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Disclaimer

While every care has been taken in the preparation of this presentation, Australian Agricultural Company Limited ( AACo0 and each of their respective related
bodies corporate and associated entities and each of their respective officers, employees, associates, agents, 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:

(&) 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;
(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.

No representation, guarantee or warranty is given as to the accuracy, completeness, likelihood of achievement or reasonableness of any forecasts, projections
or forward4ooking statements contained in this presentation.

You acknowledge and agree that you will rely only 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.
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Summary

AACo has produced a satisfactory result given tough market conditions

A AACo continued to generate record outcomes in the physical variables over which management can
control, including weighgain, brandings andropping

A However, the markets in which we operate and have little ability to control, continue to underperform for
several reasons

i Thecontinuing disruptive effec@ ¥ G KS GSYLR2 NI NB fA@OS SELRNIU &dzaLSy guotdsy |y
i Thesubsequent large supply of grass fattened pricaétlein the secondhalf
T The high AUD/USD exchange rate, which continues to impede export competitiveness

i Theincreased cost of pdsirmgatesupply chain management being absorbed by producers

A This disappointing pricing environment led to the deliberate decision to defer cattlewghlel in turn
resulted in dower profitand operating cashiesult than anticipated

A ¢KS GKNBS 2SINJGdzNY | NRPdzyR aidN)» S3e Aa admadly
are well positioned to execute the next phase of its business plan
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Financial results summary

Sales $321.2m 5% increase compared to FY11

EBITDA $32.2m 46%decrease compared to FY11

NPAT $(8.4)m 158% decrease compared to FY11

Net Debt $388.2m Gearing at 38%

NTA $2.04 $0.11NTA decrease compared to FY11

Notes:

1 Gearingbased on net debt / (net debt + book equity

2 Based on continuing operatiorly

3 EBITDA represents net profit + tax expense + finance costs (EBIT) + depreciation, amortisation and impairment
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Summary financial performance

Summary of financiaperformance of continuing operation's

$m FY12 FY11 Change
Sales 321.2 306.( 5.0%
Finished & Store Cattle gross margin 97.4 112.¢ (13.3%
Wholesale Beef gross margin 4.1 5.C (17.3%
Farminggross margin 7.8 1.t 440.49
Gross operatingnargin 109.2 118.¢ (7.9%
EBITDA 32.2 59.7 (46.0%
EBIT 14.7 51.2 (71.3%
NPBT (12.4 20.1 (161.8%
NPAT (8.4 14.4  (158.4%
KPIs
Fy12 FY1l1l Change
Finished & Store cattle
Average Sale Price &g 2.14 2.11 1.4%
Totalliveweight] 3 Q& &2t R 0 YA f 010.€ 109.C 1.5%
Total|l Imailuced (mil) 94.6 80.7 17.2%
Herd sized W /hend) 681.7 665.€ 2.4%
Branding® Y /hend) 174.2 156.2 11.5%

Wholesale beef

Revenue $ / kg 8.28 7.94 4.3%
Totall 3Qa a2t R OYAfO 16.9 17.0 (0.6%
Farming

Cotton balesi 2 f0B0) 6 W 20.5 11.9 72.3Y%

1. excludes ChefBartner
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Markets

Driversbehindthe collapse in the Australian catfgice include:

Domestic Markets
1 Ongoing impacts from the live export suspensidad to oversupply of cattle in the

domestic market

9 Australian cattle herd is at its highest levels since 1977 at ~30 ntithiad

1 The increased cost of pdstrmgatesupply chain management being absorbed by
producers

1 Most primary producerarefocussed on managirgash flows

9 Australian Dollar remains &igh levels

Eastern Young Cattle Indicator

300 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

e FY 12 FY11
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Markets

Indicative imported US 90CL beef prices

The US cattle herd is at a 60 year low following several years oo USE/b CIF
Global Markets of drought

This will underpin US beef prices, which have increased 200
rapidly in recent years and will reduce their ability to supply
key Australian export destinations

180
1 The US beef situation will have a positive affect on global
prices for beef; presenting opportunities for Australian 100
producers
50

