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Important

Summaryinformation 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 provided in summary and does not purport to be complete. 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 ownrisk.

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 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 bylaw:
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
¢) 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.

Forward-looking statements

This presentation may contain forward-looking statements. All statements other than statements of historical facts included in this presentation are forward-looking
statements. Forward-looking statements may include, without limitation, statements relating to AACo’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 AACo’s control) and which may cause actual results to differ materially from those expressed in the statements contained in this presentation. Some of the
important factors that could cause AACo’s actual results, performance or achievement to differ materially from those in any 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, 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,
projections or forward-looking statements contained in this presentation. Except as required by applicable regulations or by law, AACo 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 AACo.

No offer of securities
Nothing in this presentation should be construed as either an offer or invitation to sell or a solicitation of an offer to buy or sell AACo securities in any jurisdiction.

Non-FRS 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.
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fxecutlve Summary

Note 1: Operating Profit ex JobKeeper H1 FY21 $16.8M.
Note 2: Branded meat sales represents total meat sales excluding trim.

Operating Profit of $30.0M up vs pcp $23.5M1* driven by improved operating margins mainly through:
» Improvements in average Wagyu meat sale price of 9% per KgCW.
> Higher cattle sales margins supported by record trading and restocker cattle market prices.
Net Profit after tax of $83.2M vs pcp ($1.7M) loss.

Westholme and Darling Downs now represent 83% of branded meat sales?.

Developed our Sustainability Strategy Framework, helping to support positive change through our business, industry
and communities.

Successful refinance of Club Debt facilities completed with increased capacity and flexibility.

Continued growth in NTA with an increase of 7% to $1.88/share vs pcp, and net assets now exceed $1.1B.




hxecutive Summary

AACo’s lower calving levels in previous years (due to prolonged drought and the Gulf flood event) have continued

to impact meat sales volume in H1 FY22 (down ~8% v pcp). This is consistent with broader industry decreases in
slaughter rates which are at 36 year lows.

AACo’s previous years lower calving levels are expected to continue to impact meat sales volume available for
sale into H2 FY22 and FY23 due to the ~3.5 year F1 Wagyu animal lifecycle.

* Positively, increased brandings during the period have contributed to an overall increase in total live weight
kilograms produced of 31% vs pcp.




Progress

Consumer +
Customer Centricity

Team

“Creating a high performance culture where our
dedicated and passionate people can thrive”

“Branded Beef Strategy”

Developed Sustainability
Framework and Commitments

Created and launched our guiding
Purpose and Vision Statements

Wagyu Meat sales o)
$/KgCW increase + 9 /0
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Commercial Overioy
Total Meat Sales

Strategic allocation driving higher average $/Kg.

North America Europe/Middle East North America
« Branded meat sales? average $/Kg price 33% favourable vs pcp

supported by strong demand for higher MBS loins and rumps. 6% 9% 20% 29%

H1 H1 H1 H1

Asia FY22 FY21 FY22

« Branded meat sales?! average $/Kg price 1% favourable vs pcp.
* Product reallocated from Asia across all cut categories as price
premiums realised in North America and Europe/Middle East.

Australia
« Branded meat sales! average $/Kg price 9% favourable vs pcp.

Europe/Middle East

« Branded meat sales! average $/Kg price 8% unfavourable vs pcp
reflective of change of mix, with increased demand for Australia
secondary cuts.

63% | 53% 11% 9%
Covid-19 H1 H1 H1 H1

- S : : FY21 FY22 Fy21 FY22
* Increase in global vaccination rates leading to in-market

restrictions easing.

Note 1: Branded meat sales represents total meat sales excluding trim.



WESTHOLME

— QUEENSLAND -

AUSTRALIA

Continued growth in Westholme brand presence in the
USA through strong focus on chef engagement via
digital channels.

Built further Brand awareness with consumers though
Direct to Consumer gourmet e-marketplaces in
the USA.

