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DISCLAIMER

This presentation is prepared by Duxton Capital (Australia) Pty Ltd [ACN: 164 
225 647; AFSL no. 450218] (“DC Australia”) and is only made available to 
“professional investors”, “sophisticated investors” and other persons not 
requiring a regulated disclosure document pursuant to Chapter 6D of the 
Corporations Act 2001 (Cth) (“Act”) (“Permitted Investors”). DC Australia is the 
Investment Manager of Duxton Water Limited [ACN 611 976 517] (“Duxton 
Water or the Company”). The content of this presentation is intended only as a 
source of general information for Permitted Investors and is not the basis for 
any contract to deal in, or an offer of, any security. Information from this 
presentation must not be issued in any jurisdiction where prohibited by law and 
must not be used in any way that would be contrary to Australian law or 
regulation. Specifically, this presentation shall not be construed as the making 
of any offer or invitation to anyone in any jurisdiction in which such offer is not 
authorised or in which the person making such offer is not qualified to do so or 
to anyone to whom it is unlawful to make such an offer. Particularly, this 
presentation and the information contained in it does not constitute an offer to 
sell, or the solicitation of an offer to buy, any securities in the United States or 
to any US person. 

This presentation is not intended to contain financial product advice as defined 
in the Act. This presentation is a statement of facts and is for general 
information only. This presentation is not intended to influence any person in 
making a decision in relation to investing in Duxton Water. This presentation 
does not take into account the investment objectives, financial situation or 
needs of any particular investors. No person should base their decision to invest 
in Duxton Water solely on the information in this presentation. Permitted 
Investors should consider the suitability of an investment in Duxton Water in 
view of their financial position and investment objectives and needs and should 
consult their professional advisors accordingly. 

No representation or warranty, either expressed or implied, is provided in 
relation to the accuracy, completeness or reliability of the information 
contained herein, nor is it intended to be a complete statement or summary of 
the securities, markets or developments referred to in this presentation.  The 
forecasts and/or sensitivity analyses provided are based upon DC Australia’s 
opinion of the market as at the date of this presentation and are subject to 
change, dependent on future changes in the market. Any prediction, projection 
or forecast on the economy, stock market, bond market, any commodity or the 

economic trends of the markets is not necessarily indicative of the future or 
likely performance. Investments are subject to risks, including possible loss of 
principal amount invested. The value of interests in the securities discussed in 
this presentation and any derived income may fall as well as rise. Past 
performance or any prediction or forecast is not necessarily indicative of future 
performance. Returns are not guaranteed.  

The securities of Duxton Water referred to in this presentation are not 
obligations of, deposits in, or guaranteed by DC Australia, Duxton Water or any 
of their respective affiliates. 

All third party data (such as MSCI, S&P and Bloomberg) are copyrighted by and 
proprietary to the provider. Although the information was compiled from 
sources believed to be reliable, no liability for any error or omission is accepted 
by DC Australia, Duxton Water or their respective affiliates or any of their 
respective directors or employees.  The information and opinions contained in 
this presentation may also change.  

Copyright protection exists in this presentation. The contents of this 
presentation are strictly confidential and it may not be disclosed, reproduced, 
distributed or published by any person for any purpose without DC Australia’s 
written consent. To the extent permitted by applicable law, none of DC 
Australia or Duxton Water, their respective affiliates, or any officer or employee 
of DC Australia or Duxton Water accepts any liability whatsoever for any direct 
or consequential loss arising from any use of this presentation or its contents, 
including for negligence.

ADVISORS

No member of DC Australia or Duxton Water, its respective related bodies 
corporate, shareholders or affiliates, nor any of their respective officers, 
directors, employees, affiliates, partners, representatives, agents or advisers 
(including Bell Potter Limited and any of their respective affiliates, related 
bodies corporate (as that term is defined in the Corporations Act 2001 (Cth) or 
their respective directors, employees officers and representatives) (each a 
“Limited Party”) guarantees or makes any representations or warranties, 
express or implied, as to or takes responsibility for, the accuracy, reliability, 
completeness or fairness of the information, opinions and conclusions 

contained in this presentation (including by omission). No Limited Party 
represents or warrants that this presentation is complete or that it contains all 
information about the Fund that a prospective investor or purchaser may 
require in evaluating a possible investment in the Fund. To the maximum extent 
permitted by law, each Limited Party expressly disclaims any and all liability, 
including, without limitation, any or implied, contained in, arising out of or 
derived from, or for omissions from, this presentation including, without 
limitation, any financial information, any estimates or projections and any other 
financial information derived therefrom. Readers agree, to the maximum extent 
permitted by law, that they will not seek or sue or hold the Limited Parties 
liable, and will not take any action they may otherwise have against each 
Limited Party in any respect in connection with this presentation or its contents 
and releases each Limited Party from such claims. Furthermore, without 
limitation to the foregoing, neither the receipt of this presentation by any 
reader nor any other matter shall be deemed to created or give rise to a 
fiduciary, agency or similar relationship between each Limited Party and any 
reader.

