as sole distilling facility from May 2023, providing
liquid continuity for core Signature range

« Cambridge currently distilling production at c.100Kk litres at 43% ABV
with existing production capacity capable of up to 300Kk litres

23




STRATEGIC
PRIORITIES &
GROWTH PLAN

Sash Sharma - CEO
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STRATEGIC PRIORITIES

BUILD LONG TERM
BRAND VALUE

LARK will build a globally
recognised and
differentiated luxury brand

CASH & CAPITAL DISCIPLINE

INTERNATIONAL SALES
MOMENTUM & DOMESTIC
LEADERSHIP POSITION

Creation of repeatable and
diversified (geography and channel)
revenue streams

LARK will prioritise cash generation to underpin growth
while exercising capital discipline
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OUR GROWTH PLAN

PHASE 1: ESTABLISH BEACHHEADS (FY24 - FY27)

PHASE 2: EMBED FOUNDATIONS (FY26 - FY32)
BUILD BRAND EQUITY

FOUNDATIONS IN KEY MARKETS PHASE 3: ACCELERATE

EXPAND CONSUMER (FY30+)
ENTER IDENTIFIED RECRUITMENT

INTERNATIONAL MARKETS

INCREASE INTERNATIONAL EXPLODE BRAND VALUE

CASH & CAPITAL DISCIPLINE FOOTPRINT = BUILD MASS REACH

CASH&CAPITALDISCIPLINE | | ~ro11 2 CAPITAL DISCIPLINE



LARK Distilling Co.
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PERSPECTIVES FOR FY24

Build Long Term Brand Value

Focus on spine core range with clear purpose for limited releases

Increased investment in A&P to support the launch of Asia export business
and build brand equity

Planning underway for LARK Single Malt Restage from FY25

International Sales Momentum & Domestic Leadership
Position

Trading conditions remain challenging — consumers remain cautious
Direct shipments commence from Q3FY24 in Indonesia and Singapore
Convert MOUs to Distribution Agreements for Malaysia and Philippines

Direct export to offset more than half the expected shortfall of legacy Chinese
Indirect Export Channel ($1.7m in H2)

Impact to Net Sales per Litre as Export sales accelerate in 2H24, and beyond
Limited Releases now fully cycled from 2H24

Cash & Capital Discipline

NAB $15m Committed Debt Facility extended to January 2028
Explore potential to divest Bothwell Distillery

Committed to improving operating cashflows - positive Operating Cashflows
by FY26-FY2T period




Disclaimer

The information contained in this presentation has been prepared by Lark Distilling Co. Limited (“LARK?”). This presentation is not an offer,
invitation, solicitation or other recommendation with respect to the subscription for, purchase or sale of any securities in LARK. This presentation
has been made available for information purposes only and does not constitute an offering document of any type.

This presentation may contain certain forward-looking statements, projections, strategies and corporate objectives. Such forward looking
statements/projections are estimates for discussion purposes only and should not be relied upon as representation or warranty, express or
implied, of LARK. They are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors many of
which are beyond the control of LARK. The forward-looking statements/projections are inherently uncertain and may therefore differ materially
from results ultimately achieved.

While the information contained in this presentation has been prepared in good faith, neither LARK, nor any of its respective directors, officers,
agents, employees or advisors make any representation or give any warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information, forward looking statement, opinions and conclusions contained in this presentation. Accordingly, to the maximum
extent permitted by law, LARK nor any of its respective directors, officers, employees, agents or advisers, nor any other person accepts any
liability whether direct or indirect, express or limited, contractual, tortuous, statutory or otherwise, in respect of the accuracy or completeness of
the information or for any of the opinions contained in this presentation or for any errors, omissions or misstatements or for any loss, howsoever
arising, from the use of this presentation. LARK disclaims any obligation to update or revise any forward-looking statements based on new
information, future events or otherwise except to the extent required by applicable laws.

Investors should exercise caution when dealing in the securities of LARK. In the case of any doubt, they should seek their own professional advice
and consult with their own bank manager, stockbroker, solicitor, accountant, tax adviser or other professional adviser.

29



LARK

MADE OF TASMANIA

For more information contact:

Peter Kopanidis
+61412171 673

investors@larkdistilling.com



mailto:Melanie.leydin@vistra.com
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