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Important notices and disclaimer

This presentation (Presentation) has been prepared by Murray River Organics Group Limited (ACN 614 651473) (Company). Any references to "Murray River Organics" or "Group"
in this Presentation refer to the Company and its controlled entities.

The information in this Presentation contains summary information about Murray River Organics' activities as at 31 December 2020 and the financial results of the Group for the
period ended 31 December 2020. The information in this Presentation is current as at the date of this Presentation and is of a general nature and does not purport to be complete. It
should be read in conjunction with the Company's other periodic and continuous disclosure announcements lodged with ASX. This Presentation has been prepared without
taking into account the objectives, financial situation or needs of individuals and is provided expressly on the basis that you will carry out your own independent inquiries into the
matters contained in this Presentation and make your own independent decisions about the affairs, financial position or prospects of Murray River Organics.

This Presentation is for information purposes only and is not financial product or investment advice or a recommendation to acquire Company shares.

The information in this Presentation has been prepared by the Company in good faith and with due care, but the Company does not make any representation or warranty, express
or implied, as to the fairness, accuracy, correctness or completeness of the information, opinions and conclusions contained in this Presentation. The information in this
Presentation is subject to change without notice. Subject to any obligations under applicable law, the Company does not undertake any obligation to update any information in
this Presentation.

To the maximum extent permitted by law, the Company and its related bodies corporate and affiliates, their advisers and each of their respective directors, officers, employees or
agents, disclaim any liability (including, without limitation, any liability arising out of fault or negligence) for any loss or damage arising from the use of or reliance on of the
information contained in this Presentation, including any error or omission, or otherwise arising in connection with it.

This Presentation contains certain “forward-looking statements”. Forward-looking statements can generally be identified by the use of words such as “may”, “will”, "expect”,
“intend”, "plan”, “estimate”, “anticipate”, “believe”, “continue”, “objectives”, “outlook”, “guidance” and similar expressions. Indications of plans, strategies and objectives of
management, sales and financial performance are also forward-looking statements. These statements are based on an assessment of present economic and operating conditions,
and on a number of assumptions regarding future events and actions that, at the date of this Presentation, are expected to take place. While due care and attention has been used
in the preparation of any forward-looking statements, any such statements, opinions and estimates in this Presentation, are based on assumptions and contingencies subject to
change without notice, as are statements about market and industry trends, projections, guidance and estimates.

Forward-looking statements are not guarantees of future performance, and involve known and unknown risks, uncertainties and other factors, many of which are outside the
control of Murray River Organics. These forward-looking statements are subject to various risk factors that could cause Murray River Organics' actual results to differ materially
from the results expressed or anticipated in these statements. Readers are cautioned not to place undue reliance on forward -looking statements, which are current only as at the
date of this Presentation.

Murray River Organics' results are reported under International Financial Reporting Standards (IFRS). Throughout this Presentation, Murray River Organics has included
certain non-IFRS financial information which has not been specifically audited in accordance with the Australian Accounting Standards, but has been extracted from the
financial statements for the half year ended 31 December 2020.
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MRG Organic Branded Retail Growth gaining traction

Executive Summary

* Murray River Organics Group is transforming away from a bulk agri-producer into a branded
retail organic food business.
« Revenuesare up 7% despite Covid-19 and 2020 harvest issues.

 Statutory NPAT loss of $7.5m, whilst disappointing, was a significant improvement on
last year (down 68%).

« Underlying EBITDA loss of $3.94m also improved on HILY’s $4.34m loss

«  Our MRO branded organic food products grew 30% whilst our overall retail categories were
down 5%. This was mainly due to declines in low margin private label contracts which
outpaced growth in branded retail categories.

«  Wholesale & Ingredients is growing strongly (up 68%) as we continue to leverage our
extensive overseas sourcing relationships to cultivate strategic Australian opportunities.

« Export (up 2%) was impacted by weather affected crops from last year’s harvest. Our non-US
markets grew strongly despite Covid-19 and other challenges and we are excited by the
prospect of further expansion in fast-growing Asian markets.