2000 2001 2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 2013

Source: Steiner Consulting Group

AUD/USD US feed cattle prices
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Key operational drivers of the FY12 result

Cattle sold and average sellimgice' Beefkgssold andaverage price / kg
300.0 - 2.20 18.0 , 16.6% (0.4%) - 8.50
3.8% 16.0 - - 8.00
250.0 - 44.5% - 2.15
14.0 - - 7.50
& 200.0 - - 2.10 12.0 - 9.5 9.8 - 7.00
S 9% —
S (5.9%) 147.2 150.6 E £ 100 - LA - 6.50 @
< 150.0 - 289 L 2.05 > = =
g : < 2 80 - - 6.00 &
T 100.0 - 1222 - 2.00 6.0 - - 5.50
40 - - 5.00
50.0 - - 1.95
.
0.0 ; ﬂ ; ; 1.90 - ; ; - 4.00
FY09 FY10 FY11 FY12 FY10 FY11 FY12
s 1H Head 2H Head Avg. $/kg liveweight s 1H kg (m) 2H kg (m) —<— Avg $/kg
Kilogramsproduced (m) Calf brandings (000s)
100.0 - 17.2% 200.0 + 11.6%
i 6%
90.0 - 25.8% 180.0 22.6%
80.0 - 160.0 -
9 | 18.3%
70.0 - 26.1% 52.6 140.0 ’ 59.6 e
60.0 - 42.8 120.0 e '
50.0 - 311 100.0 - = :
40.0 21.0 80.0 + '
30.0 - 60.0 -
20.0 - 40.0 -
= - N . =
0.0 - . . . . 0.0 T T T \
FY09 FY10 FY11 FY12 FY09 FY10 FY11 FY12
wWlH - 2H w1H  2H
1. Includes internal sales to Wholesale Beef Group

2. Kgsproduced is weight of closing herd minus weight of opening herd adjusted for weight of animals purchasdd, brandedetc during the period
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NPATFY12 \WPATFY11

A positive SGARA movement of $25mil in
| FY11 became a negative movement of $12 |
35.0 mil FY12 due to the volatility of local cattle 35.0
markets.Despite favourable global beef
marketmovements,local markets moved in
the opposite direction during FY12.
A range of factors led to an increase in
25.0 operating costs over FY12, including - 25.0
(37.7) A Increased brandings led to increased laboyr
costs
A Increased supplement costs to maintain to
15.0 F breeder condition - 15.0
A Costs associated with inducting cattle into
the Individual Animal Recognition (IAR)
(7.0) system
A Severe fires on several properties led to
50 - 10.5 incrggsed feed and transportation costs . 5.0
. (1.6) 13 A Additional externafeedlotting costs .
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Cattle Revenue Breakdown

Cattle Growth 76,840 66,224 16.0%
Natural Increase 70,376 58,365 20.6%
Biological‘l’ransformatioﬁ 40,406 37,402 8.0%
Market Price SGARA (12,224) 25,478 (148.0%)
Attrition (11,008) (16,092 (31.6%)

1. Biologicatransformationincludesreclassification of an animal as it moves from being a branded calf and progresses through the various stages to becatraditigeanimal
(grass and then feedlot in some cases) and then as it ages. All these changes occur and are measured before the ultimate sale
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Financials by segment

Revenue by segment Gross Margin bysegment
FY12 Revenue$321.2 mil FY12 Gross Margir109.4mil
6% 7%

4%

50%

44%

89%

i Finished and Store Cattle Wholesale beef Farming
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Segment Overview

Finished & Store

Cattle

Trading Herd

Grass cattle
A AACo focused in 2012 on adding weight to its herd and moving sales to the back of the year to take advanta
of market opportunities and anticipated price rises

A The Company had anticipated price rises as a result of the shortage in US production, an expected tightenin
in Australian supply, fewer cattle on feed domestically and favourable weather conditions

A The Australian market instead fell rapidly, primarily due to a lack of rain in Queensland, the ongoing
Indonesian and Middle East live export situation and the high Australian dollar

