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Warakirri Agriculture

Australia’s most experienced Agricultural asset manager

Offering unparalleled access to institutional grade Australian

farmland
. . L. . Signatory of:
— Australia’s most experienced asset manager acquiring, developing and - princlples for
operating agricultural assets mmm PRI Investment

- Investing in Australian Agriculture for domestic and global clients for
nearly 30 years

Warakirri Asset Management

- Managing >200,000 Ha (500,000 Acres) across 60+ Aggregations [(ﬁ Garbon ]
Active

ORGANISATION

- More than 120 transactions completed

— Track record of capturing sustainable, long term returns in Australian

Agriculture @ LEADING HARVEST

»- Warakirri
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Australia’s most experienced agriculture asset manager

SA3b AuM and commitments for investors around the world

Current Client Holdings per Warakirri Capability

" Warakirri Diversified Agriculture Fund (since 2020)

]
@ Warakirri Farmland Fund (2020) -, J

@ Warakirri Croppin (1996)
pping Source: Warakirri Asset Management -

Aurora Dairies (2006) ‘ estimate of current AuM & commitments as
at 30 June 2023; Includes 66 aggregations of
circa 200k HA
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One of the world’s Ieadmg agriculture
investment managers

Warakirri
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WHY AUSTRALIAN
AGRICULTURE

. Warakirri
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Australia’s arable vastness is a significant global competitive advantage

Agriculture accounts for 55% of Australia’s landmass diversified by 8 core climatic zones

hong kong
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*= Warakirri PaGES

l/ﬂ\ ASSET MANAGEMENT



Australia’s competitive advantages
Total Australian food and agribusiness could exceed A$250B by 2030*

Increased
Productivity

1. Source: CSIRO. Growth opportunities for Australian food and agribusiness.
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Australia's current, next and future waves of growth 2013-33

Strongest combination of playing most to Australia’s competitive advantages and being
a sector producing what the world increasingly wants

& Tourism
@ |
} * Internati education
« Wealth management
+10% + wnormdwuuuwkos‘ AR A AR AR SRR AR AR AR
Retail and wholesale '
@ Other educhtion and training
£ Business and U, Public administration
:=:__, property services : ‘ Transport and logistics
Q Telecommunications
& ® oil
= Banki
_§ ng /. Construction . Mining
[C]
-10% ¢
|c|’ .
Manufacturing
vetn - @D

< Weaker Australian advantage Stronger >

Source: Deloitte Access Economics

g = Warakirri PAGE 8

J/”‘ ASSET MANAGEMENT



Investor Access

Strategy

Spectrum of Assets

Cropping Own and
operate, large
New Warakirri ~ scale,

Strategy geographically
diverse national

portfolio of
cropping assets.

Diversified Own and lease a

Farmland diverse portfolio
of investment

Existing grafje

e agricultural

e assets to high-
quality tenant
partners.

- Warakirri
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Broadacre
Cropping Assets

“Baingarra, 13,400ha”
VICTORIA

“Willaroo, 17,500ha”
NORTHERN NSW

Irrigated
Cropping
Horticulture
Viticulture

3 : W JiEe ~,
“Coldridge Vineyard” “Bilmont Orchards”
SOUTH AUSTRALIA NEW SOUTH WALES
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AUSTRALIAN
BROADACRE CROPPING -
THE OPPORTUNITY

Waraklrrl
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Australian Broadacre Cropping — Industry Snapshot

A major contributor to the economic, environmental and social fabric of rural Australia

Cropping sectors (Grain, Oilseed and Cotton)

» Largest Australian Agri sector ~$83b and ~35% of Agriculture’s
gross value

» Three key growing regions - eight major climate zones

»  Key crops include Wheat, Barley, Canola, Legumes, Sorghum
and Cotton

» ~23,500 farm businesses employing ~50,000 people

» ~23.5 million hectares sown annually

»  ~40-60 millions tonnes of grain; ~65,000 tonnes of cotton
produced annually

» Key markets of Asia and Middle East with >70% exported

» Fastest-growing export segment — avg. annual growth of +10%
in value for last 20 years

» Responsible for <2% of Australian’s Greenhouse Gas Emissions

2. Warakirri
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‘Western Regicn - Secuthern Region - Nerthern Regicn

’ )

W

Sources: CSIRO, GRDC and CRDC annual reports
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Australian Row Crop — Competitive Advantages

Recognized globally as a leader in sustainable farming practices, producing high quality
produce, with proximity to key global markets

E Growing

e ©o Demand

* Population growth = demographic
tailwind

* Sustained demand growth of +2% p.a.,

equal to ~45m tonnes p.a.