«  Wehaveexited from nearly all our fresh categories thereby reducing our exposure to the price
and agricultural risk associated with this sector of the market. Sales are down 17% in these
lines.

* QOur sourcing, innovation, branding and marketing strength combined with our production
capabilities are keys to our future growth and providing our shareholders with an acceptable
return on their significant investments.
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Executive Summary - continued

Farm & Harvest Update

* With harvest expected to complete by mid-May 2021, our Dried Vine Fruit
(“DVF”) farms are showing early signs of improvement on LY and we
anticipate strong demand from export customers.

*  $10m of non-core farms (non-DVF) were sold during Hl with proceeds to be
used to pay down debt.

«  Wewill focus on improved shareholder returns from a smaller, more efficient
farming footprint.

* Qualityandyield are key drivers of profitability, but so too are input costs with
water pricing significantly lower than LY and other input costs better
controlled.

* Our valuable 3™ party grower network is expanding as we seek new
partnerships both in Sunraysia and overseas.

«  Wewill actively explore opportunities to realise value from our agri-assets.

« The 2,600 ha Nangiloc property has significant potential for strategically
minded investors.
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Executive Summary - continued

Working Capital and Bank Funding

+ Improved working capital management has resulted in a $0.3m improvement against
December 19 despite revenues increasing 7%.

« Compared to June 2020, working capital is down $2.Im and reflects better
inventory management as well as seasonal factors
* Operating cashflows have improved against HILY.

«  Our net debt position of $40.5m is expected todrop in the second half as a result of our
asset realisation program with the Nangiloc subdivision and part sale to the Costa
Group anticipated to settlein H2.

*  Wehaveagreed an extension of our bank facilities through to October 2022.

* OQOurassetrealisation program is consistent with the terms of the facility extension.

100% Organic

Balance Sheet & ol -y 3 é&,?l{,?},‘?”
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* Our keybalance sheet items are
« $17.5m working capital - improvements recorded vs the prior year.
+  $33m of farming/PP&E assets - asset sales program reducing our farm footprint.
*  $40.5m of net debt - anticipated to reduce further in H2.
* Ourgoalistorapidly deleverage the balance sheet to prime the business for further
growth!

M Murray
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MRO is evolving

Murray River Organics is a vertically integrated organic

) We are We are

food business. .
Organic manufacturers
As a grower, manufacturer and seller, we are agile and growers
bring products to market quickly in response to @
changing consumer tastes. % Wholes.ale
& Ingredients

We will continue towork through our farming Strong 3™ party Significant
opportunities and remain focused on aggressively grower and supply capacity to

growing our branded consumer categories while partner grow
continually strengthening our ingredient sourcing
capability.

relationships

We will continue to assess how to best use resources to Supply Scale Customer

maximise shareholder returns. , o
We build & maintain trust
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Executive Summary

Outlook Summary

MRO is accelerating its transformation into a branded retail organic food business.
Food is highly competitive in Australia and MRO’s organic status offers a strong point
of differentiation.

MRO is well positioned to cater to the growing consumer trend towards “better-for-me”
and organic produce.

A January 2021 leadership change will focus on cost control, working capital and
process improvement whilst accelerating growth.

With a strong focus on ‘getting the fundamentals right’, MRO will aim to reduce net
debt and simplify its operations.

MRO will therefore:

Seek agricultural partnerships with a view to maximizing returns on underperforming
assets - our remaining Nangiloc property represents a 2,600 ha greenfields
opportunity for the right investor.

Improve the yield, quality and returns on our reduced farming footprint.
Increase investments in new product development, marketing, sales and distribution.
Engage with strategically identified M&A partners to accelerate our growth.