A This led to a negative P&L impact from rmash related SGARA (Self Generating and Regenerating Assets)
movements

ALG fa2 NBRdAdzZOSR GKS /2YLIlyeéeQa lFoAfAdGe (G2 NBIFfA&S

Wagyu cattle

A Herd continued to add value and perform well

A External Wagyu carcass sales also prquefitable

Breeding Herd
A Brandings have been excellent due to improved management and the impact of genetic changes made to th
herd over recent years

A The ability to wean young calves with improved management practices also contributed to strong branding
outcomes

A These extra brandings have led to a temporary increase in labour and logistics costs

Australian Agricultural Company Limited
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Segment Overview

Finished & Store 2012 saw an improvement in both brandings and attrition compared to the previous financial year

Cattle

200.0 -
177.5 174.3
156.3
s 150.0 -
0
X 97.1
100.0 -
=
=
=
> 500 -
OO T T T 1
294 -14.7
-50.0 -
Purchases Brandings Attrition*
wFY11 FY12

*Attrition is net of recoveries and rations
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Operational Update

1 The Indonesian live export market remains difficult due to the ftoweffects from the live cattle export

Live Export suspension in 2011, whiawontinue to impact AACo and thiedustry, thesdanclude:

- Reduced volumesthe Indonesian Government reduced import permits to the country by more than
50% in 2012 in response to the live export ban, however AACo has managed to maintain its numbers

- Reducedrices

- Reduction in value of the northern Australian herd as large numbers of cattle unable to be shipped were
pushed into the Australian market

1 AACo continues to diversify its live export sales to reducedli@nce orany one country

Australian live cattle exports Australian saleyard and live export cattle prices
‘000 head -
1,200 250 Ac/kg hwt
= total exports == [ndonesia
1,000 295
AP no.
o q\_/\@.e
800 200 al?
600 175
400 150
200 125 | == |ight steer ex. Darwin (Indonesia)
Queensland saleyard trade steer ave.
100
0
96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12e13f 14f 151 161177 QSSBMJ‘JASONDJ MEEJ%JOASONDJW%%NDJFMAW JASQ%'}'%
i e = estimate
Source: ABS, MLA forecasts f = forecasts Source: MLA's NLRS, Landmark
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Operational Update

FY12 Rainfall

Australian Government
Burcau of Metcorology

A Weather conditions in the first six months of the year
Weather were supportive with good rainfall

A Conversely, the last six months of the year were drier
than anticipated with the onset of wet conditions coming
late to our properties

A These drier conditions have been a key contributing
factor to depressed cattle prices and increased costs
associated with cattle feed expenses

Australia Rainfall Percentages » o
1 January to 31 December 2012 {'a Bumio

Product of the National Climate Centre sm-n}"r q
Nt bom gov.au %

A Several of our stations were also impacted by severe
fires in second part of the year. These fires led to an
increase cost associated with labotrgnsport andfeed

A The recent delugacross Queensland and NSW has
missed the majority of oupasture stock, but will have a ..M
beneficial effect on theattle market B oM

Australia Rainfall Percentages

1 July to 31 December 2012 {\ome
Product of the National Climate Centro swanan P |7 4

10 codo: AWAP
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Cattle Trading

Cattle salegear on year (head)

300,000 -
250,000 -
200,000 - 80,177 82,409
150,000 -
100,000 -
28,536 36,673
33,422 20,492
50,000 -
O .
FY11 FY12

m Grass Finished = Shortfed Grain Finished = Wagyu ® Breeder and Feeder Live Export
Cattle sales detail (head)
Grass Shortfed Grain Waavu Breederand Live Export Total sales Av. Sale Price
Finished Finished ay Feeder P ($/head)

FY12 50,184 4,115 16,377 29,565 7,108 59,107 82,409 248,865 952

FY11 47,166 3,603 29,819 26,979 1,557 50,470 80,177 239,771 961
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Herd movements

FY12 herdnovements
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Herd Profile

