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Disclaimer

This presentation contains general information about Tandou Limited and its consolidated entities (Tandou) and its activities current as at the
date of this presentation. It is provided in summary and does not purport to be complete. This presentation should be read in conjunction with
the Appendix 4E and Financial Report for the year ended 30 June 2014. 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.

Disclaimer
Tandou Limited and its related corporate bodies and associated entities and each of their respective officers, employees, associates, agents,
auditors, independent contractors and advisors do not make any representation, guarantee or warranty, express or implied, as to the accuracy,
completeness, currency or reliability (including as to auditing or independent verification) of any information contained in this presentation and
do not accept, to the maximum extent permitted by law:
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 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.

Forward- looking statements

This presentation may contain forward-looking statements. All statements other than statement of historical facts included in this presentation are
forward-looking statements. Forward-looking statements may include, without limitation, statements relating to Tandou’s financial position and
performance, business strategy, plans and objectives of management for future operations. Forward-looking statements involve known and unknown
risks, uncertainties and other factors (many of which are beyond Tandou’s control) and which may cause actual results to differ materially from those
expressed in the statement contained in this presentation. Some of the important factors that could cause Tandou’s actual results, performance or
achievements to differ materially from those in any forward- looking statements include (among other things): level of demand and market prices,
climatic conditions, the impact of foreign exchange rates on market prices and operating costs, political uncertainty and general economic conditions in
Australia and overseas, the ability to produce, process and transport goods and livestock profitability, the actions of competitors and activities by
governmental authorities. No representation, guarantee, or warranty (express or implied is given as to the accuracy, completeness, likelihood of
achievement or reasonableness of any forecasts, projections or forward-looking statements contained in this presentation. Except as required by
applicable regulations or by law, Tandou does not undertake any obligation to publicly update or review any forward looking statements, whether as a
result of new information or future events. This presentation should not be relied upon as a recommendation or forecast by Tandou.

No offer of securities

Nothing in this presentation should be constructed as either an offer to sell or solicitation of an offer to buy or sell Tandou securities in any jurisdiction
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Financial Year Highlights 2014

Total Comprehensive Income up 45% to $8.7 million. Net Profit After Tax $0.2 million.

Normalised Net Profit After Tax $1.1 million excluding start-up and finance costs relating to
Bundygoola acquisition ($0.7 million after tax), and impairment loss adjustments during the period
($0.2 million after tax).

Increased water entitlements holdings by 148% to $78.0 million (at valuation). Year on year valuation
gains of $8.7 million.

Land and property valuation gains of $8.5 million (net of tax and excluding water entitlements). Total
value of farming land, improvements and related assets is now $64.8 million.

Financial Year Highlights 2014

Expansion of the Riverina (Hay) operations with the acquisition of “Bundygoola” irrigation property
and water entitlements. Company land holdings now total approximately 142,000 hectares
including 19,500 hectares developed for row crop irrigation.

Investment base of income producing assets increased 76% from $81.2 million to $142.8 million (at
market value). Core debt levels maintained at $12.1 million.

Successful completion of Entitlement Offer raising $23.8 million net of costs.

Announces interim dividend payment of 1 cent per share payable 26 September 2014.

25/08/2014



Income Statement
PR R

Revenue

EBITDA
Depreciation &
Amortisation

EBIT

Interest

Profit Before Tax
Tax

Net Profit After
Tax

Earnings per
Share (cents)
Dividend per
Share (cents)

68.7 65.7
4.9 11.7 Cotton Yield downgrade
2.6 21 Hay expansion- increased depreciation
23 9.5
2.0 0.9
0.3 8.6
0.1 2.6
0.2 6.0
0.1 4.2
1.0 1.0

Balance Sheet

T

Cash

Water Inventory
Farming Inventory
Property, Plant and Equipment
Other Assets
Total Assets
Borrowings