FINANCIAL DATA

All references in this presentation to “$” are to Australian currency, unless 
otherwise stated. A number or figures, amounts, percentages, estimates, 
calculations of value and fractions in this presentation are subject to the effect 
of rounding. Accordingly, the actual calculation of these figures may differ from 
the figures set out in the presentation.

ACCEPTANCE

The information in this presentation remains subject to change without notice. 
No responsibility or liability is assumed by any member of DC Australia, Duxton 
Water or its respective advisers for updating any information in this 
presentation or to inform any receipt of any new or more accurate information 
or any errors or mis-descriptions of which any member of DC Australia, Duxton 
Water or its respective advisers may become aware. By accepting, accessing or 
reviewing this document you acknowledge and agree to the terms set out 
above.
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EXECUTIVE SUMMARYCompany overview

1 Inclusive of dividends and franking credits, based on Net Asset Value as at 31 March 2020

2 As at 31 March 2020
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1.68 14.9 million

247.23 million

330.9 million
(31 March 2020)

76.31
1 2

The primary investment objective of Duxton Water is to build a portfolio of permanent water entitlements and utilise this portfolio to 
provide flexible water supply solutions to our Australian farming partners. 100% of Duxton Water’s portfolio is active in the supply of these 
products.

The Company generates a return by offering irrigators a range of water solutions, including long-term entitlement leases, forward allocation 
contracts and spot allocation sales.

Duxton supports a number of agricultural industries including viticulture, dairy, broadacre, almonds, citrus, olives and dried fruits. Our water 
is used in these industries to produce quality Australian food and fibre to be consumed in Australia and exported around the world. 



AUSTRALIAN WATER MARKETWhat is the Australian water market?
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Southern Murray Darling Basin
• The Australian water market is spread across contained or interconnected 

river and ground water systems.

• Australia’s most active water market is the southern Murray Darling Basin 
(sMDB) where 80% of trade occurs. 

• The entitlements in the sMDB are valued at ~$28bn. In the 2018/2019 
water year, the market turnover in entitlements and allocation was 
~$1.5bn.

• The sMDB is considered the food bowl of Australia, diversified across 
permanent and annual crops and a major contributor to Australia’s 
agricultural industry.

1

1 Aither Pty Ltd, 2019 + estimate of internal NSW Irrigation Company turnover.



AUSTRALIAN WATER MARKETWater market mechanics
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Water Entitlements
• Water entitlements are perpetual rights to an annual share of water within 

a system.
• There are more than 150 different types of entitlements in the basin, with 

30-40 entitlements making up the vast majority of volume traded.

Zones
• Water entitlements are defined by zones – which are classified into river 

systems or ground water sources.

Security
• Throughout a season, the Government distributes allocation against 

entitlements. The approved allocation is handed down based on 
entitlement security: firstly to the high security entitlements and then to 
general security.

• High security - receives an allocation in most years, wet or dry.
• General security - typically, only receives allocation in medium to 

wet seasons.

• High security entitlements trade at a higher value to general security 
entitlements because of their capability to receive an allocation in most 
years.



AUSTRALIAN WATER MARKETDrivers of Water price increases
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A Growing Demand for water caused by factors such as:

• renewed investments over the last 10 years in agriculture, from domestic 
and international sources

• increased marginal return per megalitre driven by:
• Investment in water use efficiencies; and
• A conversion to higher value commodities

• maturity of the Australian water market has led to the development of 
more sophisticated water supply products (such as long term leases), 
which has delivered farmers with a capital light approach of risk managing 
this key input to their business.

A Constrained Supply of water due to factors such as: 

• addressing the imbalance between consumptive and environmental
requirement through the implementation of voluntary water buyback & 
water efficiency  programs. Through combined State and Federal holdings  
approximately 30% of the consumptive pool has been acquired for 
environmental purpose, 20-22% over the last 10 years. 

