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DISCLAIMER

This presentation has been prepared by Murray Cod Australia Limited (the “Company”). It does not purport to contain all the information that a prospective investor may require in connection with any potential investment in the Company. You should not
treat the contents of this presentation, or any information provided in connection with it, as a financial advice, financial product advice, or advice relating to legal, taxation or investment matters.

No representation or warranty (whether express or implied) is made by the Company or any of its officers, advisers, agents or employees as to the accuracy, completeness or reasonableness of the information, statements, opinions or matters (express
or implied) arising out of, contained in or derived from this presentation. This presentation is provided expressly on the basis that you will carry out your own independent inquiries into the matters contained in the presentation and make your own
independent decisions about the affairs, financial position or prospects of the Company. The Company reserves the right to update, amend or supplement the information at any time in its absolute discretion (within incurring any obligation to do so).
Neither the Company, nor its related bodies corporate, officers, their advisers, agents and employees accept any responsibility or liability to you or to any other person or entity arising out of this presentation including pursuant to the general law
(whether for negligence, under statute or otherwise), or under the Australian Securities and Investments Commission Act 2001, Corporations Act 2001, Competition and Consumer Act 2010 or any corresponding provision of any Australian state or
territory legislation (or the law of any similar legislation in any other jurisdiction), or similar provision under any applicable law. Any such responsibility or liability is, to the maximum extent permitted by law, expressly disclaimed and excluded. Nothing in
this material should be construed as either an offer to sell or a solicitation of an offer to buy or sell securities. It does not include all available information and should not be used in isolation as a basis to invest in the Company.

Forward-looking Statements

This presentation contains “forward-looking information” that is based on the Company’s expectations, estimates and projections as of the date on which the statements were made. This forward-looking information includes, among other things, the
Company’s business strategy, plan, development, objectives, performance, outlook, growth, cash flow, projections, targets and expectations, and prospects of the Company. Generally, this forward-looking information can be identified by the use of
forward-looking terminology such as ‘outlook’, ‘anticipate’, ‘project’, ‘target’, ‘likely’,” believe’, ‘estimate’, ‘expect’, 'intend’, 'may’, 'would’, ‘could’, 'should’, 'scheduled’, "will’, 'plan’, 'forecast’, 'evolve’ and similar expressions. Persons reading this
presentation are cautioned that such statements are only predictions, and that the Company’s actual future results or performance may be materially different. Forward-looking information is subject to known and unknown risks, uncertainties and other
factors that may cause the Company’s actual results, level of activity, performance or achievements to be materially different from those expressed or implied by such forward-looking information. Forward-looking information is developed based on
assumptions about such risks, uncertainties and other factors set out herein, including but not limited to general business, economic, competitive, political and social uncertainties; changes in the Company as plans continue to be refined; seasonal and
environmental conditions and supply chain security.

This list is not exhaustive of the factors that may affect our forward-looking information. These and other factors should be considered carefully, and readers should not place undue reliance on such forward-looking information. The Company disclaims
any intent or obligations to or revise any forward-looking statements whether as a result of new information, estimates, or options, future events or results or otherwise, unless required to do so by law.
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FY24 PRODUCTION HIGHLIGHTS i

AQUNA

« Alltime high biomass in FY24 at 1,073 tonnes.
« Biomass has grown to ~5.1 million fish in stock*
« Grow-out numbers increased to ~2.1 million*
* Juvenile numbers increased to ~3.0 million.*
« Scale up of production to 78 nursery and grow-out ponds, including:

« 15 new grow-out ponds at new development site Stanbridge

completed and stocked.

« Earthworks completed on 23 new grow-out ponds at Stanbridge as
at 30th June 2024 (to be stocked in 1H FY25).

 Exports sales increasing, primarily in South-east Asia, with new
distributors on-boarded in FY24 and future global distribution and
partnership discussions underway.

» As the biomass increased, sales availability of larger fish has
Increased.

 Average sale price has increased by 9.0% to $27.08 per kg.

« Successful launch of World-first Aquna Gold Caviar.

 Change of feed and breeding processes, have seen initial growth and

end-product improvements.
* As at 15 May 2024 aguna.com 3
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FY2024 PRODUCTION 22833
HIGHLIGHTS AQUNA

« Grow-out biomass has increased by 77%

« Sales availability of larger fish steadily increasing

« Market acceptance of small fish increasing

« EXxport sales growing from a small base

» Average sale price per kg increased by 9% to $27.08

« 15 ponds at new development site Stanbridge were stocked with
grow-out fish “March-April 2024".