3 \- Warakirri

l/ﬂ ASSET MANAGEMENT

High Quality
Produce

* Renowned globally as high quality and reliable
producer

* Proximity to diverse and key global markets

Leaders in
Sustainability
* World-leading sustainable farming
practices

* World-leading low emissions intensity
crop production

World-class
Execution

* Development & adoption of technology and
innovation

* High calibre people - ability to execute at scale
* A productive and water efficient producer
* Low tariff and zero farm subsidy environment

“\ Scale &
\_’ Diversification

* Significant natural diversification
characteristics, including crop types,
markets, soil types and climate zones

Sources: ABARE, CSIRO, GRDC and CRDC annual reports
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EXCITING NEW POSITIVE
IMPACT INVESTMENT
OPPORTUNITY

gg;aWarakirri
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New Sustainable Cropping Strategy

Delivering a world class diversified portfolio of broadacre cropping & infrastructure assets

>10% p.a.

Total Return Target*

>4% p.a.

Target Income

<30%

Long Term Neutral
Gearing Position

- Warakirri
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AS1b Emission
Reduction

Pathway to Net-Zero at
steady state

AS300m Positive
Minimum Fund Im PaCt

Scale Environment &
Regional Communities

Target Fund Size

10-Year Feeder Fund

Min. Initial Investment For non-Australian
Period Investors

Note: Returns are levered estimated at a 30% LVR
*Return target is after fees, expenses and fund level tax, but before investor tax & performance fees
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New Sustainable Cropping Strategy

Delivering a world class diversified portfolio of broadacre cropping & infrastructure assets

e Positive impact national cropping business

e Large-scale geographical diverse portfolio of investment grade assets

Dryland and irrigated row-crop + support infrastructure

Carbon reduction strategies, including Net-zero pathway

* Farm forestry, native vegetation and biodiversity growth potential

e Diversified by:

Crops Produced End Markets

\ L ] »
+= Warakirri paGE 15
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New Sustainable Cropping Strategy

Holistic
Approach to
Sustainability

- Warakirri

)Y ASSET MANAGEMENT

Portfolio
Construction

Financial

IETELTE Operational

+ Excellence

Positive Impact

Leverage
Warakirri’s
Scale
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New Sustainable Cropping Strategy

Diversification correlation and variability analysis. Diversified by climate zone, water

l Geographically diverse portfolio of investment grade assets — deep climate
sources, crops produced and end markets.

Scale Large scaled aggregations and portfolio to optimise economies of scale

Prod uctivity Seek to identify assets which have the potential to increase productivity

Value understanding of the assets, current and future productivity and difference
between market and economic value

Patient
Approach

ﬁﬁ'\
O Strong investment due diligence processes helping develop deep

A conservative, long-term and patient perspective is essential

Warakirri

ASSET MANAGEMENT
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New Sustainable Cropping Strategy

Portfolio Construction — Example Portfolio

Target Regional Exposure by core Climatic Zone

Northern
Cotton, Sorghum, - (f310,000-20,000 HA

Mung Beans, Aggregations
Wheat, Barley, BEres

Canola

¥  ~10 Aggregations

% ~150,000 Hectares

RE-
ERE-
e
RE-

~400,000 Tonnes

Western —
Wheat,
Barley & Southern
Canola Lentils, Wheat,

Barley, Canola &

Other Legumes
2. Warakirri .

J/).‘ ASSET MANAGEMENT



New Sustainable Cropping Strategy

e Portfolio construction supported by @risk Monte Carlo simulation analysis
e Return profiles for 68 Cropping locations
* Deep climate change analysis

* As portfolio scale and diversification increases from $250m to $1b across 4 key
regions, we estimate;

+ theincome returnincreases by 20% from 4.20% to 5.03%;
+ the total return increases by 8% from 9.83% to 10.65%; and
+ the total return volatility reduced by 29%; and

+ the portfolio Sharpe Ratio improves by 60%

Warakirri

ASSET MANAGEMENT
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New Sustainable Cropping Strategy

@ Best In Class High quality, engaged and well supported people executing in line with

'\ Execution global best practice.

