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Important

Summary information only

This presentation contains general information about the Australian Agricultural Company Limited and its consolidated entities (“AAC0”) and its activities current as at the date of this presentation. It is
information provided in summary form, does not purport to be complete and is to be read in conjunction with all other announcements filed by AACo with the Australian Securities Exchange. You
acknowledge and agree that you will rely on your own independent assessment of any information, statements or representations contained in this presentation and such reliance will be entirely at
your own risk. No responsibility is assumed for any reliance on this presentation.

Disclaimer

AACo and its related bodies corporate and associated entities and each of their respective officers, employees, associates, agents, auditors, independent contractors and advisers, do not make any
representation, guarantee or warranty, express or implied, as to the accuracy, completeness, currency, fairness or reliability (including as to auditing or independent verification) of any information
contained in this presentation.

Without limitation to the foregoing, nothing in this presentation is, or shall be relied upon as, a promise or representation. To the maximum extent permitted by law, each of AACo and its related bodies
corporate and associated entities and each of their respective officers, employees, associates, agents, auditors, independent contractors and advisers expressly disclaims and does not accept:

a) any responsibility arising in any way for any errors in or omissions from any information or for any lack of accuracy, completeness, currency or reliability of any such information made available;
b) any responsibility to provide any other information or notification of matters arising or coming to their notice which may affect any information provided; and

c) any liability for any loss or damage (whether under statute, in contract or tort for negligence or otherwise) suffered or incurred by any person as a result of or in connection with a person or
persons using, disclosing, acting on or placing reliance on any information contained in or omitted from this presentation, whether the loss or damage arises in connection with any negligence,
default or lack of care or from any misrepresentation or any other cause.

Any past performance information in this presentation, including past share price performance information, is given for illustrative purposes only and should not be relied upon as (and is not) an
indication or guarantee of AACo's future performance or condition, including without limitation future share price performance.

The receipt of this presentation by any investor or potential investor shall constitute such investor’s or potential investor’s acceptance of the terms and conditions herein.
Forward-looking statements

Without limiting the above, this presentation may contain forecasts, forward-looking statements or statements as to future affairs which are based on estimates, assumptions and expectations of AACo
(some or all of which may not be satisfied or may not occur). Such forecasts and statements can generally be identified by the use of terminology such as "will", “anticipate”, “believe”, “expect”,
“project”, "continue", "assume", “forecast”, “estimate”, “likely”, “intend”, “outlook”, “should”, “could”, “may”, “target”, “plan” or comparable terminology. They may include, without limitation,
statements relating to AACo’s financial position and performance, business strategy, plans and objectives of management for future operations, that, while used in good faith, necessarily involve
subjective judgments, known and unknown risks, inherent uncertainties, significant contingencies and other factors (many of which are beyond AACo’s control or reflect future business decisions
which are subject to change). Therefore, there can be no assurance that such forecasts, forward-looking statements or statements as to future affairs will be realised or that AACo's actual or future

results, or subsequent forecasts, will not vary significantly from such forecasts or statements.



Important

Any and all forecasts and financial information in this presentation are provided as a general guide only, and are not, and shall not be relied upon as, a promise or representation as to future matters.
Some of the important factors that could cause AACo’s actual results, performance or achievement to differ materially from those in any forecasts or forward-looking statements include (among other
things): the risks and uncertainties associated with the ongoing impacts of COVID-19, levels of demand and market prices, climatic conditions, the impact of foreign exchange currency rates on market
prices and operating costs, geopolitical risks, political uncertainty and general economic conditions in Australia and overseas, the ability to produce, process and transport goods and livestock
profitably, the actions of competitors and activities by governmental authorities. Forward-looking statements should not be relied on, particularly in light of the current economic climate and the
significant volatility, uncertainty and disruption caused by the COVID-19 pandemic.

No representation, guarantee, or warranty (express or implied) is given as to the accuracy, completeness, likelihood of achievement or reasonableness of any forecasts, forward-looking statements or
statements as to future affairs contained in this presentation, or any estimates, assumptions or expectations underlying such forecasts or statements. No responsibility or liability is accepted in
relation to the accuracy, fairness or completeness of any forecasts, forward looking statements or statements as to future affairs, or whether they are achievable. Except as required by applicable
regulations or by law, AACo does not undertake any obligation to publicly update or review any forecasts, forward-looking statements or statements as to future affairs, whether as a result of new
information or future events. This presentation should not be relied upon as a recommendation or forecast by AACo.

No offer of securities or financial advice

Disclosures in this presentation are for information purposes only and do not constitute an offer to issue, or arrange to issue, securities or other financial products. The information contained in this
presentation is not financial advice, is not intended to be relied upon as advice to investors or potential investors and does not take into account the investment objectives, financial situation or needs
of any particular investor. Investors and potential investors should consider these factors, and consult with their own legal, tax, business and/or financial advisors in connection with any investment
decision.