Grow the MRO branded retail business across Australia and Internationally heading
the MRO business to profitability.
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Financial performance

Our branded retail strategy continues to grow achieving a 30%

$m HY21 HY20 Change % increase on the prior half year, offset by a decline in lower margin,
non-organic, private label contracts
Sales 265 248 1.7 6.8%
5 Wholesale and ingredients grew strongly by developing deeper
EBIT-L* 6.4 (LD 4.7 70% relationships with food manufacturers.
. Export remained relatively flat impacted by 2020 DVF fruit colour
One off items 0.9 12.4 as wellas COVID delays in key markets
EBIT loss has improved by 70% mainly driven by one-off items in
FY20 (specifically farm write-downs and the exit of the Colignan
SGARA loss 04 1.6 lease) and this reflects greater stability in FY21
o One-off items in HYZ] relate to accounting losses on the sale of
DepreCflatl.on & 11 28 properties
Amortisation
Underlying EBITDA - 3.9 4.3) O4 92% Smaller farming footprint and more efficient practices have
QL% improved SGARA accounting outcome
Depreciation has decreased significantly due to exit from the
Colignan leased farm
M | Murray
~ 1ver * Refer to Appendix for definitions of unaudited non-IFRS financial measures
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Sales Overview

Gross Salesbychannel HY?21 HY20 %
* $'m) $'m)
National Retail 15.1 160 (5%
Wholesale ingredients 71 42 +68%
Export 4] 40 +2%
Fresh 14 1.7  (12%)
HY?21
Fresh
5%
Export
15%
ational retail
54%
Wholesale
Ingredients
M | Murray
g Rlver . * Gross Sales exclude trade rebates and commissions
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National Retail MRO branded products have increased by $0.9m (up
30%), offset by reduced lower margin, non-organic, private label
contracts of $1.8m (down 14%)

The wholesale and ingredients business is up strongly by $2.9m (up
68%)

Export Hl sales are up 2%, despite 2020 dried vine fruit crop
challenges and COVID disruptions

Lower sales of Fresh citrus (following exit of costly Colignan lease)

HY20
Fresh
20%
Export
13% ational retail
53%

Wholesale
Ingredients
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Ranging confirmed on a further 7 new MRO branded products in
National Retail (on top of 37 previously announced)

MROto

Retail Branded Up MRO Brand extends confectionery
enters .
confectionery \évilft‘grllaufr;lc.h‘ WOanXr mas Leading
300/0 and Dried & Organic
MRO Fruit & Nut Brand
e o
A launched in with WW
- MRO Brand Metcash/IG
0 MRO brand first launch A for across
ran :
HIFY20 HIFY2l first ranged in i??r S;lﬁzs t S;r;tgrgry 7 new organic Dried
WW Oils category Fruit & Nut
category branded items in
MRO brand. Aug WW, including
firstranged in 2020 Sultana, Apricots,
Costco Walnuts and
others

100% Organic Pantry Range

Organic Mylk Chocolate

o . .
100% Organic Trail Seasonal Jars

Mix & Dried Fruit Mix

Organic
Mylk
Chocolate

100% Organic MCT

and Avocado Oil
100% Organic Sultanas =

appears in market,
followed by 100% Organic

M M.ul-ray Goji Bel;;i;z\j’ fyl—'zrgz) Medley
~"| River _
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Virgin Coconut Oil

100%
Organic
Trail Mixes

&
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Export Hl sales up 2% with Branded Retail Growing

+ Sales outside of the US grew by 18%. Unfortunately, the FY20 weather-affected harvest
resulted in a shortage of Golden DVF product: margins and growth in a number of markets

weredown as a result.

« We were able to grow China and Europe by 149% and 120% respectively where demand is less
impacted by fruit colouring.
* Our “Sunraysia to Asia” campaign saw the launch of over 20 SKU’s in Q2 FY2l into more than
18 existing and new retail chains across Asia.
« Branded retail sales currently represent 13% of our overall export portfolio, up from 8% in
HIFYZ20. Our key highlights in this area include:
* Increased brand recognition is evident for Gobble and Murray River branded

products MRW and MRO) and we have new retail products to be launched in Q4.
« We haveestablisheda MRO/MRW branded flagship e-commerce store on T-

mall and the RED social media platform.