9 Current herd size 881,740 head (including calf accrual)

Herdcomposition Herd by location Wagyu / NorWagyu

14% 16% 11%

42%
50% 14%

28%

7%
2%
0,
6% 50 6% 89%

u Breeding  Feedlot . Stud & Trading  Calf Accrual « Barkly Central and Southern QLD « Non Wagyu - Wagyu
Channels w Darwin
Feedlots Gulf

= VRG
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Herd Profile

1 Investment is constantly being made to ensure the herd has the optimal genetic and age profile

Age Profile ofProductive Bulls
25% -

20% +

15% -

% ofTotal

10% -

5% -

0% -
1 2 3 4 5 6 7 8
Age (years)

9+

m Dec-11
m Dec-12

% ofTotal

20% -

15% -

10% -

5% -

0% -

1

Age Profile ofProductive Cows

2 3 4 5 6 7 8 9 10+

Age (years)

m Dec-11
H Dec-12
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Herd Profile

AACais utilising its superior genetics and breeding programs to maxinpsefitability, as well as deliver cattle to suit end markets

Barkly composite Brahman composite

g U

. AL N
2) i
mgm; Pe LBl T

o
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Segment Overview

Wholesale A The Wholesale Beef Group has maintained good margins on its Wagyu sales
while margins on noiwWagyu product have continued to tighten. This
KAIKE AIKGA GKS a0NBy3IldK 2Fwagyu/ 2Q& 2 3e&dz ad2 11K & OKIAY
product is predominantly sourced from n@ACo cattle).

Composition of Sales Revenue

Beef Group

A There was an unexpected reduction in meat demand in the second half of 38%
FY12 which put further pressure on Rdvagyu margins

A The continued high Australian Dollar is proving a constraint particularly to
non-Wagyu prices 62%

A The group is continuing to increase its exposure to export markets and is
shifting its market development from mature meat markets to high growth
markets and customers

] u Wagyu Shortfed Grain Finished
Sales Revenue by Region

50% 1 46%
5% | 43%
40% -
35% -
28%
30% 1 25%
25% -
04 -
20% 4%
15% 1 10% 9% 10%
04 -
10% . aoe 4% 4% 4%
5% b
0% - , . — . - — -
NORTHASIA  AUSTRALIA AMERICAS SOUTHEAST ~ EU&RUSSIA MENA
PACIFIC ASIA
£2011 - 2012
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Segment Overview

_ Summer Crop
Farmmg A Hoodingat several of our properties impacted cotton and sorghum yields. An offsite chedhniftadn
Wylarah also impacted yields.

Winter crop
A Wheatand chickpeas performed well and the wheat in particular was kiglyquality. Adry finish impacted
yields slighthybut still finished ahead of budget.

Increasing use of manure is leading to reduction in fertiliser costs

oy o I N T P

Cotton 2,232 20,517 bales $521
Wheat 5,545 16,227 MT 2.9 $268
Chickpeas 2,812 5,477 MT 19 $435
Sorghum 2,170 7,737 MT 3.6 $141
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Balance sheet

1 Existing bankacilities limit of $450m
Balance sheet

$m FY12 FY11
Cash and cash equivalents 22.4 23.4
Livestock 496.5 483.7
Property, Plant and equipment 602.¢ 608.t
Inventories 25.€ 25.1
Other assets 20.1 24.2
Total assets 1,167.f 1,164.¢
Interest bearindiabilities! 410.t 367.¢
Other liabilities 118.: 125.C
Total liabilities 528.¢ 492.¢
Net assets 638.¢ 672.(

Key balance sheet metrics

FY12 FY1l1
Gearing 37.8% 33.9%
Net tangibleassets/sharé 2.04 2.15

Notes:

1. Interest bearing liabilities includes bank debt and finance leagE¥12: $12.2mFY11: $7.6m
2. Gearing based on net debt / (net debt + book equity)

3. Based on 312.9m undiluted shares @sue
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Property Portfolio

TIPPERARY &
ELOODPLAINS
GROUP

VICTORIA
RIVER
GROUP

BARKLY
GROUP

CENTRAL &
SOUTHERN

QLD GROUP

1. All properties in Tipperary & Floodplains Group are leased or agisted
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