Other Liabilities
Total Liabilities
Net Assets

Share Capital
Reserves
Retained Earnings

Total Equity

0.5 1.9

Assets
587 200 «Significant increase in water entitlements.
27.0 36.4 «Change to valuati?n'metho'd for Land, Land
Improvements, Buildings, Gin Assets.
64.8 41.9
*Acquisition Bundygoola property.
16.0 18.0
167.0 118.2
Net Debt & Gearing
411 23.8  .Net Debt $40.6 million (2013:522.1 million).
14.0 14.0
*Gearing (Net Debt/Equity) 36.3% (2013: 27.6%).
55.1 37.8
111.9 80.2 Equity
98.8 74.4 «Capital raising received in May of $23.8 million.
8.5 0.0 *Valuation uplifts $8.5 million on property.
4.6 5.8
111.9 80.2
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Balance Sheet - Directors Valuations

Water uplift | 30 June 2014

30 June | @ Directors
2014 Valuation

@ Directors
Valuation

Total Assets 167.0
Total Liabilities 55.2
Net Assets 111.9

Shares on issue

Net Assets per
share

187.8

61.4

126.4

196.9M

$0.64

The Group’s water assets are held at Directors’
valuation after taking into consideration of

Independent valuations.

These assets are recorded in inventory at cost.

Portfolio value uplift was $12.0 million in 2013

increased to $20.8 million in 2014.

$6.2 million is the tax effect of the water valuation

uplift.

Balance Sheet

Income Producing assets at
Valuation

Fixed assets
Water Entitlements
Total

Year-on-year increment in assets

Core Debt
Borrowings

Less: 2014 cropping inventory to
sell

Less: 2015 cropping investment
Total

Core Debt / Income producing
Assets

64.8

142.8
76%

411
(25.8)

(3.2)
12.1
8.5%

49.7

81.2

* Income producing assets increased by

76%.
*  Bundygoola Acquisition.
*  Property value increase.

e 47.1 GL water acquired.

*  Water valuation increase of 8.7 million.

*  $29 million of seasonal debt.

*  $12 million of core debt.
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Receipts
Payments

Interest received & paid

Operating Cash Flows
Payments for PP&E
Other Investments
Investing Cash Flows
Other Financing
Dividends paid
Proceeds from capital
raising

Financing Cash Flows

Net Cash Movement

Cash Flow
P Y

67.9
(91.1)

(2.2)
(25.3)

(13.9)
(1.9)
(15.8)
17.2
(1.4)
23.8

39.6

(1.5)

711
(69.4)

(0.9)
0.8

(11.6)
0.0
(11.6)
13.2
(1.4)
0

11.8

1.0

Operating cash flow
«Positive cash inflows from operations (excl water
transactions) of $8.7 million.

*Water net cash outflow of $36.0 million included in
payments.

Investing cash flow
*Bundygoola $9.3 million.

*Operational CAPEX $2.1 million.
*Establishment CAPEX $2.5 million.

Financing cash flow
«Capital raising $23.8 million.

*Dividends paid $1.4 million.

*Loan drawdown $17.6 million.

9
Cropping
Farming Revenue 53.0 48.2 * Cereals and cotton harvested.
Farming Contribution 0.5 4.2 *  Yield’s down on previous years.
* Increase livestock sales due to sell
down.
Water Operations Revenue 20.3 37.5
Water Operations
Contribution 3.9 7.3 Water
*  Fewer entitlement sales as building
water portfolio.
Corporate Office Overheads 21 2.0 * Increasing costs of allocations.
EBIT 23 9.5
10
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Water Segment

e T

AT RevEme LLe SO0 Reduced revenue due to significant

Entitlement Contribution 1.5 2.8 investment into entitlements
e Salesof 11 GL (FY13 25 GL)
*  Purchases of 58 GL (FY13 20GL)

Allocation Revenue External 11 1.7 «  Growth in value invested of 148%
Allocation Contribution External 0.6 1.1
Fixed expenses 0.4 0.3
Contribution External 1.7 3.5

