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DISCLAIMER

This presentation has been prepared by Lindsay Australia Limited (“LAU”). The
information contained in this presentation is for information purposes only. The
information contained in this presentation is not investment or financial product advice
and is not intended to be used as the basis for making an investment decision.
This presentation has been prepared without taking into account the investment
objectives, financial situation or particular needs of any particular person.

This presentation contains certain non-IFRS financial measures of underlying earnings
before interest, tax depreciation and amortisation (underlying EBIDTA), underlying
earnings before interest and tax (underlying EBIT), underlying profit before tax
(underlying PBT) and underlying earnings per share (underlying EPS). Underlying
performance measures excludes the impact of significant items that are considered as
one-off, non-recurring or outside the ordinary operations. Underlying measures also
exclude the impact of AASB 16 Leases.

No representation or warranty, express or implied, is made as to the fairness,
accuracy, completeness or correctness of the information, opinions and conclusions
contained in this presentation. To the maximum extent permitted by law, none of
LAU, its directors, employees or agents, nor any other person accepts any liability,
including, without limitation, any liability arising out of fault or negligence for any
loss arising from the use of the information contained in this presentation.
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In particular, no representation or warranty, express or implied, is given as to the
accuracy, completeness or correctness, likelihood of achievement or
reasonableness of any forecasts, prospects or returns (“forward-looking statements”)
contained in this presentation nor is any obligation assumed to update such
information. Such forward-looking statements are based on information and
assumptions known to date and are by their nature subject to significant
uncertainties and contingencies. Actual results, performance or achievements
could be significantly different from those expressed in, or implied by, this presentation.
Forward-looking statements are not a guarantee of future performance.

Before making an investment decision, you should consider, with or without the
assistance of a financial adviser, whether an investment is appropriate in light of
your particular investment needs, objectives and financial circumstances. Past
performance is no guarantee of future performance.

Information contained in this presentation has not been audited. Notwithstanding this, the
presentation contains disclosures which are extracted or derived from the Annual
Financial Report for the year-ended 30 June 2022 which was reviewed by the Group’s
independent auditor.
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THE LINDSAY END-TO-END SOLUTION

Lindsay Australia Limited (ASX: LAU) is a leading integrated transport, logistics and rural Cj

supply company with a specific focus on servicing customers in the food processing, food
services, fresh produce, agriculture and horticulture industries from its 30+ stores and

depots.
LINDSAY RURAL - Working with Australian growers Lindsay Australia Limited is an essential
Q O T ———— service provider, helping to grow and move
@ QYO . p 000 the most valuable freight there is, the food
Q,Ol @ that feeds our families.
Expert Advice Horticulture & Agronomy Seeds Irmigation & Fertilisers Packaging Working in partnership Wlth farmers and a”
LINDSAY TRANSPORT - Providing total transport solutions 2EIiES [ e feee) SV plply elne i, Tie core
divisions of Rural and Transport offer
complementary products and services which
K T covers the key needs of customers
o—0° e EEB throughout the production lifecycle.
Transport Rail Logistics Cold storage Distribution
Our diverse range of products and services
--- = % 7> along the supply chain help customers grow,
N ) / package, transport and distribute their
= = 7 products throughout Australia and the
Warehousing Bio-security Ripening Delivery Import & Export WOr | d .
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OUR NATIONAL TRANSPORT NETWORK

Adelaide
Atherton

Ayr

Brisbane Retail
Brisbane Warehouse
Bowen
Brandon
Bundaberg
Childers
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Emerald
Gatton
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Bowen
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CORPORATE SNAPSHOT

I
ASX Stock Code [LAU] 12-month share price performance and volume Board of Directors and Key Management
FY22 revenue $554m w  KMP Role

] Mr lan Williams Non-Executive Director and Chair

FY22 underlying* EBITDA $60.1m e
Mr Kim Lindsay Managing Director and CEO

Cash balance as at 30 Jun 2022 $29.0m . Mr Robert Green Non-Executive Director

Total borrowings? as at 30 Jun 2022 $128.1m Mr Matthew Stubbs Non-Executive Director

FY22 underlying® earnings per share $0.062 Mr Stephen Cantwell Non-Executive Director