@ Maximise Cost effective productivity enhancements — using technology, innovation,
~ Productivity R&D and independent expert advice to unlock value

* Leverage Scale Leverage economies of scale benefits — Warakirri platform and OpCo

Price Risk

. Sophisticated price risk management strategies
'Q\ Management

Sustainable o _ _
,is . Holistic approach to sustainable farming systems
Farming Systems

Warakirri

PAGE 20
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Warakirri Row Cropping: Leveraging Technology for Value Add

Increasing Productivity: Turning Rain to Grain

10-Year Grain Productivity Index - 3-Year Rolling Average

= N N N N
0 o [N} » o

Change in Productivity Index
[
[e)}

1.4
1.2
1.0
0.8
0.6
FY14 FY15 FY16 FY17 FY18
e POrfOli0 e Farm A
\\W W k. .
=z VVadraKirri
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FY19 FY20 FY21

Farm B ems=Farm C

FY22

FY23

Positive Impact
+ Productivity gains key to long-term return
outperformance
+ National grains industry average +1% p.a.

+ Warakirri row-crop portfolios average
+2.1% p.a. with some farms as high as
+10% p.a.

+ Soil moisture required to grow 1 tonne of
wheat:

+ 80mm in FY16
+ 66mm in FY23 (-18%)

+ Businesses are more resilient and
sustainable

PAGE 21



New Sustainable Cropping Strategy
Positive Impact Strategy — Holistic Approach

_:,:.

°_0 N\

Se2 aat
- 7 Ny

People Communities Sustainable Biodiversity Emission

Health, Investments to Farming Environmental Reduction
wellbeing & support Ylprant Svstem Stewardship and Pathway to Net-
develobment and resilient Y Enhanced -

p - - S Zero — Efficiency +
communities Holistic approach biodiversity

Environmental
Plantings

to sustainability

] 0 ‘ A Tk . 3
| 514‘4'; 5 h “ ‘w }‘ # N ”'é t;t‘!ia}i s:t, &
W\ i W i Jfﬁu R may
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New Sustainable Cropping Strategy

People &
Communities

People and Communities

BLAINRL
AN

e0e —~

2 K4 =™ s 2
Employer Safety Health & Learning & Communities | Diversity &
of Choice Wellbeing Development Inclusion

\ Best in Class
Best in Class Farming System Fa rmlng SystemS

i % @ ’ il Y 3 g s,

[ 19 svas
3

Independent Soil Health & Crop Nutrient Water Use Pest & Weed Technology a ( /ﬁ‘
advice Conservation Rotations Management Efficiency Management & Innovation AR
Responsible Stewardship ResponS|b!e
Stewardship
E ¥ o,
o = - b L & i
Portfolio Animal Health | Natural Climate Risk Carbon Waste B
Diversification | & Welfare | Capital Assessment Emissions @
Wy
i o

-t T o

e

il

7 m

Warakirri
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New Sustainable Cropping Strategy

e Warakirri is the first Australian firm certified to the Leading

Harvest’s Australian Farmland Sustainability Standard by Averum

 The Standard identifies sustainable farming practices;

* Tailored sustainability standard specific to agriculture

* Independent audited standard addressing economic,
environmental, social and governance practices.

* Conformance requires awareness and appropriate use of

13 Principles;
13 Objectives;
33 Performance measures; and

73 Indicators.

LEADING | HARVEST

agricultural best management practices to advance sustainable
agriculture

‘Warakirri

ASSET MANAGEMENT
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New Sustainable Cropping Strategy

Return Expectations — Attribution

* Net operating return
4.5% including scale
benefits

e Capital growth
CPI + 2-3% (~5-6%)

 Debt +125bps

Investment Return

* Net-Zero -50bps
* Biodiversity +30bps

e Net Total Return
>10% p.a.