Foodservice re-opening programs to support key
customers in Australia.

1
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South Korea in-store programs driving shopper engagement and
supporting an increase in retail price.

New digital marketing program commenced to build brand awareness
in South Korea.

Brand refresh implemented |n Hon

g Kongre he 'SUCcess .
of new branding in South Korea. ‘ o
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Revenue

H1 FY22 revenue in line with pcp supported by improved price
realisation, offset by lower volumes.

($8.5M)
Kg CW ($7.0M)
(8%)

Kg LW

$144.0M (17%)
777777777777777777777 $143.4M

Total Revenue Volume Price/Mix Volume Total Revenue

H1FY21 L e e e e ——— e H H1 FY22

* Average increase of 9% in Wagyu meat sales price/mix, driven by strategic allocation of product
across markets, in particular loins and rumps into North America. $8.5M price/mix increase
achieved despite an unfavourable foreign exchange variance of $6.9M vs pcp.

* Reduced Wagyu meat sales volume of 8% due to impacts of historic lower calving affected by
drought and Gulf flood event.

* Record high trading and “restocker” cattle market pricing also supported cattle sales, offset by
lower volumes sold vs pcp. % M
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Cost of Production

Cost of production decrease of 13% vs pcp driven by
improved seasonal conditions and productivity.

Kilograms produced have increased by 31% vs pcp off the back of
higher brandings during the period.

Increased breeding kilograms produced have had a positive impact
on cost of production due to proportion of fixed cost base in this part
of the business.

Indicative cost build and timeline of internally produced
Wagyu-F1 terminal animal

Breeding Growing Feedlot
~18 months ~12 months ~12 months

Total Cost

Kg LW millions

75
70
65
60
55
50
45
40

Cost of production vs kilograms produced

7 $3.29 - 3.40
- 3.20
- 3.00
$2.74 L 580
- 2.60
- 2.40
- 2.20
i - 2.00
T - 1.80
- 1.60
- 1.40
- 1.20
- 1.00

] $2.44 $2.39
$2.24

34.5KgM 33.9KgM - 0.80
25.8KgM - 0.60
- 0.40

- 0.20
- 0.00

H1 FY20 H1 Fy21 H1 FY22

Cost of Production including elevated seasonal costs ($/Kg LW)
Cost of Production excluding elevated seasonal costs ($/Kg LW)

I Kilograms Produced (Kg LW)
13
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Operating Profit Waterfall

Improved sales margins driving positive operating profit of
$30.0M vs $23.5M pcp.

Operating Profit FY21 Gross 1 FX 5 (0 1¢1:1¢ Operating Profit
H1FY21 JobKeeper Margin gains and losses H1 FY22

1. Favourable sales margins off the back of higher $/Kg across meat and cattle sales,
as well as lower net attrition. This was achieved despite an unfavourable foreign
exchange variance of $6.9M vs pcp.

2. $4.6M variance in foreign exchange gains and losses, primarily due to hedging M
activities. “ A



Profit & Loss Summary

Improved sales margins driving positive operating profit of Meat Sales 102.9 102.9
$30.0|\/| VS $23.5|\/|1 pcp. Cattle Sales 40.5 41.1 (0.6)
Total Sales Revenue 143.4 144.0 (0.6)
 H1 FY22 meat sales revenue in line with pcp supported Cost of Goods Sold valued “at cost” (96.9) (104.1) 7.2
by improved price realisation of 9%, offset by lower Gross Margin 46.5 39.9 6.6
volumes of 8%.