+ Asthenew harvest is approaching, we see improving forward enquiries for Q4

FY2land Q1 FY22 for our bulk DVF range.

ojz
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Wholesale & Ingredients - sales up 68% on prior half year

Business was challenged by COVID-I9 as global freight movements were
prevented or constrained. ~ 1 40 0 tonnes globally sourced

Sales uplift occurred in high demand pantry staple products
Strong partnerships with leading Australian brands are developing > 1 0 0 containers

Further growth expected from expansion of existing customer basket and new
customers in food manufacturing

> 40 sourcing partners

We grew our strategic sourcing across a range of organic categories, leveraging
our existing supply and processing capabilities to cater to a broader market.

Grower-producer supply partnerships exist globally across North America, > 2 5 countries supplying
Europe, South America, India, Turkey and Asia.

Key categories include dried fruits, grains, seeds, dried berries, sweeteners and
functional ingredients.

V] Working with our partners around the world

T

Organics’
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Financial Performance
Balance sheet deleveraged by asset sales and improved working capital

Balance sheet Dec Jun Change
20 20
Working capital 17.5 19.6 Q2D
Land, PPE, Right of use 327 390 6.3
assets
Other assets 49 0.8 41
Assets held for sale - 54 6D
Agricultural produce 3.0 1.7 13
Net Bank Borrowings 40.5) @41.D 0.6
Right of use (lease) G.D (CXY) 0.3
liabilities
Provisions and other 1.2) () 0.2
liabilities
Net Assets 133 20.6 7.3
M | Murray
~~ | River
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Working capital reduced $2.lm driven by lower inventories and
will remain a focus area going forward.
PP&E reduced through sale of Nangiloc (part a)

Other assets include funds receivable in relation to Nangiloc
part (a) sale of $4.5m anticipated to settle in H2.

Assets held for sale reduced through sale of Fifth Street
vineyard, settled in December 2020

Agricultural produce is higher in December compared to June
2020 duetothe crop cycle - DVF is harvested in H2

Net bank expected to fall further in H2 as Nangiloc Part a)
settles

15



Property Sales

Exiting non-core, non-organic, farming assets

Fifth St Farm

Net proceeds on sale

Assets disposed

Agricultural produce (at cost)

Fair value gain on agricultural produce
Agricultural produce (at fair value)

Assets held for sale

Gain/ (Loss) on disposal of Fifth St Vineyard

Nangiloc Farm (Part A)

Net proceeds on sale
Deposit received — held in trust
Receivable

Net proceeds on sale
Assets disposed

Agricultural produce (at cost)

Fair value loss on agricultural produce
Agricultural produce (at fair value)

Disposal costs
Legal and other

Loss on disposal of Nangiloc Property

M | Murray
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31 Dec 2020
$°000

6,107

876
272
1,148

5,379

(420)

31 Dec 2020

$’000

450
4,050
4,500

4,567
380
©)
371

56
(494)

Comments - Fifth St

After a lengthy sale process, Fifth Street, a non-organic fresh table
grape vineyard was sold during the period

Settlement occurred in December 2020, for $6.Im (net of costs)
Accounting loss on sale of property of $420k was recorded following
the SGARA accounting entries on hanging crops below.

Non-cash fair value accounting gain $272k was recorded for the
hanging crops pursuant to the application of SGARA accounting.

$5.5m of the proceeds were used to repay bank debt

Comments - Nangiloc

Sale of Nangiloc Part A, consisting of the non-organic wine grape and
citrus plantations, was agreed with Costa Group during the period
Whilst Settlement ($4.5m) will occur following subdivision of the
property, the subdivision process is expected to be finalized on or
around the end of Q3, FY2l.

As such, the sale and receivable was recognized in Hl.

Full proceeds to be used to pay down bank debt

16



Financial performance
Operating cash flow improved by $0.5m

Cash flows from operating activities

Receipts from customers
Payments to suppliers and employees

Receipts from government grants - Job Keeper
Interest paid

Net cashused in operating activities

M | Murray
~ River _
@) Organics’

Half-year ended
31 Dec 31 Dec
2020 2019
$'000 $'000
29,704 32,656
(35037)  (36,316)
993 -
(1,289) (2,436)
(5,529)  (6,096)

Commentary

Operating cashflow usage is lower by $0.5m due to
improved inventory management.