\- Warakirri
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16%

14%

12%

10%

8%

6%

4%

2%

0%

Operating
Return

4.r%

Scale

1.25%
5.00%

Capital
Growth

Debt

-0.50%

F

Net Zero

O-f% 11.05%

Biodiversity ~Total Return
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Sustainable Long-Term Returns

Warakirri Performance Track Record

Unlevered Asset Class Returns (%) - 10 Years to 30 June 2023

|

(Weighted Avg. Group Returns)

L R

Infrastructure - 2.6% 3.4% 4.2% -
sk

3.0% 3.5% 3.0% 3.5%

Defensive Alternatives

2.4% 0.8% 0.5%

2. Warakirri

l/}.\ ASSET MANAGEMENT

Source: Warakirri Asset Management; Bloomberg. Returns are unlevered, before fees and taxes.
Performance composite of time and asset weighted Warakirri Row-Crop portfolios.
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Sustainable Long-Term Returns

Warakirri Performance Track Record

Risk and Return - 10 Years to 30 June 2023

16.0%
Warakirri Row-Crop Portfolios
14.0% \
e Global Equities

12.0%
©
[J]
£ 10.0%
o c . .
Q 5 o Australian Equities
% E 8.0% c N

rowt
] . ®- Property
p 6.0% Alternatives
Defensive
Infrastructure
2.0% Alternat|ves /
/ Cash ./— Australian Fixed Income
2.0%
e Global Fixed Income
0.0%
0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0% 18.0%

Volatility

Source: Warakirri Asset Management; Bloomberg.
Performance composite of time and asset weighted
Warakirri Row-Crop portfolios.

2. Warakirri .
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Sustainable Long-Term Returns

Asset Class Correlations

10 Years to 30 June 2023

Aust. Global Defensive Aust.
Asset Class Equities Equities Property Alts Bonds | Agriculture

Aust. Equities

Global Equities 0.82 1

Property 0.86 0.66 1

Infrastructure 0.64 0.31 0.57 1

Growth Alts 0.88 0.86 0.64 0.49 1

Defensive Alts 0.93 0.82 0.72 0.58 0.97 1
Aust. Bonds 0.16 0.28 0.34 0.23 0.05 -0.5

Il i K W

Source: Warakirri Asset Management; Bloomberg.
Performance composite of time and asset weighted
Warakirri agriculture portfolios.

- Warakirri

PAGE 28
l/ﬂ‘ ASSET MANAGEMENT



Warakirri Agriculture Resources

Experienced personnel and processes to deliver effective investment outcomes

=)

%@

=
Diversified Farmland Sustainable Warakirri -
Personnel ] Agriculture Fund? ] Fund+ ] Cropping Strategy+ Cropping* Aurora Dairies

N
4 Warakirri Board (Majority Independent)

N
6 Property Transaction Committee

N
6 Investment Management Team

N
70

Warakirri Corporate Services

N

Warakirri Sustainable Cropping Leadership Team >500 Farm Operations Team(s)
10 Warakirri Shared Service Teams - Safety, Sustainability, Precision Agriculture, HR, Data Insights
100+ National Network of Agents, Contractors, Agronomists & Valuers (Independent)

AOpen to Australian investors only; *Currently closed to new investors; + Includes Foreign Investment Review

. Warakirri

- =
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Board approval consideration & available via offshore Feeder Funds into Australian domiciled AUD fund
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Deal flow and Transaction History since 2010

AS18b in asset due diligence with A$1.9bn invested across 118 transactions

Capital deployment by geography since 2010

gx_'f"-:warakirri PAGE 30
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Deal flow and Transaction History since 2010

AS18b in asset due diligence with A$1.9bn invested across 118 transactions

Phasing of capital deployment

(acquisitions only)

$699m $150m
$235m
$408m
$106m
128m
$143m >
Pre 2010 2010-2015 2016-2018 2019-2020 2021 2022 2023 Total Dep.
Transaction timeline
(collective purchases grouped)
2 7 8
14
19
14
12
28 .
Pre 2010 2010-2015 2016-2018  2019-2020 2021 2022 2023 Total Dep.
\ * L ]
= Warakirri

J/)l\ ASSET MANAGEMENT
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Warakirri Sustainable Cropping Strategy
Seed asset pipeline totalling ~$1.4b

Number of opportunities by state

Project Total (ASm) State Sector Status

Cub 350 Western Australia Row Crops Early Consideration
Magpie 350 Queensland Row Crops Option Agreement
Magpie-lark 200 Queensland Row Crops Option Agreement
Koala 90 Western Australia Row Crops Early Consideration
Turtle 75 New South Wales Row Crops  1st Stage Due Diligence
Boar 75 Western Australia Row Crops Under Negotiation
Goose 60 Western Australia Row Crops Early Consideration
Fox 56 Victoria Row Crops 2nd Stage Due Diligence
Wallaby 50 New South Wales Row Crops Early Consideration
Dingo 50 Western Australia Row Crops Early Consideration
Bull 50 Queensland Row Crops Under Negotiation

otal 1,406

Breakdown of pipeline assets by scale

Pipeline stage of progression
Under $50m
15%

Over $100m
37%

>$1.4bn

Option
Agreement, 2

$50m to $100m
48%
% 1st Stage Due 2nd Stage Due
Early Consideration, 5 Diligence, 1 Diligence, 1
<« Warakirri
=z VvarakKirri PAGE 32
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Summary

