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FY17 snapshot — path of continued growth

AACo’s strategy is delivering returns

Operational performance ... delivering financial returns
/ . . . .
Brand & Marketing strategy being validated $45.0m Operating EBITDA 10% Operating
v Production costs reduced and average sale :22”‘ I EBITDA margin
price increased o M (vs 3% in FY16)
$25m FY15 FY16 FY17
v Targeted cattle inventory investment
$1.82 NTA per share
v" Livingstone efficiency gains $29.3m Net
Operating Cash Flow %-98
v Working capital improvement 150w W I
+34% on F'Y16 -

Mar Mar Mar
FY15 FY16 FY17
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Who We Are




- The AACo difference -

We Grow

- The AACo difference -

A luxury
branded beef

We sell Branded Beef business

- The AACo difference -

We Prepare for Sale
=USA

- The AACo difference -

Australia
FY17 revenue

by market South Korea

' ® Japan
Other Countries



Business model transtformation

The AACo Journey

From pastoral company towards a vertically integrated, luxury, branded beef business

FY14 FY15 FY16 FY17

v New strategic v Established v Brand strategy v" Multiple operational
direction set customer focused implementation milestones achieved -

v Capital raising to supply chains v Investmentin outlined in this
Strengthen the v Open]'_ng Of innovation and presentatlon
balance sheet Livingstone technology v Continued improvement

processing facility v Positive Operating in financial performance
EBITDA & Cash Flow
Multiple opportunities to drive strong growth in FY18 and beyond NA
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FY17 Operational Highlights




Brand & Marketing strategy delivering results

AACo is focused on strategic, mutually beneficial partnerships with customers

This model delivers a range of benefits to AACo and our customers:
v Brand exclusivity and investment

v Better control of product through to the chef and end consumers
v Brand driven pricing

v Joint business planning supports supply chain optimisation




Singapore launch

Strategic exclusive distribution partnership with — ,
Culina v \\

WESTHOLME WYLARAH

AUSTRALIA

Successful launch of Westholme and Wylarah luxury
brands in Singapore in October 2016

September - March 2017 volume increase of 11% and
overall average sale price increase of 28% versus same
period 2016

Next launch market is Taiwan on the 8" June 2017



Operating EBITDA margin 10% (vs 3% in FY16)

AACo0’s cost of production has declined...

80.00 4.00

— 60.00 == 3.00
E

5, 40.00 2.00
>

20.00 1.00

0.00 0.00

FY16 FY17

N Kilograms Produced (Mil)

e 27% decrease in cost of production per kg

*  Driven by a combination of:
Improved supply chain management
Increased focus on internal supply

Favorable seasonal conditions

S/kg

Cost of Production ($/KG)

.. While our average selling price has increased

Wagyu & Shortfed Average Sale Price per KG

$11.50
$10.50
$9.50
$8.50

$7.50
Fy14 FY15 FY16 Fy17

*  12%increase in Wagyu and Shortfed average
meat sale price per kg
*  Driven by a combination of:
Supportive macro conditions
Operational focus
Strategic partnership approach



Targeted cattle inventory investment

AACo actively manages the size and mix of its cattle

inventory to support its integrated supply chain

—  Certainty of supply and quality is critical for
customers

—  Margin enhancement through increased internal
sourcing

4% increase in cattle inventory in FY17, with a primary
focus on building Wagyu supply (21% increase)

— Wagyu now accounts 18.5% of cattle inventory, up
from 15.6% in FY16

KG LW

Wagyu inventory has grown, and is concentrated
in backgrounding & feedlots

22,000,000
20,000,000
18,000,000
16,000,000
14,000,000
12,000,000
10,000,000
8,000,000
6,000,000
4,000,000
2,000,000

Breeding Backgrounding/Cells Feedlots

m 31 Mar 16 KG LW

m 31 Mar 17 KG LW
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Further improvement in Livingstone efficiency

Significant efficiency gains in FY17

Driven by:
t 2 6 % t 3 O % ‘ 3 O % v Further increase in volumes processed
Head processed KG processed Conversion cost v Operational efficiency improvements
Livingstone sales revenue mixin FY17 Livingstone supply costs vs EYCI

—4—EYCl| ($/kg cwt)
=l Livingstone Live Purchase Price ($/kg LW)
400% EYCICAGR (FY14-FY17):