• variability of climate and seasonal conditions effect the supply available to 
the consumptive pool.



AUSTRALIAN WATER MARKETHorticulture planting and water demand
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• A Victorian Government report released in 2019 
estimated that existing permanent horticulture in the 
lower Murray will demand approximately 1,400 GL of 
irrigation water per annum at full maturity (~55% 
increase over the previous ABARES estimates).

• Largely inelastic horticultural demand may account 
for all allocation against entitlements in the lower 
Murray region in average years at full maturity of the 
current plantings. Supply shortfall will need to be met 
through carryover from wetter years and the trade of 
water from other valleys. 

• The analysis suggests that under an extreme dry 
scenario, the directly available surface water supply 
within the lower Murray may only meet 
approximately 40% of total existing permanent 
horticulture demand (at full maturity).

• Upward pressure is placed on allocation prices as 
demand increases and supply decreases. 

Source: https://waterregister.vic.gov.au/images/documents/Water-Supply-and-Demand-Report_Aither_FINAL.pdf

https://waterregister.vic.gov.au/images/documents/Water-Supply-and-Demand-Report_Aither_FINAL.pdf
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Income Streams

Passive income is generated through leases:

• Stable Income

• High quality and diversified lessees

• Lease payments in advance 

• Asset backed

Active Income is generated through allocations:

• Flexibility of the portfolio to suit seasonal 
conditions

• Yields can be higher, but more variable.

Dividends

• The Company paid a  2.8 cent, fully franked, 
dividend in March 2020 and has maintained its 
guidance to target a 2.9 cent fully franked 
dividend to be paid in September 2020. 

Sources of returns FINANCIAL RESULTS

*

* Announced + targeted dividends

Sale of spot 
allocation and 
forward 
contract 
allocations

2018

Partially franked



Duxton Water’s performance
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PERIOD
NAV Return 

(Capital Gain)
Dividend Return 

(Cash Return) Total Return

1 Month -5.14% 2.26% -2.88%

3 Month -4.82% 2.27% -2.55%

6 Month 4.40% 2.49% 6.89%

12 Month 13.32% 5.31% 18.63%

Inception 56.75% 19.56% 76.31%

Inception (Annualised) 17.37%

Inception Date: September 2016

Cash Returns are Fully Franked.

Source: Duxton Capital (Australia) – Based on NAV as at 29 February 2020.

FINANCIAL RESULTS

Performance to March 31, 2020

The capital growth has been due to the price increase in high security permanent water entitlements. This predominantly reflects long-term drivers rather than 
the current drought conditions. Over the last 10 years, irrigators have significantly enhanced their return per megalitre through both more efficient water use and 
conversion to higher value commodities. Irrigators have been the greatest beneficiaries from this capital appreciation as they own the majority of the available 
water entitlements in the market. 

Portfolio Growth
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APPENDIX



ACCC ENQUIRYFurther maturity of the Australian water market
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ACCC ENQUIRY

The Company welcomes and has actively participated in the ACCC Inquiry into the southern Murray Darling Basin water market. Whilst the 
review is a sperate engagement, the ACCC has had an existing role in monitoring and reporting on the market’s development since 2012. 

It was pleasing to see a clear and balanced articulation of both their support for the market and areas of potential improvement by numerus 
stakeholders, including farmers, industry representatives and Government bodies. Analysis of conditions through the millennial drought 
estimated that due to the effective operation of the Australian water market, an additional ~$1 billion of economic activity was maintained. 

What became clear from a number of submissions to the ACCC, was the acknowledgement of the structural demand and supply changes 
over the last 10 years (since the millennial drought) and the markets ongoing importance in providing farmers with the tools and flexibility to 
adequately plan for future irrigation needs and mitigate the effects and impact of climate change.



CURRENT CONDITIONS
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MDB long-term rainfall trends

Source: Bureau of Meteorology
http://www.bom.gov.au/climate/history/rainfall/
http://www.bom.gov.au/water/rwi/#ra_tt/292/201906

• The BoM maps rank the rainfall over a 36 month 
period using the below decile system, with each 
decile representing 10 per cent of records.

• The black rings show the averages 36 month 
rainfall within the Murray Darling Basin and the 
dryness ranking over the 117 years of rainfall 
records. The average of the area between 1900 and 
2018 is 1412mm.