Australian Agriculture has significant competitive advantages

Australian Broadacre Cropping represents compelling investment opportunity

Portfolio construction, scale and operational excellence with a strong focus
on people are keys to success

Sustainability initiatives contribute to overall returns

- Warakirri
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OPEN FORUM

Warakirri

ASSET MANAGEMENT




New Sustainable Cropping Strategy

CHARACTERISTICS

WARAKIRRI SUSTAINABLE CROPPING STRATEGY

Portfolio Summary

Actively operated diversified portfolio of investment grade Australian broadacre
row-crop assets (land, water and infrastructure) diversified by region, commodity,
end market, & climatic zone, operated by Warakirri for financial, social &

environmental impact with net zero emission pathway.

Excluded Assets

Timber, Aquaculture, Intensive Livestock Assets, Horticulture/Viticulture, Tobacco,

Hemp/Cannabis, Palm Oil, Deforestation and Short hold farmland strategies

Typical Minority Holdings

Farm Forestry, Support Infrastructure and Livestock for support

Typical Sustainability Exposures

Warakirri Sustainability Framework audited by Leading Harvest

Minimum Investment per Client

A$50m (USS35m)

Maximum Investment per Client

A$400m (USS260m)

Target Fund Size at Steady State

>AS$1bn (US$S700m)

| Target Deployment Rate (Annual) AS$200 (US$140m)
| Target Total Return (Annual) >10%
| Target Income (Annual) 4%
Income Distribution Frequency Annual
Target Gearing (Portfolio Level) <30%
| Minimum holding period (Year) 2033

Current AUM (+ commitments)

Warakirri

ASSET MANAGEMENT

Seeking >A$250m commitments
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Warakirri Agriculture

Global Business Development Contact Details

STUART DEVLIN
Distribution Director, Americas

» stuart.devlin@warakirri.com.au

» Ph. +61 488 555 041

CONOR HAYES
Distribution Director, EMEA

» conor.hayes@warakirri.com.au

» Ph. +61 410 027 422

BEN WILLIAMS
Distribution Director, APAC

» ben.williams@warakirri.com.au

» Ph. +61 438 303 912

2~ Warakirri
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* *
warakirri.com.au
1300927 254 Melbourne N
+613 86131111 Level 17, 140 William Street

Email

contact@warakirri.com.au

Melbourne VIC 3000

Sydney
Level 2, 50 Bridge Street
Sydney NSW 2000
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Important Information

This information has been prepared by Warakirri Asset Management Ltd (ABN 33 057 529 370) (AFSL 246782). The information contained in this
document should be used as general information only and is for the exclusive use of existing investors, prospective investors and asset consultants. It
does not take into account the particular circumstances, investment objectives and needs for investment of any investor, or purport to be
comprehensive or constitute investment advice and should not be relied upon as such. Any forecasts, projections or other forward looking
statements contained in this document are examples only and may involve elements of subjective judgment and assumptions as to future events
which may or may not be correct or which may later change. There are usually differences between forecasts, projections and actual results because
events and actual circumstances frequently do not occur as forecast and these differences may be material. You should consult a financial adviser to

help you form your own opinion of the information, and on whether the information is suitable for your individual needs and aims as an investor.

Investors should not rely on the information in this document without first referring to any relevant Information Memorandum (IM) and seeking
independent advice from their financial adviser. The IM should be considered before making an investment decision. Investments entail risks, the

value of investments can go down as well as up and investors should be aware they might not get back the full value invested.

Warakirri Asset Management Ltd (“Warakirri”) is not a taxation advisor and you should consult appropriate professional advisors on any taxation,
legal, stamp duty and accounting implications of making an investment in any Warakirri fund or service. Further, the content within this document is

not an offer or solicitation to enter into any agreement of any kind or intended to have that effect.

Warakirri PAGE 37
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