Operating Profit 30.0 23.5" 6.5
* Average increase in cattle sales pricing of 19%, offset by

lower head sold vs pcp.
Statutory Profit/(Loss) Reconciliation ($M) H1FY22 H1FY21 CY v PY

_ _ _ . Operating Profit 30.0 23.5"
Record Australian cattle market prices supporting positive

unrealised mark to market adjustment of $87.0M to the
value of the underlying herd, driving:

Unrealised mark-to-market of herd 87.0 (10.0) 97.0
Cost vs Fair Value: Kgs sold or produced 19.3 1.7 17.6
Other income / (expense) 0.7 (0.2) 0.9
*  Statutory EBITDA of $137.0M vs $15.0M* pcp. Statutory EBITDA (FV basis) 137.0 15.0" 122.0

. D iati d tisati 9.7 9.5 0.2
«  Net profit after tax of $83.2M vs ($1.7M) L pcp. epreciation and amortisation o) ©:5) ©:2)
Other income / (expenses) - (0.4) 0.4

Statutory EBIT - 51" 122.2

Finance costs . (7.2) (0.2)
Income tax benefit / (expense) . 0.4

Net Profit / (Loss) After Tax . 1.7

Note 1: H1FY21 includes $6.7M relating to JobKeeper.



Cash Flow Summary

Positive operating cash flow of $17.3M vs $22.3M pcp.

Consolidated Statement of Cash Flows ($M) H1FY22 H1FY21 CY v PY

Lower net operating cash flow vs pcp driven primarily by: Receipts from Customers 151.6 152.5

» JobKeeper cash receipts in pcp of $4M.

» Offset by lower cattle purchases and favourable working capital Payments to Suppliers and Employees (125.8) (122.6) (3.2)
movements.

) ; ; Net Financing Costs (8.5) (7.6) (0.9)
Net financing cash flow reduction of $14.1M reflects cash management

stra.tegles to optl.mlse fmapce costs. This does not impact on total Net Operating Cash Flow 17.3 293 (5.0)
available borrowing capacity.

Net Investing Cash Flow (3.2) (2.5) (0.7)
Net Oeratin Cash Flow vs pcp Net Financing Cash Flow (9.7) (23.8) 14.1
Net Increase / (Decrease) in Cash 4.4 (4.0) 8.4
Opening Cash Balance 8.9 18.2 (9.3)
Closing Cash Balance 13.3 14.2 (0.9)

Net JobKeeper Expenditure Other Movement in Cattle Net
Operating Working Purchases  Operating
Cash Flow Capital Cash Flow

H1FY21 H1 FY22
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Balance Sheet Summary

Financial position strengthens with net assets now exceeding
$1.1B and NTA of $1.88/Share.

Consolidated Statement of Financial Position ($M) Sep-21

Livestock 653.0 537.4
_ PPE & Intangibles 982.6 978.8
Successful refinance of existing Club Debt Facilities.

> Total committed facility capacity increased to $600M. Right-of-Use Assets 23.2 21.6
> Appr.o.)umately $240M availablg b.orrowing capacity. Other Assets 50.6 478

> Significant headroom under existing covenants.
Total Assets 1,709.4 1,585.6

. . o i 1 : . amo
Gearing ratio pre AASB 16 of 24.8% in line with targeted ratio 20-35%. Interest-Bearing Liabilities 3679 369.0
ROCE 2.1% vs 1.9% FY21. Lease Liabilities 24.0 22.2
Deferred Tax Liability 156.4 118.8
: iabiliti 4.2 1.

Net Tangible Assets $/share Other Liabilities 3 31.0
Total Liabilities 582.5 541.0
Net Assets 1,126.9 1,044.6
Gearing ratio post AASB 161 25.3% 26.9%
Gearing ratio pre AASB 161 24.8% 25.7%
Net Tangible Assets ($/Share) $1.88 $1.75

Note 1: AASB 16 Leases replaces existing leases guidance and introduces a single on-balance sheet accounting model
for lessees. Refer AACo Financial Report for the half-year ended 30 September 2021 for further detail on AASB 16.
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Sustainability Strategy Framework

valuing Natyp,

pYo bette On
qaure for & PEHer fomg, o

Pursuing
Circularity

Climate Regenerating
Action Nature

Animal Health Valuing People
& Welfare

Resilient

New approaches Communities
to landscapes Our Purpose

We’re evolving First N
together to Partnerships
benefit future
generations

Future of Food

Climate & Capital Data Systems
Partnerships Nature Risk Allocation & Reporting Governance Culture

