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Vision, Values and Purpose Statement

Vision
To optimise the health and development of adults, infants and children.

Values
Respect, Response, Responsibility

Purpose
In collaboration with key market participants, Clover develops customised
high value nutritional ingredients that enhance the wellbeing and dietary
needs of their customers.



Record Results Half Year FY23

'Y‘ Total half year Revenue

S444m up 49.5% on

1HFY22 $29.7m

oo npar S3.6M up

81.1% on 1HFY22 S2.0m

o Balance Sheet remains strong

with cash of S65 m

% Inventory at S41 1m

up $5.1m on FY22 (36.0)

'Y‘ Operating Expenses S76m

up 28.0% (1HFY22 $5.9m) with
continued focus on R&D
development, recruitment and
customer engagement

'Y‘ Clover has achieved revenue
growth in Europe & Middle East,
Asia and ANZ

'Y' New business won in China

of Interim fully franked dividend

0.75cC declared




Sales by Geography

1H23 Sales by Market

Americas

3%

EU
27%

Australia/NZ
35%

Asia
35%

MEA EU

&% European sales improved with the EU
recovering from COVID-19 and
returning to work.

% Middle East sales contributed growth
with customers benefiting from higher
female participation in work.

Asia ANZ
& Sales into Asia have improved
compared to the prior year.

% New business won in China

& ANZ recovered well with food and
infant formula projects. Inventory
builds in infant formula contributed
to a strong first half.




w 43'1 'J‘ep‘;rotze: ‘;'i TePcz"ot:: with projects recovering from
an an q
COVID-19 and infant formula

customers building inventory

Revenue S44.4 $29.7

o EBITDA was supported by
resourcing of raw materials

EBITDA $5.7 $3.4

Half Year 2023 Results
& Revenue increased 49.5%
S

NPBT $5.0 $2.8 and price increases.
Tax ($1.4) ($0.8) o Ongoing focus with R&D and .-
customer engagement on %~
NPAT $3.6 $2.0 strategic growth.
EPS 2.2 cps 1.2 cps & NPAT result $3.6m (FY22
$2.0m)

ROE (annualised) 9.1% 7.8%




Balance Sheet 31 January 2023

Reported Reported & h bal .
31Jan2023 | 31Jul2022 | Movement Cash balance remains
$M $M $M strong $6.5m
Cash 6.5 10.1 (3.6)
Trade Receivables 17.6 19.6 (2.0) * Trad.e receivables
consistent on
Inventories 41.1 36.0 5.1 .
comparative sales
Total Current Assets 65.9 66.9 (1.0) volumes, with all
Non Current Assets 24.5 24.7 (0.2) accounts on terms
Total Assets 90.4 91.6 (1.2)
Trade Payables (10.4) (13.6) 3.2 % Inventory levels up to
service supply chain
Current Borrowings (1.7) (1.7) 0.0 PRIy
demands
Total Current Liabilities (14.6) (17.3) 2.7
Non-Current Borrowings (8.5) (9.2) 0.7 K payab|es in line with
Total Liabilities (25.1) (28.6) 3.5 timing of oil
Net Assets 65.3 63.0 2.3 purchases and stock

management




An Update on Growth Platforms

Focus on

Infant
Formula

New
Product Market
Development Development




Growth Platform

Successful Clinical trial - Premneo

&% Published in the New England Journal, the trial
results demonstrated improved IQ for pre-term
infants utilising our proprietary DHA emulsion
product.

&% The Medical Food product is branded Premneo
which requires regulatory registration & approvals,
manufacturing and distribution investment.

& This may take 18 to 36 months before meaningful
revenue is recognised.

&% Globally, there are ~2.5m babies born preterm (less
than 32 weeks), potentially requiring 300m to
400m doses annually.

Product
Development




Growth Platform

New products driving future growth

&% Clover has achieved sales of Gelphorm, our
proprietary emulsion product which allows UHT
drinks to be fortified with Omega 3.

&% Gelphorm is on trial with additional customers.

& The Company is progressed in the development of
its next generation proprietary encapsulation
technology.

& Clover has a product development pipeline
including the microencapsulation of probiotics,
choline, CoQ10 and folic acid.

PR

Gelphorme® =

Product

Development




Growth Platform

Market development

&% Europe & the Middle East have delivered growth

through new customers and projects restarting post
COVID-19.

% The Company has reinitiated customer engagement
through visits and trade shows.

% Melody Dairies continues to be a key strategic
investment providing diversified manufacturing capacity
at low cost to meet our growth. Improvements to the
spray dryer have increased efficiency.

New
Market
Development




Growth Platform Focus on

Infant
China provides new infant formula opportunities Formula

& 1HFY23 Revenues have been strengthened by customers
building inventory in preparation for the new China GB
standard.

& The China GB Standard requires infant formula
manufacturers to hold a license to sell through the
Chinese retail stores from late February 2023. Product
manufactured prior to the February deadline can still be
sold.

&% Many manufacturers are in the process of achieving a
license and have built inventory to maintain sales during
this period.

& As customers work through this inventory build and
await their GB license, we expect volatility in demand for
the second half.




2HFY23 Outlook & Priorities

& Maintain the Heath & Safety focus on our employees, suppliers, customers and
stakeholders

o Continued development of new products in food and nutraceutical applications
leveraging our R&D capability

% Manage the inventory position to maintain supply and minimise cost
&% Engage with new and existing customers through travel and trade shows
&% Increase vertical integration into supply chain

&% Continue investigation and the development of plans for the commercialisation
of Premneo

o With market opportunities improving, Clover expects full year revenues for
FY23 to be in the range of S80m to $90m. The Company remains cautious on
full year revenue guidance with ongoing COVID-19 infections, geo-political
issues effecting freight and supply and the outcome of the introduction of the
Chinese infant formula GB license potential to impact customer demand.




Disclaimer

The release, publication or distribution of this presentation in certain jurisdictions may be restricted by law and therefore personsin
such jurisdictions into which this presentation is released, published or distributed should inform themselves about and observe such
restrictions.

This presentation does not constitute, or form part of, an offer to sell or the solicitation of an offer to subscribe for or buy any
securities, nor the solicitation of any vote or approval in any jurisdiction, nor shall there be any sale, issue or transfer of the securities
referred to in this presentation in any jurisdictionin contravention of applicable law.

Persons needing advice should consult their stockbroker, bank manager, solicitor, accountant or other independent financial advisor.
Certain statements made in this presentation are forward-looking statements. These forward-looking statements are not historical facts
but rather are based on Clover Corporation’s current expectations, estimates and projections about the industry in which Clover
Corporation operates, and its beliefs and assumptions. Words such as "anticipates," "expects," "intends," "plans," "believes," "seeks,”
"estimates," and similar expressions are intended to identify forward-looking statements.

These statements are not guaranteeing of future performance and are subject to known and unknown risks, uncertainties and other
factors, some of which are beyond the control of Clover Corporation, are difficult to predict and could cause actual resultsto differ
materially from those expressed or forecasted in the forward-looking statements. Clover Corporation cautions shareholders and
prospective shareholders not to place undue reliance on these forward-looking statements, which reflect the view of Clover
Corporation only as of the date of this presentation. The forward-looking statements made in this presentation relate only to events as
of the date on which the statements are made. Clover Corporation will not undertake any obligation to release publicly any revisions or
updates to these forward-looking statements to reflect events, circumstances or unanticipated events occurring after the date of this
presentation except as required by law or by any appropriate regulatory authority.
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