The distribution of this presentation in jurisdictions outside Australia may be restricted by law. Any recipient of this presentation outside Australia must seek advice on and observe such restrictions.
Non-IFRS information
Operating Profit and Statutory EBITDA are unaudited, non-IFRS financial information. These terms are further defined in the definition section of the presentation located in the appendix.

AACo believes the non-IFRS financial information provides useful information to users in measuring the financial performance and condition of AACo. However, investors should note that the non-IFRS
financial information does not have standardised meanings prescribed by AAS or IFRS. Therefore, the non-IFRS financial information is not a measure of financial performance, liquidity or value under
the IFRS and may not be comparable to similarly titled measures presented by other entities, nor should the information be construed as an alternative to other financial measures determined in
accordance with AAS or IFRS.

Market and Industry Data

Certain market and industry data used in connection with this presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general
publications. This data has not been independently verified by AACo.
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hxecutive Summary

* QOperating Profit of $38.3M up vs pcp $30.0M
> Higher meat sales margins as average Wagyu meat sales price per
Kg CW increased by ~25.9% (20.1% constant currency basis)

Statutory Net Profit after tax of $51.6M vs pcp $83.2M

Growth in NTA with an increase of ~3% to $2.33/share vs pcp, and net assets to $1.4B

Operating Cash Flow of $3.4M down vs pcp $17.3M
» Increased spend associated with 18% higher live weight kgs produced
» Higher input cost environment

Focus remains on executing against our strategic pillars

Continuing to monitor developments of uncertain global economy
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Progress Against Sirateoy

+25.9% 88% +25%

Delivering full potential

from our brands Wagyu Meat sales Branded Meat Sales? Branded Meat Sales?
$/Kg CW increase Westholme and Darling Downs Growth North America
SO- »
Executing on our Released third ===\ psgz;gz;ewtgl”ti'&g? "
Sustainability Strate Sustainability Report L \
\"; gy ustainability Repo 2024 target

Further progression of %
Gulf irrigation farming trials

A Simpler & More (o) Increase in Live Weight Kgs produced
+ 18 /0 vs 1% higher cost of production

Efficient AACo

Note 1: Branded meat sales represents total meat sales excluding trim & by-products.
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Proportion

Total Meat Sales NO rth America
Meat Sales

Meat sales relative to total meat sales flat vs pcp supported by higher pricing and
increased volumes of branded sales, offsetting lower commoditised sales volume

* Focus on growing Westholme in this market saw a 25% increase in branded
meat sales? vs pcp.

*  Westholme collaborations with high profile US based chefs broadcast across
our digital channels, building brand awareness.

* Food service recovery, strategic market allocations and targeted distributions
in food service have been key enablers of price growth.

Note 1: Branded meat sales represents total meat sales excluding trim & by-products. A&
v 4




Proportion

Total Meat Sales A_Sj_a
Meat Sales

Achieved good average price uplifts vs pcp, despite reduced volume
as higher valued primal cuts allocated away into food service markets

* Enhanced Darling Downs in-store experience supporting average
price growth in South Korea.

* Refreshed Darling Downs Korean website boosting consumer
accessibility to online purchases of product.

* |dentified food influencer channel in Korea as additional channel
to build brand awareness, following a successful first trial.




Proportion
Total Meat Sales

9% 7%
1 1 Meat Sales

FY22 FY23

Focus on optimising value across the carcass, reallocating cuts away from
Australia to enhance returns globally in line with our overall strategy

* Continued to build brand presence with activations executed across
key venues and with influential Australian chefs.

*  Westholme sales increased by ~35% vs pcp, supporting strong
average price in this market.

* Launched new Westholme website with improved suite of marketing
technology that will enhance digital marketing capabilities.
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Proportion
Total Meat Sales

9% 17%
L LM Meat Sales

Predominantly food service focused, this region saw robust volume increases as part
of post-COVID recovery

* On premises brand activations continued in H1 FY23 supporting our brand
building and advocacy across priority cities in the region.

* Middle East consumer activity in line with pre-COVID levels with tourism and
premium dinning channel growing very positively.




Sustainability

Continued progress against commitments

Released our third Sustainability Report mapping out
actions we are taking to become more sustainable.

« Transition of bore network to solar progressing well and
on target to be complete by 2024.

* Reached halfway point in Asparagopsis trial.

« Completed stage 1 of our climate risk assessment
enhancing understanding of our impact on climate.

* Exploring means of undertaking a meaningful nature risk

assessment across our large footprint with potential of
aligning with TCFD? reporting once released.