. . Group Legal Counsel and Company
FY22 dividends per share (un-franked) $0.032 ' Mr Broderick Jones Secretary
. . Chief Financial Officer and Company
Share price at 29 August 2022 $0.57 o ot o e I P - - s Mr Justin Green Secretary
 volume | 20m
Shares on issue 302.0m ; Mr Craig Baker Chief Operating Officer
. , Top shareholders?
Unlisted share options 0.8m ‘ ‘ H‘ ‘ ‘ ‘ 0s . .
X |IHIMI\| R AT A AT \|\\|||\. ‘\II||.\‘.“|M.\‘. “n\lhl.‘mhthm\.uL."|.‘. s ‘I\‘|.. ‘ ‘.I\.HL.\I‘JM\‘O Rank Name Units %

Fully diluted market cap $174m 1 Washington H Soul Pattinson and Co Ltd 57.9m 19.2%
2 Mizikovsky Group 49.5m 16.5%
3 BKI Investment Company Ltd 16.8m 5.6%
4 Mr Thomas Lindsay 11.3m  3.8%
5 JP Morgan Nominees Australia Pty Ltd 9.6m 3.2%

Total Top 20 188.3m 62.4%
Notes:
LINDSAY AUSTRALIA 1 Refer to Appendix 1 for reconciliation of underlying figures. PG5
LIMITED 2 Excludes AASB 16 property/other lease liabilities.

3 As of 30 June 2022.






FY22 KEY HIGHLIGHTS

Execution of strategic objectives, along with strong demand for rail, road and rural
services, delivers record revenue and earnings despite challenging operating conditions.

OPERATING REVENUE UNDERLYING EBITDA! UNDERLYING PBT? NET DEBT? LTIFRS
$553.7m $60.1m $26.8m $99.0m 33%
up 27.1% up 32.6% up 93.5% Up 7.2% reduction
NET LEVERAGE RATIO?3 ROIC* UNDERLYING EPS!? FULL YEAR DIVIDEND FTEsS
1.65x 15.6% 6.2 Cps 3.2¢cps 1494
down 19.1% up 51.5% up 93.8% up 88.2% up 3.8%

Notes:

1Refer to Appendix 1 for reconciliation of underlying figures. Underlying results exclude the
impact of AASB 16 and significant items that are considered as non-recurring or items

incurred outside of ordinary operations.

2 Net debt excludes property and other lease liabilities accounted for under AASB 16.

3 Net Leverage ratio = Net Debt/Underlying EBITDA.

4 ROIC = Underlying EBIT/ Invested Capital. Invested Capital = Net debt + equity.

5LTIFR on a rolling 12 month basis.
8 FTE — Full-time equivalent employee.
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STRATEGIC EXECUTION DELIVERS RECORD EARNINGS

FY22 Underlying EBITDA Bridge ($’M)

_ 2.4 B (2.7)
15.1
FY21 Underlying Transport Rural Corporate FY22 Underlying FY18
EBITDA EBITDA EBITDA EBITDA EBITDA

Executing the Group’s
strategic objectives helped
deliver underlying EBITDA

growth of 32.6% despite
unprecedented weather
events and COVID-19
disruptions.

Ongoing investment in
Transport’s multi-modal
service offering provided
customers with greater
access to integrated road
and rail services across

the country.
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Transport result was driven by
strong demand for services and
coupled with the benefit of
geographic and service
diversification delivered an uplift
in underlying EBITDA of +$15.1m
(+22.8%) on the prior year.

FY19 FY20

Rural continued to focus on
high growth horticulture
regions, expanding the sales
team and leveraging supply
chain synergies with the
Transport division to deliver
record underlying EBITDA,
up 26.1% on prior year.

Group underlying EBITDA ($’M), 5 Year View

FY21 FY22

Lindsay’s strong financial
position and the positive
outlook for FY23 allowed
the Board to declare a
final unfranked dividend of
1.80 cps, bringing total
FY22 dividends to 3.20
cps (+88.2% on pcp).



