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Duxton Farms Limited ("Duxton Farms”/ “Company’)is an Australian agricultural enterprise that
directly investsin and operates a diversified portfolio of efficient, high-quality farmland assets.
As a significant landowner and an active producer of key agricultural commodities, the Company
seeks to provide investors with returns through ongoing operational yields and sustainable long-

term capital appreciation. Duxton Farms seeks to achieve this objective by implementing best-
in-class farm management techniques at scale, to produce a diverse range of commodities in an
efficient manner, all with the goal of satisfying increasing global demand for key agricultural

staples.

COMPANY SNAPSHOT

Duxton Farms manages a diversified portfolio of agricultural assets
spanning 165,067 hectares across New South Wales, Victoria and
the Northern Territory. The Company operates a variety of
production systems producing a wide range of food, feed and fibre
products, including wheat, barley, canola, cotton, wool and
livestock. A visual overview of Duxton Farms property portfolio is
pictured below:
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LOCAL WEATHER

The Central West of New South Wales (Forbes Airport AWS)
recorded 34.2mm of rainfall in April, largely in line with the
historical mean of 31.6mm for the month. Forbes has received
127.4mm of rainfall year to date, 61% lower than at the same
time last year and 43% below the 15-year average. Mean
maximum temperatures averaged 24°C for the month, which
is in line with the long-term average for April of 24.6°C.
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2023/24 CROP UPDATE

Winter crop plantings of DP wheat and canola progressed well
during the month. Small amounts of rain were beneficial for
the planted crops and maintained moisture for the sowing
area. Land preparation is completed and seed and fertiliser
inputs have been secured in preparation for planting.

For the summer crop, small areas of forage sorghum have
been planted for fodder and to supplement the Company's hay
supplies. Land preparation is ongoing, and fertiliser will be
applied as conditions allow. Channel spraying is to commence
in May.

"' Bureau of Meteorology, Forbes Airport AWS, Monthly Rainfall and
Temperature, April 2023.

Duxton Farms Limited (ASX:DBF)

Page 2



APRIL 2023

LIVESTOCK

Favorable weather conditions this month supported pasture
growth. As temperatures cool into winter, pasture growth is
likely to slow. Adequate reserves of fodder remain for
livestock. Sale of livestock continue as they meet market
specification, with purchases occurring as favourable
opportunities arise.

IRRIGATION

The Wyangala Dam was 98% full at the end of April, while the
Company's water allocations remained at 115%, reflecting
plenty of supply in the system. Plans to rebuild a used
irrigation pivot to support winter grain and fodder production
remain in place. Parts were purchased during the month in
preparation for works expected by summer 2024.

At Piambie, the results of a land survey were finalised. The survey
was undertaken to facilitate future development plans and to
form the planting schedule of the winter cropping programme.
Cropping plans at Piambie are complete and are limited under the
redevelopment plan. Winter crop plantings of wheat and canola
seed are expected to commence in May. Irrigation of the winter
crops will only be undertaken if required.

Mo Y

se to Calving - Cowaribin (March 2023)

R (g

Heifers clo

Cutting of forage sorghum commenced in April, which the
Company plans to use for hay. The Northern Territory's wet
season has now ended, with rain tapering off during the month.
Additional fencing works are to commence in the dryer weather. A
small number of PCTI Heifers were purchased and delivered to
Mountain Valley Station in April.

During the month, 20,000 shares were bought back. The total
number of shares bought under the buyback is 2,749,774, with the
Company able to acquire up to 4,095,308 additional shares.

Moving Contract Modules - Walgett (April 2023)
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CROP PRICES

Australian grain prices remained steady over April, with Port
Kembla APW1 (premium quality) finishing the month at $395
per tonne at port. This is the same price as at the end of
March, and a 3% increase on prices as at the same time last
year. Port Kembla barley prices finished the month at $323 per
tonne at port, a 4% decrease over last month and a 1%
decrease over the same time last year.2

International wheat prices ended the month 9% lower than last
month, and 42% less than the same time last year, with US
CBOT July 2023 wheat futures ending at USS6.29/bushel.