• At 31 January 2020, the region had received 
916.7mm since February 2017, the driest period on 
record by over 100mm.

1116mm (5th driest year)

Previous rank of driest 36 
months on record

1900-1903 – 1027.3mm 
1965-1967- 1034mm
1943-1945- 1041mm 

1169mm (11th driest year)

* **

* 2010-2012 was the third wettest 36 month period on record (1910mm) 

http://www.bom.gov.au/climate/history/rainfall/
http://www.bom.gov.au/water/rwi/#ra_tt/292/201906


CURRENT CONDITIONS
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• 2019 had one of the driest winter 
periods on record.

• The Murray System inflows continue to 
track well below the long-term averages 
with the  BoM predicting less than a 
60% chance of the region exceeding 
median rainfall in the next 3 months. 

• It is expected that the consumptive 
water supply may reach levels not seen 
since the millennium drought. 

Source: Murray Darling Basin Authority

MDB inflows and storage conditions

MURRAY SYSTEM DAILY INFLOWS

(Excluding Snowy Darling, Inter-valley trade and environmental inflows)



CURRENT CONDITIONS
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MDB inflows and storage conditions

MDBA ACTIVE STORAGE- JUNE 2000 TO PRESENT

• The MDBA total active storage at 8 
April 2020 was at 27% capacity as 
inflows continue to decline in line with 
the ongoing drying conditions. This is 
compared to 36% capacity at this time 
last year. 

• The storage and inflow conditions have 
resulted in allocation restriction to high 
security entitlements in Victoria 
through the 2019/2020 water year. 
Unless catchments yield significant 
inflows through the 2020 winter and 
spring, high security allocations may 
again be restricted in the 20/21 water 
year.

• The chance of low or zero allocation on 
NSW  general security entitlements 
into the 20/21 water year currently 
remains high. 

Source: Murray Darling Basin Authority



STRONG UNDERLYING TRENDS

• There has been a reduction in 
overall supply due to the 
Government’s buyback program 
which has taken significant steps to 
return water to the environment. 

• The Government, Federal and State, 
have purchased both high security 
(31%) and general security (27%) 
entitlements.

• This reduction of consumptive 
water has been a key driver to the 
price of allocation. This is because 
there are significantly less high 
security entitlements available, 
which are key to long-term water 
security particularly for permanent 
plantings. 

Constrained permanent water supply
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SMDB ENTITLEMENTS ON ISSUE FOR CONSUMPTIVE USE
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Source: Aither, 2019 River Murray Water Information Sessions, March 2019

Farmers have different water products available to them to meet their short-term and long-term requirements. 

The mix of water supply solutions that a farmer decides on is a balance of their available capital, appetite for risk, and the sensitivity of their crops to 
water scarcity. The below diagram illustrates the different water portfolios an irrigator can build and their respective level of risk. 

Water products and risk management - For irrigators
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AUSTRALIAN WATER MARKET

Higher Risk

Lower Risk

ALLOCATION ON SPOT MARKET
CARRYOVER / 
FORWARDS

LEASES

ALLOCATION
CARRYOVER / 
FORWARDS

LEASES OWNED ENTITLEMENTS

ALLOCATION
CARRYOVER
/ FORWARDS

LEASES OWNED ENTITLEMENTS

OWNED ENTITLEMENTS

OPEX

CAPEX



Source: Aither, 2019 River Murray Water Information Sessions, March 2019

The table below briefly explains the different options available for irrigators in the SMDB. Irrigators use the products to manage the risk of higher 
seasonal and long term prices.

Water products and risk management - For irrigators
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AUSTRALIAN WATER MARKET

ENTITLEMENT OWNERSHIP ENTITLEMENT LEASES FORWARDS FOR ALLOCATION CARRYOVER OF ALLOCATION

The perpetual right to a particular 
volume of water.  This is an 
‘entitlement’ which receives an 
annual allocation of usable water, 
and not the water. 

There are varying entitlement 
types, each with their own 
characteristics such as security 
(priority of allocation), carry over 
capability, which in turn effect the 
capital value.

The leasing of an entitlement; the 
lessee usually pays 5-7% of the 
entitlement value, and lease terms 
are generally from 1 to 10 years in 
length. 

Here the allocation risk (i.e. how 
much water the entitlement 
receives) lies with the lessee, not 
the entitlement owner. 

Consider this a OPEX not CAPEX 
product for the irrigator

The seller agrees to provide a 
particular volume of water to the 
buyer in the future at a price 
agreed upon today.