28%
® Trimmings

200% Livingstone Purchase Price
ﬁ : CAGR (FFY14-FY17):5%
¥ Offal/By Products/ Hides
0%
FY14 FY15 FY16 FY17 AA

" Primals

EYCI price based on average of daily data for each FY 10
CAGR is the Compound Annual Growth Rate co



Working capital improvement

v Supply chain optimisation has driven a reduction in finished goods inventory
v Operational focus on debtor controls

v" $15.1m of cash released from working capital in FY17 as a result of these two initiatives

Receivables 141 237 9.6

Inventories (meat and commodities) 28.6 341 55

Working Capital release in FY17 from these initiatives 15.1
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FY17 Financial Highlights




Strong improvement in key operating metrics

High value, higher operating

Improvement in cost of production
Improvement in average sale price

Reduced reliance on external

Investment in cattle inventory

AN

. FY1I7  FY16
Meat sales % of total sales 86% 88% margin focus
Meat sales (mil kg) 38.7 44.4
Cost of production ($/kg LW) $2.14 $2.93
Average meat sale price Wagyu and Shortfed ($/kg CW) $11.26 $10.02
External purchasing of Wagyu & Shortfed ($m) $82.8m $120.5m

Shortfed supply

| At31-Mar-17  At31-Mar-16
Breeding cows (‘000 head) 180 174 focused on Wagyu
Breeding cow average age (years) 6.2 6.3
Wagyu proportion of cattle inventory (% of head) 18.5% 15.6%
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Driving significant growth in profitability

S e Y6 N Change Y| ' Operating EBITDA of $45.0m

Branded beef sales 383.0 428.3 (45.3) triple FY16

Cattle sales 637 6L1 2.6 Focus on higher value business
Total sales revenue 446.7 489.4 “42.7) o

Processing & logistics costs (50.4) (65.0) 14.6 drove rqargm 1rnprove.3ment
Total sourcing & production costs (484.0) (492.8) 8.8 and a slight decrease in
Innovation (4.2) (3.2) (1.0) revenues

Sales & marketing 4.7 (6.3) 1.6 v" Positive impact from the
Corporate (18.9) (16.8) @D production of kg below
Cattle inventory movement at standard cost 161.3 102.1 59.2 standard cost

8?;:563 in finished goods inventory (Z:? (12072) gg v Disciplined management of
Operating EBITDA 45.0 14.9 30.1 overhead costs

pifference between the movement of livestock 88.2 1172 (29.0)
inventory at standard cost versus market value
Statutory EBITDA 133.2 132.1 11
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Increased operating cash flow

v Improved net operating cash flow by $7.5m while investing in strategic assets
v All cash needs funded by operations and existing bank facilities
V' Strategic investments included:

v Securing cattle inventory

v" Purchasing 70,000 megalitres of water rights

Net operating cash flow 29.3 21.8 75

Cash used in investing activities (284) (194) (9.0)
Cash flows from financing activities 27.0 0.0 27.0
Net change in cash 279 24 25.5

Closing cash balance 425 146 279
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Strong balance sheet

e NTA per share up 10% to $1.82

v Property valuation increased 7% or $44.3m

v Average cattle value per head increased 13% to $1,207 per head

* Further reduction in Gearing Ratio, to 24.4%

Livestock ($m) 662.5
Property, Plant & Equipment ($m) 7924
Net debt ($m) 328.8
Gearing ratio (%) 24.4%
Net tangible assets ($/share) 1.82

563.2
741.8
3617
29.0%
1.66

99.3
50.6
(32.9)
(4.6ppt)
0.16
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Our Strategy




Classic Modern
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Supply chain improvements and

Establish new customer simplification
partnerships in new markets Emphasis on Internally produced
Invest in our brands supply
Drive revenue growth and further Improve cost of production
margin improvement Consistent delivery to customers

Strategic Focus
3 Pillars

Innovation and Technology Consistent with this strategy, we

Invest to drive precision in quality production
Improve the productive capacity of our assets

expect continued improvement

Enhance product quality and production efficiency
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Important information

Summary information 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 own risk.

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 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 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): 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. 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 to sell or a solicitation of an offer to buy or sell AACo securities in any jurisdiction.
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