International wheat prices are feeling pressure from current
supply estimates. However, given the seasonal and political
variables at play, some are predicting any over-supply may be
temporary.®

The 2022/23 estimate for global total grains (wheat and coarse
grains) was raised in April by 2m tonnes to 2,268m tonnes. The
increase was mostly attributable to increased wheat
estimates. However, wheat consumption estimates were
raised by 3m tonnes, reducing global stock forecasts by Tm to
584m tonnes. Trade estimates for maize increased slightly
over the month.*

GRAIN PRICES CHANGES PAST 12 MONTHS*

Current Price 12
. Percentage
Crop Price Months Ago
. Change
(per tonne) (April 2022)
Port Kembla
Zone Wheat $395/tonne $385/tonne 3%
(APW1)
CBOT Wheat USS6.29 USS$10.91 (42%)
Futures /bushel /bushel °
Cotton $709/bale S170/bale (39%)

*Data from Profarmer Australia, CBOT, ABARES and Cotloak

2 Profarmer Australia, 2023.

$Rural Bank, Cropping Insights, 8 May 2023.

“International Grains Council, Market Report, 20 April 2023.
5 Cotlook ‘A’ Index, Market Summary, April 2023.

Canola emerging - Timberscombe (April 2023)

COTTON PRICES

International cotton prices rose by 2% by the end of April, with
the Cotlook ‘A" Index ending at 94USc/Ib. In Australian dollar
terms, this translates to prices of $709/bale, representing a
3% increase over last month, and a 39% decrease compared to
the same time last year. Cotton prices continue to be
influenced by sluggish global economic growth. Rising interest
rates and weakened demand also influenced mill purchases of
raw cotton in April.

Cotlook's forecasts for 2022/23 season world production
remains at 24.9m tonnes, while consumption estimates fell to
23.2m tonnes. Global cotton stocks are forecast to increase by
approximately 1.7m tonnes.®

AUSTRALIAN COTTON PRICES
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LIVESTOCK PRICES

The Australian Eastern Young Cattle Indicator (EYCI) ended
the month, in line with the previous month, at $6.73/kg. The
EYCl has fallen by 38% from the same time last year.

Australian cattle prices are expected to stabalise in the
coming month, after a month of low slaughter rates in April,
due to public holidays. Slaughter rates were 15.5% lower than
in the last week of March. As a result, national beef exports fell
27% month-on-month, to just over 72,000 tonnes. Thisis 6.8%
higher than April 2022 and in line with 2021 levels. Year to date
slaughter rates for 2023 remain higher than the previous year
as herd rebuilding has seen cattle growth from all states.
Further growth is expected to be restricted by limitations in
processing capacity.b

The Australian Eastern States Trade Lamb Indicator (ESTLI)
ended the month with almost no change to prices over the
previous month. April ended at $6.64/kg compared to $6.62/kg
in March. The ESTLI is 17% lower than at the same time last
year.

A high supply of Lamb is expected to continue into the start of
winter, keeping prices below the b-year average. Lamb export
volumes from January to April were 5% higher than last year,
and the largest volume since 2020. The increase is driven by
greater demand from China, South Korea and the UAE.”

8 Rural Bank, 2023. Cattle Insights, 8 May 2023.
7 Rural Bank, 2023. Sheep & Lamb Insights 8 May 2023.
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DOMESTIC LIVESTOCK PRICE CHANGES PAST

12 MONTHS*
Current Price Price 12 Percentage
Stock (perka) Months Ago Chanae
perkg (April 2022) 9
Beef $6.73 $10.87 (38%)
Lamb $6.64 $8.02 (17%)
Wool $13.02 $13.77 (5%)

* Data from ABARES weekly commaodity reports and Australian Wool Innovation Ltd

Duxton Farms Limited (ASX:DBF)

Page5



APRIL 2023

Filling the Seeder (April 2023)

WOOL PRICES

Australian wool prices fell slightly by 1% over the previous month,
with the Eastern Market Indicator (EMI) ending at $13.02/kg. Wool
prices are now 5% down compared to the same time last year.