Increased 10 GL internal allocation

Allocation Revenue Internal 6.9 5.9 requirements at a price 54% higher than
Allocation Contribution Internal 2.2 3.8 FY13
Total Water Contribution 3.9 7.3

11

Value ($/ML)

Water Entitlement Capital Growth

¢ Tandou’s water investments show attractive long term growth of 8.4% since 1991
e Across the Connected MDB values are currently below historical highs
e Current market dynamics are supportive of this trend

e The Company is growing its significant and diverse investment in water
entitlements in the region using its scale and intellectual property as a competitive
advantage

Murrumbidgee General Security Entitlement Connected MDB (VWAP)
Values ($/ML) $1,500

1,200

$1,400 "‘VVA\

1,000 z
1,300
500 8.4% CAGR $s \/\
3 /
o £ L\/\ /\r\/\/‘J
>
400 $1,100 \/
200 $1,000 : : : : : : :
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Water — Investment in Entitlements

Water values based on Tandou’s portfolio have grown  During FY14 capital growth was driven by
13% year on year
oy 4 . Irrigator demand resulting from lower allocations
Trend expected to continue .
P . Commonwealth holdings now at 17%
In FY14 further diversification in portfolio - .
. Return to more normal seasonal conditions, from La Nina

100 $78.00 M
- 80
80 =
g B Groundwater
= 60 =
§_ 60 T i Supplementary
g $38.52 M ¥ mmmGeneral Security
S 40 g . :
5 40 2 mmHigh Security
g g
20 F208
=e=Directors' Valuation
0 =0
2012 2013 2014

Tandou will continue to manage its water assets to maximise capital
growth of the portfolio and income vyield from allocations, through
cropping or external sales.

13
om | oo 201

* 8,700ha cotton crop harvested with
Cotton Revenue 44.3 38.0 approximately 64,600 bales produced.
Cotton Contribution 7.1 9.2
R . 81 91 ° 28,500 tonnes of cereal harvested.
Cereal Contribution 0.6 1.9
Pastoral Revenue 3.1 1.1 * 17,000 lambs produced and 30,700 sheep sold.

L « Livestock sale prices and valuations fell during a
Pastoral Contribution 0.5 0.2
dry year.

Farming Depreciation 2.5 21
Farming Indirect Costs 5.2 5.0
Farming contribution 0.5 4.2

14
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2014 Stats

Cotton Lint (bales) 64,600 72,000
Cotton Seed (tonnes) 17,225 18,845
Cotton Yield (lint/ha) 7.43 10.13
Cotton Yield (seed/ha) 1.98 2.65
Cotton Area 8,700 7,105
Cereal Volume (tonnes) 28,500 29,500
Cereal Area (ha) 4,960 4,120
Cereal Yield (tonnes/ha) 5.70 7.20

15

Crop Area (ha)
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Cotton - Pricing

ex Gin Cash Price (spot year) &

Cotton Price (22/08/2014): $415

$1,050

$950

$850

R =

$750 |

ale

25650

VAV

$450

17
Farming and Water EBIT (pre Corporate Costs)
8
7
6
5
4 Water (Int)
3 W Water (Ext)
W Farming
2
1
0
2010 2011 2012 2013 2014
Notes:
+Adjusted EBIT taken from Segment Note disclosure in published Financial Reports
2010 - 12 months , 31 Dec Y/E
2011 - 6 months 18
2012 and 2014 - 12 months ,30 June Y/E




Strategy

Tandou is focused on investing in and managing water and land assets in the connected Murray-Darling
Basin.

The Company is growing its significant and diverse investment in water entitlements in the region using its
scale and intellectual property as a competitive advantage.

All funds from the Company’s capital raising have been applied and Tandou will continue to review and
manage its water assets to maximise water entitlement capital growth and income yield from allocations,
either through cropping or external sales.