« Successful launch of World-first Aquna Gold Caviar

« Feeding and breeding improvements

aguna.com 4
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FY24 BUSINESS HIGHLIGHTS i3l

AQUNA

« Successful $20 million iPartners financing facility.
Wholly owned MCA entity, Australian Sustainable Protein Fund (the “ASPF”"),
acquired new development site Stanbridge.
 Appointment of new Chair, Brett Paton (on 6 March 2024)
« Successful $20.4 million equity capital raising to fund growth and completion of
Stanbridge, increasing available capacity to ~4,000t per annum.
* Priority for MCA to:
» Fully utilise existing farm sites
* Improve production procedures and efficiencies

 Grow the biomass

« Secure appropriate export channels and distributor relationships as
production increases.
 Potential Sale and Leaseback of the ASPF and MCA sites.
« MCA/ CSIRO progressing towards “Aquna” as a breed of Murray Cod

aguna.com 5
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FY24 FINANCIAL POSITION

« Cashin Bank - $20.75 million.

« Upon completion of Stanbridge, land and water valued at circa
$59.0 million.

 Revenue including gain on biological inventory increased to
$30.6 million up by 22%.

* While tonnes harvested in FY24 was down by 18%, biomass
increased by 64%

« Biomass Value- $32.1 million.

« Average sale price increased to $27.08 per kg.

 Biomass hit an all-time high of 1,073 tonnes as of June 2024.

S b et o g T i et ettt e b i i et T

2024 Financial Year 2023 Financial

Total Revenue* $30.64M $25.11M
Tonnes Harvested 353t 430t

Net Profit (Loss) before tax ($6.2M) ($7.3M)
Biological Assets $32.1M $19.6M
Average price per kilo $27.08 $24.85

* Including net increase in biological inventory

v’s PCP

% Increase / Decrease

+ 22%

[-18]%

+15%

+64%

+9%

T

aguna.com 6

::z'z;



AQUNA FY24 FINANCIAL PERFORMANCE

FY24 Revenue Impact FY25 Revenue Outlook
* Revenue and biological assets has increased to $30.6 million in « Steady and managed increase in the volume of larger grade fish
FY24 up 22%. (2.5kg +) available for sale to markets, with a priority on existing restaurant
« Grow-out numbers by weight range continue to increase as FY23 and hospitality customers.
spawning transitions through juvenile and grow-out ponds*. « As biomass reaches optimum size, increase sale of ~1.2kg fish
« As the biomass grew in FY24, MCA implemented a successful sales domestically and internationally.
strategy to manage fish stocks for future years, while optimising « Sales to Southeast Asia to increase with new distributors on-
FY24 revenue. boarded and unmet demand.

« Sale of larger fish to the domestic restaurant and hospitality sector Future global distribution and partnership discussions underway in

remained on an allocation basis. Southeast Asia, the Middle East, Europe, the United Kingdom, and North
« Sales to supermarkets was limited to 68 top-tier select Woolworths America.
stores in NSW. « MCA anticipates further increases to the average sale price per kg.

« The high quality and rarity of Aquna fish continues to enhance product

demand.

Note: ~2.5 to 3 years for fish to reach premium market size of 2.5kg+.
aguna.com 7/
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AQUNA BIOMASS GROWTH CONTINUES

MCA's strategy of managing larger fish via allocation to build numbers
of fish in larger grades is beginning to show positive results with:

* Increasing average fish size in our biomass is correlating with an
Increase in average price received per Kkg.

« Large fish prices in Southeast Asia are attracting a premium to
their domestic prices.

« The growth in availability of larger fish is helping market
penetration in Southeast Asia and developing new export
opportunities in other regions.

« Volume continues to be more dominant than price in discussions
with international buyers.

« Domestically, sales of Aguna Cod to Western Australia have re-
commenced and sales to South Australia are increasing,
evidencing the national growth of the Aquna brand.

aguna.com 8
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AQUNA STANBRIDGE CONSTRUCTION PROGRESS*

Cell Number Number of Earthworks Plumbing Electrical Stocked with

Ponds Cabling fish?

Complete Complete Complete

« Stanbridge expected to be completed in
FY25.

2 13 Complete Complete Complete”
« Stanbridge expected to be fully stocked Nearing
in FY26. 3 9 Complete Complete Completion
3.5 million fish.
5 14 Complete Not Started Not Started
Nearing
6 14 Complete Completion In Progress

*Data as of 27 August 2024
A Circuit Board awaiting installation

aguna.com 9
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AQUNA

Selective Breeding Program with CSIRO

The program commenced in 2021 based on modern selective breeding
approaches.