Millions

FOCUSED CAPITAL SPEND HELPS IMPROVE KEY METRICS

130
125
120
115
110
105
100

95

90

Group borrowings! ($’M)

FY18 FY19

B Equipment

The FY22 capex spend of
$32m focused on executing
the Group’s rail strategy
and renewal of Transport’s
road fleet to ensure it
remains first in class.
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17
16
101
96

FY20

B Bank Loans

Notes:

100

Fy21 FY22

Working Capital

Targeted growth through less
capital-intensive services of
Rural and Rail helped deliver
positive year on year
improvements in net leverage,
decreasing to 1.65x and
uplifting the ROIC to 15.6%.

1 Group borrowings excludes property lease liabilities.

3.50

3.00

2.50

2.00

1.50

1.00

0.50

Net Leverage Ratio

2.96

2.61 2.63

FY18 FY19 FY20

Strong demand for road services
has laid a platform to add
additional road fleet capacity in
FY23. Transport plans to add
larger road combinations and
expand the trailer fleet, driving
utilisation improvements.

2.04

FY22

Fy21

The FY23 & FY24 capex
plans will also feature facility
investments to increase
capacity and lay foundations
for growth at key sites
including Melbourne,
Bundaberg, Invergordon and
Perth.
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OPERATING CASH FLOW

]
h -
EBITDA Trade & Inventories Trade & Deferred tax Other
adjusted for ather other liakilities Movements
non cash receivables payables

items

Fy22
Cperating
cash floww
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Operating cash flow decreased by
23.4% to $39.6m, primarily a result of
rising debtor balances. Debtor
balances increased with revenue
growth. An inventory stock build
undertaken due to global supply chain
constraints also negatively impacted
operating cash flow.

Operating cash flow is expected to
normalise in FY23 and return to
historical cash conversion levels as
working capital pressures and global
supply chain disruptions ease.

The Group did not pay income tax in

FY22 and is not expected to in FY23 due
to the Federal Government’s temporary
accelerated depreciation initiatives which
lead to an increase in deferred tax
liabilities of $8.3m and reduced the
Group’s franking account balance to nil.
Forecast predicts carried forward losses
will be exhausted by 2024. PGTI

anms



W EPS
B DPS

COMMITTED TO SHAREHOLDER RETURNS

Earnings per Share! vs
Dividend per Share (cents)

FY18 FY19 FY20 FY21

The Board remains committed to
returning value to shareholders,
increasing DPS by 88.2%
compared to prior year. This
represents a payout ratio! of 52%
on record EPS of 6.2 cps.

LINDSAY AUSTRALIA  Nots:

FY22 FY18

Disciplined capital management

and positive earrings growth has

allowed the Group to average a

+60% dividend payout ratio over
the past 5 years.

LIMITED 1Payout ratio calculated on underlying NPAT

Dividend Payout Ratio?

FY19 FY20

Expected improvements in
operating cash conversion in
FY23 and FY24 will positively

position the Group to maintain its
dividend payout ratios.

Fy21

FY22
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LINDSAY TRANSPORT

Transport underlying EBITDA ($’M)

I
47.3

45.3

FY18 FY19

Transport achieved a record result
of $66.2m EBITDA (+29.5%)
despite extraordinary weather and
COVID-19 disruptions. The division
benefited from the rail expansion,
strong demand for services and
network investment in prior years.

51.1
48.9

FY20 Fy21

FY22

Rail continued to be the primary
driver of organic growth. With the
addition of 27 containers in Q1
FY23 the division will operate a
container fleet of dry (20) and
refrigerated containers (383) and

is expected to account for 25% of
transport revenues in FY23.

LINDSAY AUSTRALIA
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Rail revenue ($’M) vs container fleet size

90
80
70
60
50
40
30
20
10

Millions

FY18

The Board is committed to
delivering an ESG strategy
(expected in FY23) to ensure
the business can deliver
sustainable growth and drive
long-term value for
customers, employees,
shareholders and other
stakeholders into the future.

9,4l

FY19 FY20

Revenue ==@=# Containers

The division plans to
undertake a major solar
project in 2H23 at 3 large
sites with an initial capital
investment anticipated to be
$1.2m.