The cost is usually at a premium to 
the current allocation price.

This is a OPEX product, and it is the 
only product which guarantees the 
delivery of volume on a set date.

Some entitlements have the 
capacity to carry water allocation 
water from one year to the next. 
Generally, if allocation is not used 
or carried over, it expires. 

Price is driven by demand for 
carryover space.

This is a OPEX product, and an 
alternative to owning more 
expensive entitlements.



Source: Aither, 2019 River Murray Water Information Sessions, March 2019

Water investors can manage their portfolio to balance their expected returns and level of risk (allocation, price, lessee default etc.). 

The Company takes a balanced approach in managing the portfolio. Water entitlement leases provide Duxton Water with a reliable, visible income 
stream and are an increasingly attractive long-term solution for irrigators to manage volatility. 

Allocation received on the Company’s unleased portion of the portfolio is actively managed and sold down to producers through spot and forward 
contract sales to support further agricultural production. Allocation prices are more susceptible to short term weather and storage risks.

Water products and risk management – For water investors
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AUSTRALIAN WATER MARKET

Higher Risk

Lower Risk

ALLOCATION ON SPOT MARKET CARRYOVER / FORWARDS

ALLOCATION
CARRYOVER / 
FORWARDS

LONG-TERM LEASES

ALLOCATION
CARRYOVER
/ FORWARDS

LONG-TERM LEASES

LONG-TERM LEASES

Low 
Visibility

High 
Visibility
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AUSTRALIAN WATER MARKET

20-22%

8%

70%

Commonwealth Portfolio State Holdings For Consumptive Use

• Duxton Water has focused on acquiring water entitlements in the southern 
Murray Darling Basin region of Australia. The sMDB has a total of 7,549,881 
ML of surface water entitlements on issue within its interconnected water 
systems, with an estimated value of ~A$28 billion1. 

• 20-22% of the entitlements in this region are held by the Commonwealth and 
a further 8% is held by the respective States. These statements are 
unavailable for irrigative use. 

• This leaves 70% of the of the entitlements assessable to the consumptive 
pool for farmers use. The vast majority of the remaining consumptive 
entitlements are held by primary producers2.

• Duxton Water’s position at 31 March, represents approximately 1% of the 
entitlements available for consumptive use across the regions it invests. 

1 Aither – Water Markets Report 2017-18 review and 2018-19 outlook
2 Commonwealth Environmental Water Holding, The Living Murray, New South Wales Office of Environment and Heritage, as at 18 February 2018
3https://www.mdba.gov.au/managing-water/environmental-water/progress-water-recovery
4 https://www.smh.com.au/environment/at-great-risk-13-billion-murraydarling-plan-headed-for-failure-report-says-20171129-gzv344.html

OWNERSHIP OF ENTITLEMENTS IN SMDB REGION

MDB Inflows and storage conditions
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September
NAV of $1.07  
per share

August
Paid 2.5 cents 
(75% Franked)

November
Paid 2.3 cents 
(75% Franked)

April
Paid 2.4 cents 
(60% Franked)

1Inclusive of dividends and franking credits  and based on 
Share Price at 31 March at $1.30

APPENDIXDuxton Water performance

31 march 2020
NAV of $1.68 per share

March
Paid 2.6 cents 
(100% Franked)

September
Paid 2.7 cents 
(100% Franked)

March
Paid 2.8 cents 
(100% Franked)

Share price of 
$1.30 at 31 March



Assisting Australian irrigators manage their water supply requirements

Duxton Water is the only pure Australian water entitlements portfolio on the ASX. The Company provides flexible water supply solutions to 
our Australian farming partners. 

ABOUT DUXTON WATER
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Direct Government Buy Backs

Millennium Drought

On-Farm Irrigation Efficiency Program

Shift to High Value Crops

• This graph shows the Aither
Entitlement Index over the period 
from July 2008 to March 2020.

• The Aither index tracks the change in 
weighted capital value of a group of 
major water entitlement types across 
the southern Murray-Darling Basin.

• The graph indicates the movement in 
values since 2014, driven by major 
increases in permanent crop 
plantings. 

• Entitlement values have seen a 
Compound Annual Growth Rate 
(CAGR) of 26.40% over the past five 
years. Since the inception of the 
Index (10 years), a 7.44% CAGR has 
been observed. 