Innovation and the continued development of efficiency gains are expected to drive further improvements
in crop yield and returns, along with information technology and reporting of key business information
improvements.

19

Tandou — Overview

Water -— Owns one of the largest, most diverse, actively managed water portfolios in the southern connected
Murray Darling Basin

Cropping - Owns significant cropping assets with history of producing high quality crops (cotton and cereal)
— One of the largest cotton producers in Australia

Diversified income streams
— Water entitlement trading and water allocation sales
— Cotton and grain production
— Organic lamb production
Location - Corporate office in Mildura in the heart of the Murray Darling Basin

Robust -Strong balance sheet, low core debt

People - Experienced management team and workforce

20
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Tandou

-Listed investment vehicle of choice for water investment and cropping in Australia.
- Maximising yield from water investment and cropping assets.

*  Well positioned in the water investment sector

—  Alarge portfolio of entitlements and a number of years of profitable returns from the water
business.

— Active management of portfolio delivering incremental returns to cropping assets.

e Successful cropping of cotton and wheat.

— Provides the option of profitable cropping when returns from selling water allocations become
less than those available from soft commodity production

— Growth in cotton and wheat production

* Exposure to both water assets and soft commodities

22
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Tandou Corporate
Office

Farming: Properties

Tandou Farm

Tandou Hay
Aggregation

W b g gy o 10000 W or e

TANDOU
HAY
AGGREGATION

Tandou Board of Directors

Rob Woolley

W Current Chairman of

Tasmanian Forests &
Forest Ind. Council
and Tasmanian Pure
Foods Ltd.

Formerly Managing
Director of Webster’s
Ltd.

Over 20 years
corporate finance
experience as a
partner of Deloitte.

Guy Kingwill

Appointed CEO of
Tandou in March
2006, after
commencing with
the Company as CFO
in June 2005.

Extensive
management
experience through
senior executive
roles in Australia &
with Bayer in the
United States.

Rodger Finlay

Rodger is the Deputy

Chairman of Rural
Equities Limited,
which is currently a
12.66% shareholder
of Tandou.

Rodger is also an
Independent
Director of New
Zealand Oil and Gas
Ltd, Public Trust,
Mundane Asset
Management and
Moeraki Limited.

David Boyd

W David has spent

more than 50 years
in the Australian
agricultural industry
and is a former
Chairman and CEO
of Clyde Agriculture.

Has served on the
Boards of Cotton
Australia, the
Australian Wool
Exchange, Wool
International, and
Australian Wool
Innovation Limited.

25/08/2014
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Management Team

. Guy Kingwill - CEO & Managing Director
Joined Tandou as CFO in 2005 and
appointed CEO in 2006
— Extensive management experience
Y through senior executive roles in Australia
& with Bayer in the United States

. Pat Sullivan - Cropping Manager
— Joined Tandou in 1991 and Farm Manager
since 2003
— Extensive experience in agricultural
management -livestock production and
irrigation management

. Bernie Woollard - Company Secretary
— Management Accountant and Company

Secretary since 2001

Over 15 years experience in accounting

and finance primarily within the

agribusiness sector

. Robert Lowe - Tandou Farm Manager
— Started with Tandou in 1992
— 19 years experience in managing large, high
yielding irrigated crops, using targeted
inputs, latest technologies and production
techniques

. Brendan Barry — Water Manager

— Joined Tandou in 2001 as farm agronomist
experienced cereal and oilseed cropping
Developed significant trading expertise in
the water entitlement and allocation
markets since

. Paul Martin — Pastoral Manager
— 15 years pastoral industry experience and
qualified Merino wool classer
— Moved to Dorper sheep in 2002 as livestock
Manager with one of Australia’s leading
organic lamb producers before joining
Tandou

Tandou’s Management Team has significant experience
in the Australian agricultural sector

25

Contact

Guy Kingwill
CEO/Managing Director
P: +61 3 50186500
F:+61 3 50186599
gkingwill@tandou.com.au
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