Note 1: Task Force on Climate-Related Financial Disclosures.
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Highlights

Cash Flow / Net
Assets

Growth Profit

Meat Operating Operating
Sales Profit Cash Flow s
$122.3M $S3E83M B $34M E =
+ 18.9% vs pcp + 28% Vs pcp (80%) vs pcp
R et 2 ; T R = — .
Wagyu Meat Operating Net Tangible B
'. Sales Price Profit Margin Assets
- $2206/kg T 234% 82,33 shur
+ 25.9%* vs pcp + 2.5 ppt vs pcp - + 3% vs pcp

Note 1: 20.1% constant currency basis.




Revenue

Higher meat sales pricing driving improved overall revenue despite
lower sale volumes

—_—— _— 1
i Meat Sales Revenue: +$19.4M i | Cattle Sales Revenue: +$0.9M i
1
R i :
: T i
i ($5.2M) 1 g30m ($23m) | $163.7M
1 T 1
1 ]
| KeCW | | $/Kg K(%;\)N |
: (5%) [ i +8% ° :
I ! i 1
- $24.6M P i
1 1
L %/Ke P :
I +259% b [
I - i 1
I : i I
i P i
$1435M P P i
— n :
- . .
Total Revenue i Price/Mix Volume i i Price/Mix Volume i Total Revenue
H1 FY22 L e R S L H1FY23

* Average increase of 25.9% (20.1% constant currency basis) in Wagyu meat sales price/mix,
driven by improved average pricing across all markets and strategic allocation of product.

* Reduced Wagyu meat sales volume of 5% mainly due to timing of supply.

* Strong trading and “restocker” cattle market continued to support cattle sales, offset by
lower volumes sold vs pcp.
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Profit & Loss Summary

Stronger sales margins driving operating profit of

Meat Sales 122.3 102.9 19.4
Cattle Sales 41.4 40.5 0.9
Total Sales Revenue 163.7 143.5 20.2
Cost of Goods Sold valued “at cost” (100.12) (96.9) (3.2)

Increase in gross margin to $63.6M vs $46.5M pcp.

* H1 FY23 meat sales revenue improved by $19.4M vs pcp
supported by 25.9% higher price realisation, offset by 5%
lower volume available for sale. Gross Margin 63.6 46.5 17.1

* Average increase in cattle sales pricing of 8%, offset by Operating Profit 38.3 30.0 8.3
reduced head sold vs pcp.

. . . . . Statutory Profit/(Loss) Reconciliation ($M) H1FY23 H1FY22 -
* Higher processing, freight and storage costs impacting

margin. Operating Profit 38.3 30.0

Unrealised mark-to-market of herd (9.4) 87.0 (96.4)
Lower fair value adjustments during the period as Australian

cattle prices normalise driving lower:

Cost vs Fair Value: Kgs sold or produced 61.3 19.3 42.0

Other income / (expense) 2.1 0.7 1.4
» Statutory EBITDA of $92.3M vs $137.0M pcp. Statutory EBITDA (FV basis) 92.3 137.0 (44.7)

* Net profit after tax of $51.6M vs $83.2M pcp.

Note 1: 20.1% constant currency basis.




Cash Flow Summary

Positive operating cash flow generation of

Reduced net operating cash flow vs pcp driven primarily by: Receipts from Customers 170.4 151.6
Increased working capital movement.

Higher operating expenditure due to increased cost environment Payments to Suppliers and Employees (160.1)  (1258) (343

and 18% more live weight kilograms produced vs pcp. o
) ) Net Financing Costs (6.9) (8.5) 1.6

Partly offset by increased revenue receipts and lower cattle

purchases. Net Operating Cash Flow 3.4 17.3 (13.9)
Net Oeratin Cash Flow vs pcp Net Investing Cash Flow (4.3) (3.2 (1.2)
Net Financing Cash Flow 0.3 (9.7) 10.0
Net Increase / (Decrease) in Cash (0.6) 4.4 (5.0)
Opening Cash Balance 9.3 8.9 0.4
Closing Cash Balance 8.7 13.3 (4.6)

Net Revenue Cattle Movement  Operating Other Net
Operating Purchases Working  Expenditure Operating
Cash Flow Capital Cash Flow

H1 FY22 H1FY23
18




Balance Sheet Summary

Net assets increase to $1.4B supporting strong
financial position

* Increased value of herd of $71M largely off the back of higher
brandings and live weight kilograms produced.

* Well capitalised with substantial remaining access to capital:
> Total committed facility capacity of $600M.
> Approximately $231M available borrowing capacity.
» Significant headroom under existing covenants.

« Gearing ratio post AASB 16 of 22.9% in line with targeted
ratio 20-35%.