APPENDIX
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ENTITLEMENT PRICING- AITHER ENTITLEMENT INDEX

Aither entitlement index



All dollar values are in AUD unless otherwise specifically stated.

Source: Bloombergs

APPENDIX

• This table shows the correlation of 
Australian water entitlement returns 
with major equities and bond indices 
between 2008 and December 2019.

• Australian water returns display negative 
correlation with the equity indices and a 
low correlation with bonds.

• Investment in water entitlements with a 
portfolio provides diversification 
benefits.

Water returns have low correlation to traditional asset classes

23

10-Year Correlation

Confidential and private use only. Not for distribution.



FY19 (2019) Results – Profit & Loss Statement

• Earning Per Share of 6.4 cents1 . This was impacted by a non-cash asset impairment.

• Water assets are classified as an intangible asset. From a statutory accounting 
perspective, water assets are required to be held at cost, less impaired value. Some of the 
Company’s general security entitlements were impaired by $3.83 million. This had a 
negative impact on statutory earnings. In the event these assets revert back towards cost, 
the statutory profit will be positively impacted. 

• The recent dry conditions resulted in very little, or in some cases zero allocation on NSW 
Murray and Murrumbidgee general security entitlements. There were an increasing 
amount of these assets that were sold on the market as irrigators managed cashflow and 
capital requirements. Across these regions we saw a weighted ~13% fall in value of these 
entitlements. 

• Since inception to December 31 2019, Duxton Water has had a fair value revaluation 
uplift as at 31 December 2019 of $93.4m. This has not yet been passed through to the 
Profit and Loss statement as it was not sold.

• When adjusted for the non-cash impairment, the Company generated an operational 
profit of 8.7cents/share for 2019. In addition to this, the portfolio delivered shareholders 
with and unrealised gross capital gain of 35.5 cents per share across 2019.

APPENDIX

24
1 Non-IFRS measures used by the company are relevant because they are consistent with measures used internally by management and by some in the investment community to assess the 
operating performance of the business. The non-IFRS measures have not been subject to audit or review.
2 Annual unrealised gross capital gain across the portfolio per share

1   



APPENDIX

KEY INFORMATION

Current share price 
(as at 31 March 2020)

$1.30 per share

Current shares on issue 119,375,450

Current Market Capitalisation $155.1 million

Weighted Earnings Per Share
8.5 cents (2018) 

6.4 cents (2019) 

Investment Universe* Australian Water Entitlements

Investment Manager Duxton Capital (Australia) Pty Ltd

KEY METRICS 31 MARCH 2020

Total Megalitres (“ML”) owned 83,714 ML

% of entitlements leased 64%

Net Asset Value $199.98 million ($330.9m total assets)**

Net Asset Value per share

$1.68 per share 

($1.91 excluding tax provisions for unrealised 
capital gain)

2019 distribution yield#

2020 distribution yield
(announced and targeted)

3.58%
4.08% 

Gearing ~28% 

BOARD MEMBERS

Ed Peter Non-Executive Chairman

Stephen Duerden Non-Executive Director

Dirk Wiedmann Independent Non-Executive Director

Peter Michell Independent Non-Executive Director

Dennis Mutton Independent Non-Executive Director

All dollar values are in AUD unless otherwise specifically stated.

# 2019 distribution yield based 5.3 cents, 2020 distribution yield based on 5.7 cents with a reference share price of $1.30.

*Duxton Water may hold small land holdings from time to time when the purchase of land is required for the purchase of the Water Entitlement associated with it.

** Net Asset Value is inclusive of a $28.3m deferred tax provision for an unrealised capital gain across the portfolio.

ASX : D2O
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FEE STRUCTURE

Duxton Water has no staff itself; management is outsourced to Duxton Capital
(Australia) with a fee structure that is highly competitive:

• The Investment Manager receives a management fee of 0.85% p.a. of the
net asset value (NAV) of the Company.

• A performance fee (subject to a high watermark) of 5% p.a. is payable on
annual returns above 8%, and 10% p.a. on annual returns above 12%.

• The Investment Manager is also paid for reimbursable costs.



KEY CONTACTS
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Alister Walsh
Duxton Capital (Australia)
Director of Water Assets
alister.walsh@duxtonam.com
+61 427 282 250
+61 8 8130 9520

Tim Young
Duxton Capital (Australia)
Business Development
Tim.young@duxtonam.com
+61 400 523 188 
+61 8 8130 9500