Foundations

Financial Product safety Human rights & an Business integrity & Employee safety Committed to /
sustainability & quality ethical supply chain Good Governance & wellbeing transparency

Responsible Business Fundamentals
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Global Beef Market™

Global demand outweighs supply

Strong global demand for beef supported by continued shortages of
protein supply in Asia, and a resurgent demand seen in many developed
markets.

China pork production is estimated to contract further in 2022 and beef
imports to grow for the eighth consecutive year in a row.

Beef export supply has been restricted from key players including
Australia, Argentina and Brazil.

The US herd rebuild appears to have peaked, with drought fuelling a
current liquidation of the cow herd, mitigating some of the shortfall of
imported lean beef supplies from Australia and New Zealand.

USA beef production is forecasted to be down 3% in 2022 as tighter
cattle supplies weigh on slaughter, constraining exports which are
expected to decrease by 4% in the same year.

*Comments on this slide are attributed to the following sources: USDA-FAS-PSD Livestock and Poultry: World Markets
and Trade October 21, MLA Cattle Industry projections 2021 - Australian cattle - October update.

Total Beef Imports by calendar year

9.7
9.1

Million metric tons
Carcass Weight Equivalent

2019 2020 2021 (f) 2022 (f)
I china M Rest of World

Source: USDA-FAS-PSD Livestock and Poultry: World Markets and Trade October 21

USA Beef Production by calendar year

Million metric tons
Carcass Weight Equivalent

PAKRS 2019 2020 2021 (f) 2022 (f)

Source: USDA-FAS-PSD Livestock and Poultry: World Markets and Trade October 21




Australian cattle industry outlook™

* Positive conditions encouraging producers to retain stock for breeding purposes,
supporting the start of a National herd rebuild from the 25 year lows
experienced in 2020.

 High demand for cattle in a low supply environment has driven strong pricing
across all classes, with the EYCI breaking through the historical AUc 1000/Kg in
July 2021.

* Ongoing supply constraints have seen MLA revise their forecast National
slaughter rates to 6 million head for 2021, 16% down on 2020 and the lowest
level seen in 36 years.

e Slaughter rates only expected to return to levels exceeding 2020 in 2023.

Australian Cattle Slaughter by Calendar Year (million head)
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Source: ABS, MLA estimates

*Comments on this slide are attributed to the following sources: MLA Cattle Industry projections 2021 - Australian cattle - November update.
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Definitions

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

Cost of Goods Sold (COGS) valued “at cost” 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 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 accurately reflect entity performance than profit measures which use Fair Value to determine COGS.

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

i 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 differs from Statutory EBITDA in that it excludes unrealised mark-to-market movements in the value of the herd. Additionally, it calculates Cost of Goods sold
i ‘at cost’ rather than using fair value, as required in Statutory EBITDA.

: 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
: i an orderly transaction.

i 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
i statement of profit or loss in accordance with AASB 141 Biological Assets and AASB 13 Fair Value Measurement, and can represent both realised (in the case of
i quantity movements) and unrealised gains/losses (in the case of 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 period, 31 March, to the close of the reported period, 30 September. 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 in this number.

Represents the difference between meat and cattle COGS, as well as attrition measured at Fair Value vs actual cost to produce.

Statutory EBITDA i Statutory EBITDA is unaudited, non-IFRS financial information and represents earnings before interest, tax, depreciation and amortisation, and gain/loss on equity
i investments.
LTIFR Lost Time Injury Frequency Rate determined as the number of lost time injuries in a defined period, times by the total number of hours worked in the same period,

i per 1 million hours worked.

i Kilograms Carton Weight

Prior Comparative Period

i Net Tangible Assets
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