Merino wool above 19 micron has seen the most growth, and
accounts for approximately 30% of the Australian market. In their
April 2023 report, the Australian Wool Production Forecasting
Committee, estimated that annual shorn wool production will
likely increase by five per cent nationally in 2022/23, with national
flock numbers estimated to reach 74.9 million.® There are
promising signs that consumer demand may also be on the rise.
China’s Wool Textile Association reported increasing demand for
wool due to its natural and biodegradable qualities. The
anticipated demand has resulted in all major Chinese processors
expanding their processing capacity.®

WOOL EASTERN MARKET INDICATOR
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8 Rural Bank, Wool Insights, 8 May 2023.
9McGeogh, E. 2023, Wool - Australia Agribusiness Monthly, April 2023.
10 ABARES, Australian Crop Report, March 2023.

" AFDI, Farmgate production value for season 23-24 not so easy to

predict, May 2023.

NATIONAL CROP PRODUCTION

ABARES national winter crop production estimates for the
2022/23 season remain at a record 67.3m tonnes, 4m tonnes
more than the prior year. The increased winter crop forecast is
largely attributable to high levels of spring rain. Total summer crop
is estimated at approximately 5m tonnes, 10% below last year's
record but 57% above the national 10-year average. Some
summer crops in Queensland and northern New South Wales, may
be negatively impacted by below average summer rainfall.’® In
contrast, Rabobank's overall harvest totals are forecast to be
lower than last season, with expectations of drier growing
conditions under an EINifio climate cycle.”

Brahman.Heifer— Cowaribin

Duxton Farms Limited (ASX:DBF)
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NATIONAL WEATHER

For Australia as a whole, rainfall during April was its highest since
2006, and 35.7% above the 1961-1990 national-area average. In
Western Australia, the Northern Territory and South Australia,
many stations recorded their highest April rainfall in over 20 years.
Above average rainfall was also recorded in parts of Queensland,
southern New South Wales, and central and western Victoria.
Rainfall in southeastern Australia was driven by a low-pressure
system which brought widespread rain and thunderstorms across
southeastern Australia early in the month. In the Northwest of the
country, tropical cyclone llsa brought heavy rain and wind by mid
month.

Rainfall was below average in parts of south-eastern Queensland,
northern coastal New South Wales, and Western Australia’s
Central West. With the exception of south-eastern Western
Australia, little to no rainfall was recorded across cropping regions
toward the end of the month, allowing harvesting of summer
crops to continue under clear, dry conditions.

Australia's mean maximum temperature for April was its lowest
since 2015 but in line with the 1961-1990 average. The area-
average mean temperature was just 0.01°C above average.’

Looking forward, the Pacific Ocean is currently ENSO-neutral and
an EI Nino Watch has been issued by the Bureau of Meteorology
("BoM"). The BoM is predicting EI Nifio is likely to occur by winter. In
addition, all climate models are indicating a high likelihood of a
Positive Indian Dipole forming later this year. Typically, both these
weather events are associated with below average rainfall for the
eastern half of the Country.®

12 Australian Bureau of Meteorology, Australia in April 2023.
8 Bureau of Meteorology, Climate Driver Update, 23 May 2023.
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Moving Contract Modules - Walgett (April 2023)
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WEATHER

International weather conditions for winter wheat crops in the
northern hemisphere are progressing under favourable
conditions, with the exception of parts of the Ukraine, Spain and
the US. In the southern hemisphere sowing has commenced in
eastern Australia where conditions are favourable.

For maize, harvest is wrapping up in Brazil under exceptional
conditions. In Argentina harvest is ongoing in poor conditions.
Significantly reduced yields are expected after prolonged periods
of dry heat. Conditions are generally favourable in the northern
hemisphere where sowing of maize crops has commenced.

