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Disclaimer

This presentation was prepared by Duxton Capital (Australia) Pty Ltd [ACN: 164 225 647; AFSL no.
4502181 ("DC Australia”) as Investment Manager on behalf of Duxton Broadacre Farms Limited [ACN
129 249 243]("Duxton Broadacre Farms” or “DBF”). The content of this presentation is intended only as
a source of general information 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 not intended to influence any person in making a decision in relation to investing in
DBF.

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 DBF solely on the
information in this presentation. Permitted Investors should consider the suitability of an investment
in DBF 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, 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 and DBF'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 and returns are not guaranteed. To the extent
permitted by applicable law, none of DC Australia or Duxton Broadacre Farms, their respective
affiliates, or any officer or employee of DC Australia or Duxton Broadacre Farms accepts any liability
whatsoever for any direct or consequential loss arising from any use of this presentation or its
contents.

FINANCIAL DATA

All references in this presentation to “S” 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.
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Duxton Broadacre Farms Portfolio

DBF operates a large portfolio of high-quality, efficient
Australi icultural t Total ha-22,882 outs
ustralian agricultural assets. Irrigated ha - 3,153

Bogan Gate
Yarrabandai

i Parkes
3,163ha of Gunningbland

Irrigation
Land

* Duxton Broadacre Farms listed in February 2018 as Water, owned - 10,035 ML Notungaioo
Australia’s first and only broadacre farming Company. Water, leased - 6,798 ML ol
Wam Daroobalgie
« The DBF portfolio comprises of eight properties that total Property Size (ha) ®@Jaed?e,abcng 4 o
22,882 hectares in size, making us one of the largest farmers [ Heriment 3 ® -
. . Walla Wallah 1,400
in the region.
Cowaribin 940 @
* The aggregation is located within the Central West region of . ® ‘u e
New South Wales, allowing for significant economies of S 2 % @ !
scale. Timberscombe 8,432 . =
* The Company employs a number of farming systems, Kentucky 5,914 £m
including annual pasture, dryland cropping and irrigated cx
. d P y ppIng g Yarranlea 2,184 R
cropping. L9 oo
West Plains 2,709
» DBF produces a diverse mix of commodities, including | Wedain
wheat, barley, canola, chickpeas, cotton, sheep and cattle. Lenborough 766 g
DBF Overview Financial Results Operational Strategy Outlook Q&As
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Full Year Results
Operational Results and Forbes Annual Rainfall

* The 2020/21 season saw New South Wales exit the worst 20 800
drought in its recorded history, allowing the aggregation to 700
explore its full potential for the first time since listing. 15 ’

600

* The 2020/21 season provided DBF with a bumper harvest, =] 500 €
which saw winter crop production up over 300% from the < ’ £
previous season. 5 400 5

= 5 300 &

«  Full year revenue increased to $17.8m, resulting in top-line
growth of 67% from the previous year, with the Company 0 200
recording a net profit of $1.4m. FY2018 FY2019 FY2020 FY2021 100

* DBF paid out its maiden dividend of 6.2 cents per share in © 0
July, with the payment of a further dividend in December _Eevf?pue
under consideration, depending on the 2021/22 harvest. Fg?b'es Rainfall

Forbes Long-term Average Rainfall

* Climatic conditions permitting, the Company expects to
continue improving on operational performance in future
years.

DBF Overview Financial Results Operational Strategy Outlook 0&As
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Net Asset Value Performance
Growth of Gross Asset Value and Fair Value NAVPS

* FY2021represents the fourth consecutive year in the growth 125 2.25
of the Company’s assets.

* DBF has benefitted from rapid appreciation in the price of
land and water assets, which it views as a validation of its
core investment thesis around mispriced land assets.

2.00

I 1.75

o
(@]

Fair Value NAVPS

* Asat30dJune 2021, the Company’s total assets had increased
to $125.9m, while gearing remained conservative at 26.35%.

~J
ul

Gross Asset Value (milllions)

« The Companys ability to generate long-term sustainable .
returns is anchored in its robust balance sheet, 77% of which 50

is comprised of blue-chip land and water assets. FY2018 FY2019 FY2020 FY2021

*  When combined with the annual net profit, the Company
created $21.2m in aggregate value in FY2021, bringing the
cumulative aggregate value created since listing to $35.6m.

mm Gross Land Value Gross Fair Value Water Fair Value NAVPS

DBF Overview Financial Results Operational Strategy Outlook 0&As
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Operational Strategy

* The operational strategy in the 2020/21 season was focused 45,000 4.5
on optimising the cropping mix in order to capitalise on 40.000 4.0
excellent climatic conditions.

35,000 3.5

« DBF increased area planted to wheat by 81% while planting B 30,000 20
60% less barley when compared to the previous season; c =
prices at Port Kembla for wheat rose to around S300/t by the % 25,000 2.5 5
end of harvest, while barley prices were around $240/t. % 20,000 20 %

3 >

* The Company's livestock programme is supported by large 2 15,000 1.5

stockpiles of straw, hay and silage stored on farm, and by 10,000 10

ample high-biomass grazing after recent rainfall.

5,000 0.5
* DBF has benefitted from strong livestock prices, which have 0 . 0.0
seen cattle prices‘double §ince June 2019 in the context of Wheat Barley Chickpeas
high domestic and international demand.
Production 2019/20(t) B Production 2020/21(t)
* Livestock remains one of the most dynamic and flexible t/ha 2019/20 t/ha 2020/21
aspects of the business, and Management remains highly
responsive to market conditions.
DBF Overview Financial Results Operational Strategy Outlook 0&As
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Company Outlook

*  With nearly 23,000 hectares under management, an expanded livestock
and cropping programme, full soil moisture, high commaodity prices, and a
strengthened balance sheet following the Boorala sale, the near-term
outlook for the Company is very positive.

* The Company has an active mandate to explore opportunities for
expansion, which will be driven by the pursuit of scale, geographic.
diversification, and increasing the scope of the Company’'s commodity mix.

« The DBF Board has renewed its focus on sustainability, formalising.
oversight on environmental, social and governance considerations through
the establishment of the ESG Subcommittee, which includes Directors, :
Operations Staff, DCA Environmental Officers and members of the DCA "

Investment and Finance Teams.
)

performance, and reporting in order to ensure that DBF is mfﬂihe p
possible position to generate sustainable long-term valu%

3
!

stakeholders. M , A \
)I‘

* The Company is actively exploring opportunities in soil aﬂ;dp} NS \
sequestration, emissions reduction and sustainable farm ’ _‘ .a'“'i F
management.

...........g..................................0'.....‘...........“ }40.?..‘. 4 ’ . ./ﬂgﬁr;...‘“
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