Primary objective of program
- Identify fish that exhibit the desired traits MCA wish to develop which

Include:
« Faster Growth and improved feed conversion
« Better Health
« Higher Flesh Yield

 Fat Content

aguna.com 10
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CREATING A COMPETITIVE ADVANTAGE AQUNA

Benefits to MCA

« Looking to introduce the Aquna “breed” of Murray cod. Our own exclusive
Intellectual Property.
« Improve quality factors that can positively impact buyer’s purchasing

decisions through product differentiation.

« Qualities which the buyer identifies as superior to products of the same
species or other species.

« Brand becomes a “breed” which encourages consumers to choose Aquna
over other products

« The economic impact of faster growth rates is also significant for MCA,

from both a discounted cash flow and a capital requirements perspective.

aguna.com 11
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AQUNA LARVAL WEANING TO IMPROVE PRODUCTION

 FY24 saw the MCA Larval weaning method
expanded across 60% of spawning's as compared to
20% In 2022 spawning season.

* The benefit of this new method is it requires a

significantly smaller footprint than traditional
methods.

« Larval weaning significantly increases scale
capabilities of MCA without increasing the area of the

hatcheries
Weaning system at the Silverwater Hatchery at Grong Grong
aguna.com 12
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fesss
oo HATCHERY UPGRADES FOR 2024
SPAWNING SEASON

MCA s currently upgrading our hatcheries at Silverwater and Euberta in preparation for the
upcoming spawning season.

Silverwater broodstock ponds were enlarged, enabling an additional 750 broodstock to be added to
the hatchery.

MCA is currently building a new recirculating aquaculture system (RAS) at Euberta.

Upgrades benefits include:

e (greater larvae volume

* increase larval weaning capacity

« larvae weaned at an eatrlier life stage reducing time it takes for larvae to be moved through the
system to the rearing ponds.

* reduces loss of larvae from exterior factors such as birds

« smaller footprint than traditional weaning methods

« lower capex required for expansion

Development on the new hatchery DA at Gogelderie is on hold as upgrades to existing hatcheries
continues. Construction of a residence on Gogeldrie is at ‘lock up stage’.

aguna.com 13
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AQUNA SALE AND LEASEBACK

« Stanbridge site is owned by Australian Sustainable
Protein Fund (ASPF) via subsidiary ASPF Land
Fund and a wholly owned subsidiary of MCA

 MCA has appointed the agribusiness transaction
team at LAWD and Blackpeak Capital to undertake
the process of marketing MCA properties for a sale
and leaseback.

« MCA owns five separate properties in its portfolio
comprising hatcheries, nurseries, and grow-out
facilities.

« MCA also has significant water assets.

aguna.com 14
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AQUNA

AQUNA GOLD CAVIAR

Aguna Gold successfully launched in FY24 providing consumers with a truly
unique luxury product.

The availability of source is limited:

« Adult female Murray cod, weighing 4kg+
« Egg formation occurs during spawning period, a time frame of approx. 2-

months.

We are currently holding back female fish that will be harvested in September-
October 2024 and 2025.

Estimated return:

« Harvested 4kg+ adult female with eggs can potentially increase the gross dollar

return by as much as 100%, depending on yield achieved from each fish

(females only).

aguna.com 15
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32y RESTOCKING PROGRAM ==

AQUNA

« MCA continues to ensure the preservation of Australia’s
native fish by participating in native fish restocking
programs throughout the Murray-Darling Basin,

In FY24 we released:

510,200 Murray cod fingerlings,

« 208,000 silver perch fingerlings, and

« 1,082,000 golden perch fingerlings.

« 650 larger Murray cod fish (600g) to the local community
Lake Wyangan NSW

« 500 fish at 400 grams to Department of Primary
Industries NSW

Murrumbidgee River, NSW

16 aguna.com
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WHAT WE BELIEVE IN &5

— BRAND POSITIONING —

LIFE TASTES BETTER OUR WAY.

At Aguna Sustainable Murray Cod, we believe the best product comes from the
best approach. We want to make an impact on people’s plates and their wider
lives by inspiring a better way to deliver the future of food production.

QUALIT) \WNOVAT/o, \WTEGRIT), sTAINABy, I,

Our premium taste

Innovation at our core

People value a product Our story is built around

credentials are built on
real substance

‘find a better way’

with an authentic story our impact on planet Earth

aguna.com 17
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AQUNA

Sustainable Murray Cod
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Murray Cod Australia Limited
2 — 4 Lasscock Road, Griffith NSW 2680
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