For rice, Conditions are favourable for India's Rabi crop.
Harvesting is progressing in Southeast Asia, Indonesia and
northern countries, under favourable conditions for both wet and
dry seasonrice.

For soybeans, harvest is wrapping up in Brazil with exceptional
yields expected in most regions. In Argentina, harvesting is
progressing with low soybean yields. In the US sowing has begun
under favourable conditions.™

SEN

Wheat Yarranlea (April 2023)

PRODUCTION

In its 20 April 2023 update, the International Grains Council
(IGC) is forecasting total grains (wheat and coarse grains)
production for the 2022/23 season of 2,252m tonnes. An
increase of 2m tonnes over last month's estimate. Estimated
global consumption of grains was raised by 3m tonnes. Closing
stocks are expected to tighten for a sixth consecutive year, to
584mt(-2%).1®

4 AMIS, Crop Monitor, 4 May 2023.
15 International Grains Council, Grain Market Report, 20 April 2023.
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Sowing the Crop - Kentucky(April 2022)

This monthly update is prepared by Duxton Capital (Australia) Pty Ltd [ACN: 164 225 647; AFSL no. 450218]("Duxton Capital (Australia)). Duxton Capital (Australia) is the
Investment Manager of Duxton Farms Limited [ACN 129 249 243] (“Duxton Farms’). This monthly update has been prepared for the purposes of providing general
information only and does not constitute an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any securities in Duxton Farms.
Information from this monthly update must not be issued in any jurisdiction where prohibited by law and must not be used in any way that would be contrary to local law or
regulation. The forecasts provided are based upon our opinion of the market as at this date and are subject to change, dependent on future changes in the market. Any
prediction, projection or forecast on the economy, stock market, bond market 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 shares/ units and their derived income may fall as well
as rise. Past performance or any prediction or forecast is not necessarily indicative of future performance. No assurance is given that the investment objective or the
targets will be met. This document does not constitute investment, tax, legal or any other form of advice or recommendation and was prepared without regard to the
specific objectives, financial situation or needs of any particular person who may receive it. Investors should study all relevant information and consider whether the
investment is appropriate for them. If you require investment or financial advice please contact a requlated financial adviser. 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 Duxton Group or its affiliates may hold positions in the securities
referred. Where securities are mentioned, it should not be construed that these are recommendations to buy or sell those securities. You are not authorised to
redistribute this document nor qualified to make any offer, representation or contract on behalf of Duxton Capital (Australia) or its affiliates. Photographs and other
graphics are included for illustrative purposes only and do not necessarily represent the assets of any particular company or fund under Duxton Capital (Australia)
management and do not form part of the substantive information upon which any investment decisions should be based. Although the information was compiled from
sources believed to be reliable, no liability for any error or omission is accepted by Duxton Capital (Australia) or its affiliates or any of their directors or employees. The
information and opinions contained may also change. Copyright protection exists in this presentation. To the extent permitted by applicable law, none of the Duxton
Group, their affiliates, or any officer or employee of the Duxton Group accepts any liability whatsoever for any direct or consequential loss arising from any use of this
monthly update or its contents, including for negligence.

Disclaimerfor use of ratings only:

The rating contained in this document is issued by SOM Research Pty Ltd ABN 93 122 592 036 AFSL 421913. SOM Research is an investment research firm that undertakes
research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating system. The SOM Research star rating system is of a
general nature and does not take into account the particular circumstances or needs of any specific person. The rating may be subject to change at any time. Only
licensed financial advisers may use the SQOM Research star rating system in determining whether an investment is appropriate to a person's particular circumstances or
needs. You should read the product disclosure statement and consult a licensed financial adviser before making an investment decision in relation to this investment
product. SOM Research receives a fee from the Fund Manager for the research and rating of the managed investment scheme.

This announcement has been authorised for release by the Directors of Duxton Farms Ltd.

Duxton Farms Limited (ASX:DBF) Page 9
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