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Disclosure of movement of 1% or more in substantial holding  
or change in nature of relevant interest, or both 

Sections 277 and 278, Financial Markets Conduct Act 2013 

To NZX Limited 
 
and 
 
To Comvita Limited (CVT) 

Relevant event being disclosed: change in nature of relevant interest  

Date of relevant event: 21 July 2026 

Date this disclosure made: 21 July 2026 

Date last disclosure made: 18 May 2026 

Substantial product holder(s) giving disclosure 
Full name(s): PHC Investments Limited (NZCN: 5024200) 

Summary of substantial holding 
Class of quoted voting products: Ordinary Shares in CVT (ISIN: NZCVTE0001S7, NZX Code: CVT) 

Summary for PHC Investments Limited (NZCN: 5024200) 

For this disclosure,— 

(a) total number held in class: 15,241,541 

(b) total in class: 129,839,035 

(c) total percentage held in class: 11.739% (rounded to three decimal places) 

For last disclosure,— 

(a) total number held in class: 15,241,541 

(b) total in class: 129,839,035 

(c) total percentage held in class: 11.739% (rounded to three decimal places) 

Details of transactions and events giving rise to relevant event 
On 21 July 2026, PHC Investments Limited entered a Deed of Bare Trust with V&R Nominees 
Limited (Deed of Bare Trust), pursuant to which PHC Investments Limited agreed to vest 
7,620,771 shares in CVT on bare trust for V&R Nominees Limited in accordance with the terms of 
that Deed. The consideration paid by V&R Nominees Limited was $5,180,000. 

V&R Nominees has also entered into a deed of direction and authority pursuant to which, during 
the currency of the Deed of Bare Trust, PHC Investments Limited will exercise all voting rights 
attaching to those shares at its discretion (Deed of Direction). 
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As a result, PHC Investment Limited’s relevant interest in 7,620,771 shares has changed.  

Details after relevant event 
Details for PHC Investments Limited  

Nature of relevant interest(s): registered and beneficial holder of the products 

For that relevant interest,— 

(a) number held in class: 7,620,770 

(b) percentage held in class: 5.869% 

(c) current registered holder(s): PHC Investments Limited  

(d) registered holder(s) once transfers are registered: Not applicable 

Nature of relevant interest(s): registered holder of the products as bare trustee for V&R 
Nominees Limited in accordance with Trust Deed dated 21 July 2026 attached to this notice.  

PHC Investment is also entitled to exercise the voting rights attaching to those shares in 
accordance with the Deed of Direction.  

For that relevant interest,— 

(a) number held in class: 7,620,771 

(b) percentage held in class: 5.869% 

(c) current registered holder(s): PHC Investments Limited  

(d) registered holder(s) once transfers are registered: Not applicable 

Additional information 
Address(es) of substantial product holder(s): Level 4, 25 Broadway, Newmarket, Auckland, 1023 , 
New Zealand 

Contact details: Neville Victor Cook (Director) 021 339 398 / neville@nsi.co.nz 

Name of any other person believed to have given, or believed to be required to give, a disclosure 
under the Financial Markets Conduct Act 2013 in relation to the financial products to which this 
disclosure relates: V&R Nominees Limited, Andrew Nicholas Barclay. 

Copies of the Deed of Bare Trust and Deed of Direction are attached to this notice.  

Certification 
I, Neville Victor Cook, certify that, to the best of my knowledge and belief, the information 
contained in this disclosure is correct and that I am duly authorised to make this disclosure by all 
persons for whom it is made. 
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John-Paul Rice



21 July