* ROCE 2.2% vs 2.1% H1 FY22.

* Growth in NTA of ~3% to $2.33/share.

Livestock

PPE & Intangibles
Right-of-Use Assets

Other Assets

Total Assets
Interest-Bearing Liabilities
Lease Liabilities

Deferred Tax Liability
Other Liabilities

Total Liabilities

Net Assets

Gearing ratio post AASB 161

Net Tangible Assets ($/Share)

807.2
1,247.8
37.7
53.3
2,146.0
383.6
39.8
276.9
36.3
736.6

1,409.4

Consolidated Statement of Financial Position ($M) 33322 3:; 3/'2&2"

736.2
1,245.4
21.9
51.4
2,054.9
378.6
23.8
254.4
35.5
692.3

1,362.6

Note 1: AASB 16 Leases replaced previous leases guidance and introduced a single on-balance sheet accounting model for lessees.
Refer AACo Financial Report for the half-year ended 30 September 2022 for further detail on AASB 16.
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Operating

Global economic uncertainty

* IMF forecasting lowest global economic growth rate in 2022 and
2023 since Global Financial Crisis.

= Inflation at highest levels in several decades.
= Cost-of-living pressure and tightening financial conditions.

* National biosecurity risk increased this period, with likelihood of an
FMD? or LSD? incursion in next 5 years at 11%/28% respectively.

* Drought conditions in USA driving liquidation of herd, global beef
supply increasing.

» Strong rebound in foodservice continues in key target markets.

* AACo’s herd optimisation progressing well with increased
brandings and production in H1 FY23.

Note 1: Foot and Mouth Disease
Note 2: Lumpy Skin Disease

Comments on this slide are attributed to the following sources: IMF World Economic Outlook, October 2022. USDA-FAS-
PSD Livestock and Poultry: World Markets and Trade October 22, University of Melbourne - Centre of excellence for
Biosecurity Risk Analysis.
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Definitions

i Represents the actual production cost the Company incurred over the multi-year timeline required to produce the meat and cattle that was sold during the period. This is in contrast
to Cost of Goods Sold as presented in the statutory financial statements which instead uses the fair value (less costs to sell) of the cattle sold live or used in the production of sold

i meat. As Fair Value is a market-based measurement and is not entity-specific, Management believe that profit measures using actual costs incurred to calculate COGS, more

i accurately reflect entity performance than profit measures which use Fair Value to determine COGS.

......................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Cost of Production Total production costs incurred during the period throughout the breeding, backgrounding and feedlot operations of the Company, divided by the number of total live weight
i kilograms of cattle produced during the period.

Operating Profit The measure of Operating Profit is a key indicator which is used to monitor and manage the Company and represents an adjusted statutory EBITDA. Operating profit is a key measure
of profitability for AACo which removes unrealised livestock mark-to-market fluctuations from the statutory profit result, and measures cost of goods sold using production costs
i rather than fair value.

......................................................................................................................................................................................................................................................................................................................................................................................................................................................................

i Fair Value i Fair value, as defined by AASB 13 Fair Value Measurement, is an accounting measurement which represents the amount that would be received to sell an asset in an orderly
: i transaction.

......................................................................................................................................................................................................................................................................................................................................................................................................................................................................

: Fair value changes in Livestock i Fair value changes in Livestock (less costs to sell) occur through changes in market pricing and quantity or composition changes in the herd due to growth, attrition, natural increase,
: beef transfers, purchases or sales. All changes to the livestock balance are recorded as fair-value gains or losses in the statutory statement of profit or loss in accordance with AASB
i 141 Biological Assets and AASB 13 Fair Value Measurement, and can represent both realised (in the case of quantity movements) and unrealised gains/losses (in the case of
i market price movements).

......................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Unrealised mark-to-market of herd Represents only the market price component of fair value changes of livestock. This value is calculated by referencing the change in market pricing from the close of the previous
i period, to the close of the reported period. This price difference is then applied against the quantities represented in the closing herd. This solely represents the impacts of changes
in market prices on the value of the closing herd and is therefore an unrealised gain or loss. Fair value changes driven by changes in the herd size and composition, are not included
i in this number.

Cost vs Fair Value: Kgs sold or produced Represents the difference between meat and cattle COGS, as well as attrition measured at Fair Value vs actual cost to produce.

Statutory EBITDA Statutory EBITDA is unaudited, non-IFRS financial information and represents earnings before interest, tax, depreciation and amortisation, and gain/loss on equity investments.
. ROCE ' Retur onCapital Employed determined as current period operating profit as a percentage of opening capital employed.
CKelw KlogmmsLiveWeight
CKgow @ KiogmsCamonWeight
PP pdorComparativePeriod
vm NetTangible Assets
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