Cash receipts from customers were lower due to
timing of Citrus receipts in the prior year.

Lower interest payments related to the exit from the
Colignan property

17



Capital management

Bankingfacilities

« Asat Dec 2020, our banking facilities were to expire on 30 November 2021 and our interest bearing
borrowings have therefore been reported as Current on our December 2020 balance sheet.

* InFebruary 2021, MRO agreed an extension of these facilities until 31 October 2022 subject to
principal repayments of $4.5m in June 2021 and a further $10m by 30 April 2022.

« Inaddition tothe part sale of Nangiloc to Costa Group to satisfy the FY2l obligations, a number of
other asset realization opportunities are being considered by the Board.

«  Weanticipate being able to meet the above undertakings.

Share consolidation

*  MRGreceived approval at its 2020 AGM, to proceed with an unmarketable share sale facility
followed by a share consolidation to occur on a 50:1 basis.

« Onthe 24h December 2020, MRG completed the sale of unmarketable share parcels on behalf of 650
shareholders, reducing the number of shareholders by over 30%.

* On 20 January 2021, MRG shares were consolidated on a 50:1 resulting in 44,115,143 ordinary shares
on issue.

¢ The NTA per share on a post consolidation basis is $0.30 per share as at December 2021.

M Murray

g g

O

River _
Organics’

18



M | Murray e = 2o
~~ River _ - - s
O Organics’ . . 7, 19



Appendix1- Non-IFRSfinancial measures

The following unaudited non-IFRS financial measures are included in this report:

L Net Debt - Net Debt, represents total borrowings less cash and cash equivalents.

2. NetBank Debt -Net Bank Debt, represents total borrowings (excluding the Colignan property lease liability and right of use
asset lease liabilities) less cash and cash equivalents.

3. EBIT-L-EBIT-L, represents earnings or losses before interest, tax, excluding the impact of AASB9 Financial Instruments,
AASBI5 Revenue from Contracts with Customersand AASB16 Leases.

4. Underlying EBIT-SL - Underlying EBIT-SL, represents earnings or losses before interest, tax, and before the fair value gain
or loss on Self-Generating and Regenerating Assets (‘SGARA” or biological assets), excluding the impact of AASB9
Financial Instruments, AASB15 Revenue from Contracts with Customersand AASB16 Leases, and excluding one-off items
as agreed with the Company’s financier.

5. EBIT-SL-EBIT-SL, represents earnings or losses before interest, tax, and before the fair value gain or loss on Self-
Generating and Regenerating Assets (*SGARA” or biological assets), excluding the impact of AASB9 Financial
Instruments, AASB15 Revenue from Contracts with Customersand AASB16 Leases.

6. Underlying EBITDA-SL - Underlying EBITDA-SL, represents earnings or losses before interest, tax, depreciation,
amortisation, impairment and before the fair value gain or loss on Self-Generating and Regenerating Assets (*SGARA” or
biological assets), excluding the impact of AASB9 Financial Instruments, AASB15 Revenue from Contracts with
Customersand AASB16 Leases, and excluding one-off items as agreed with the Company’s financier.

7. EBITDA-SL - EBITDA-SL represents earnings or losses before interest, tax, depreciation, amortisation, impairment and
before the fair value gain or loss on Agricultural Produce (SGARA), excluding the impact of AASB9 Financial Instruments,
AASBI15 Revenue from Contracts with Customersand AASB16 Leases.

8. NetTangible Assets INTA) - Net Tangible Assets represents total assets less intangible assets less total liabilities (excluding
deferred tax liabilities) less deferred tax assets, excluding the impact of AASB9 Financial Instruments, AASB15 Revenue
from Contracts with Customersand AASB16 Leases.
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Birol Akdogan
Interim C

0409 361 715
bakdogan@murrayriverorganics.com.au