Fy21

450
400
350
300
250
200
150
100
50

FY22

Transport remains well placed in the
current challenging operating
environment. Demand for road and
rail services are at all time high.
Industry consolidation is occurring as
a result of labour shortages, cost
pressures, generational changes and
increasing compliance.
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LINDSAY RURAL

Rural external sales ($’M)

FY18 FY19 FY20

Focus on high growth horticulture
regions, and expanding the sales
team drove sales growth of 13.7% to
$157m.

LINDSAY AUSTRALIA
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FY21 FY22

Supply chain disruptions continue to
impact through longer shipping times
for products manufactured overseas,
creating uncertainties in lead times.

Rural underlying EBITDA ($’M)

FY18 FY19 FY20

Speed of service remains a key
differentiator for Rural as the division
leverages off supply chain synergies

with the Transport division.

FY21 FY22

Rural will continue to evaluate
growth opportunities in high
growth and new horticulture

regions.



OUTLOOK

Strong demand for
Group services
expected to continue
throughout FY23.
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Challenging operating
conditions expected
to continue with staff

absenteeism, tight
labour market and
cost pressures.

FY23 investment in
road fleet to deliver
an increase in
operational capacity
to meet demand for
services.

The Group will continue to
assess M&A opportunities
that have a strategic fit and
further diversify the
Group’s geographical reach
and range of services.

PG 16
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Kim Lindsay, CEO

Ph: (07) 3240 4900
E:
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LINDSAY TRANSPORT

Australians
Seeking Excellenies

Proudly hlp‘mg to save lives,

(\“{ To donate call 1800155155 or
f Lﬁﬁﬁu visit www.helirescue.com.au
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RECONCILIATIONS

Underlying results

Key finance metrics

2022 ($'000) EBITDA  EBIT  PBT NPAT Net Borrowings ($'000) 2022 2021 EPS($'000) 2022 2021
Statutory Result 72,781 34,167 27,581 19,230 Reported borrowings 32,284 20,500 Underlying NPAT 18,690 9,676
Depreciation right of use properties (10,108) - Lease liabilities 174,191 183,795 \é\I/)eslagl:I(:: Average SOI 300,769121 299,6;02
Finance costs right-of-use properties (3,373) (3,373) Property lease liabiltiies  (78,402) (84,280) (CPS) . .
AASE 16 profit impact 1,503 1,503 1,503 1,503 DPS 3.2 1.7
. - ) ) Cash (29,041} (27,594) - . .

Fuel tax credit provision relating to prior years (1,866) (1,866) (1,866) (1,866) - Payout Ratio 52% 53%

Met Borrowings 99,032 92,421
Interest on fuel tax credit assessment relating to prior years {1,546) (1,546)
Facility reinstatement costs 1,138 1,138 1,138 1,138 Underl‘fmg EBITDA 60,075 45,234
Notional tax at 30% on underlying adjustments 231 Net Leverage Ratio" 1.65 2.04
Underlying Result 60,075 31,560 26,770 18,690

ROIC (5'000) 2021 2021
2021 (5'000) EBITDA EBIT PBT _NPAT - Borrowings 99,032 92,421
Statutory Result 47,996 11,708 1,803 1,254 .

. - Equity 102,915 BB,.877
Depreciation right of use properties (9,578)
Finance costs right-of-use properties (3,609} (3,609)
AASB 16 profit impact 1,848 1,848 1,848 1,843 Invested Capital 201,947 181,298
Fuel tax credit provision relating to prior years 6,266 6,266 6,266 6,266 Jnderlying EBIT 31,560 18,584
Interest on fuel tax credit assessment relating to prior years 1,546 1,546 ROIC? 15.6% 10.3%
Merger and acquisition costs 1,231 1,231 1,231 1,231
Provision for doubtful debt 1,140 1,140 1,140 1,140 Notes:
Notional tax at 30% on underlying adjustments {2.809) 1Net Leverage Ratio = Net Borrowings/Underlying EBITDA.
Underlying Result 45,294 18,584 13,834 9,676 2ROIC = Underlying EBIT/Invested Capital.
3 EPS = Underlying NPAT/Weighted Average Shares On Issues.
Refer 2022 Annual Report for full details of underlying adjustments.
LINDSAY AUSTRALIA PG19
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