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Offering institutional investors unique access to
investment grade agricultural property and an attractive
and stable income profile

Strategy Overview

Buy, develop and own a diversified portfolio of
investment grade agricultural property for the primary
purpose of leasing the assets to high quality agricultural
businesses, as Tenant Partners.

The mandate will utilise Warakirri’s existing Sustainability
Framework and will include, where possible, strategies to
measure, monitor and reduce energy use, carbon
emissions and improve biodiversity.

Target Assets

Target assets of the Warakirri Farmland Fund (Fund)
include horticulture (nuts and fruit), viticulture (wine and
table grapes), row crop farmland assets and water
entitlements.

The Fund will focus on investment grade assets with
attractive lease terms under long WALE agreements with
best-in-class counterparties.

Deployment Strategy

Partnership Origination: Strategic relationships with
successful, highly sophisticated Tenant Partners who are
experts in their field and positioned to further develop
their business under a lease partnership.

Sale and Lease-Back Investments: Target both on and off
market transactions with existing owners looking to sell
and lease back assets for growth, diversification and
tactical development of their business.

Summary Information — Warakirri Farmland Fund

Target Fund Scale AS500 million

Investment Locations Australia and New Zealand

Minimum Investment AS$20 million
Fund Term Open ended
Liquidity windows will be
available on the seven-year
Liquidity anniversary of acquisition of

first real-property asset and
every five years thereafter

Distributions Quarterly

Neutral long-term gearing

Gearing position of 30%

Base management fee of
0.95% for 0 to AS200m
0.85% for A$200 to $500m
0.75% for >AS500m"

Management Fee

15% of any outperformance
over a highwater mark
return of 8% p.a.

Performance Fee

FUND SNAPSHOT as at December 2025

After securing its first two assets with exposure to the Stone fruit sector in 2021, the Fund added two large scale vineyards in South Australia

and NSW in 2022, and a tenant partnership with a leading global wine company. In 2025, two further assets were added in the Goulburn
Valley region of Victoria taking the portfolio valuation to A$150m. The first of these properties settled in April and is a 200ha kiwifruit
orchard with a listed NZ tenant partner. The sixth and most recent addition is an aggregation of four quality orchards that produce a range of

stone fruit, citrus and apples across almost 300ha with a new vertically integrated horticulture business and tenant partner.

AS$150m

Portfolio Valuation

Asset Profile

6 5

Assets Agri Sectors

Avg Gross Rental Yield

6.7%

4 >1,650

Tenant Partners Arable Hectares
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Warakirri’s Agriculture Experience

Warakirri’s agricultural capabilities have been developed from the learnings and experience of investing and managing
agricultural assets for nearly 30 years. Experiences, both positive and negative, have shaped our investment philosophy
and approach.

Our investor first approach drives an investment philosophy that is patient, diversified, bottom up (value) and with a
strong focus on ESG.

NATIONAL
FOOTPRINT

Locations of current

Warakirri agricultural
investments

Warakirri Diversified Agriculture Fund (since 2020)
@ Warakirri Farmland Fund (2021)

Warakirri Cropping (1997)
@ Solterra Agriculture (2024)

With ~AS$3.0 billion in funds under management and commitments on behalf of institutional and wholesale clients,
Warakirri manages more than 200,000 Ha (500,000 acres) of Australian agricultural land — with extensive experience in
acquiring, developing and operating a diverse portfolio of Row Crop, Dairy, Open Land Horticulture, Permanent Crops
and Agriculture Infrastructure, diversified by geography, sector, market, commodity, operator, climate and water

source.

WARAKIRRI FARMLAND
FUND INVESTMENT
PORTFOLIO

%

Indicative portfolio at
A$500 m i I Iion m Nuts (Almonds, Macadamia, Walnuts & Pistachios) (0-50%)

= Fruit (Summer Fruits, Tropical Fruits, Citrus, Pears, Olives, Apples, Avocados, Mangoes & Berries) (0-50%)
= Wine Grape Vineyards (0-35%)

= Table Grape Vineyards (0-35%)

= Row Crops (Irrigated & Dryland) (0-30%)

= Water Entitlements as Standalone Asset (0-20%)
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STEADY STATE PORTFOLIO
CONSTRAINTS

Complimenting the
portfolio construction

framework and designed
to manage sector, climate,
water source and
counterparty risk.

SOCIAL IMPACT

Investment
philosophy and
ESG
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Individual Asset No individual asset >40% of the
Exposure portfolio by value

Individual Sector No sector exposure >50% of the
Exposure portfolio by value

Individual Commodity No individual commodity exposure
Exposure >40% of the portfolio by value

No regional exposure >50% of the

Regional Exposure portfolio by value

No individual counterparty exposure

Counterparty Exposure >40% of the portfolio by value

Warakirri’s investment philosophy embraces the core principals of
responsible and sustainable investment. We consider sustainable
and responsible stewardship of agricultural assets fundamental in
our role to maximise long term value and generate competitive
returns.

Warakirri is a signatory to the UN PRI and the PRI’s 5 guiding
principles for Sustainable Investment in Farmland fit hand in hand
with our business ESG policy and sustainability framework.

The Fund will adopt a balanced consideration to environmental,
social, governance and financial outcomes as part of portfolio
construction.

The Fund will specifically exclude from its portfolio any assets
which involve farming of:

* Tobacco, hemp and cannabis
e Palm oil
* Planned or historic deforestation activity; and

* Short hold farmland strategies
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Fund Structure Fund Model

Australian Offshore o Partner with best-
Institutional Institutional purchases —) in-class Tenant
Investors Investors operators
A 4
l Responsible and Develop and
patient long hold » enhance the asset
Warakirri base over time
Feeder SHEEY
Farmland
Fund \ 4 :
Fund Annual Asset National panel of
Valuations » independent,
| | experienced valuers
) 4 o
Asset 1 Asset 2 Asset 3 Asset 4 Appropriate Sale opFlons inc. full
exit portfolio asset sale
&/or listing

v’ Historically, farmland has been uncorrelated to the economic cycle
and in fact, delivered superior return outcomes through economic
downturns, as well as experiencing substantially less volatility
compared with broad market indices and traditional asset classes.

v Farmland returns have provided strong risk-adjusted returns, equal to

WHY AUSTRAL'AN or higher than equities and other traditional asset classes and have a
FARM LAN D positive influence on investment fund outcomes.

v The supply of farmland is fixed or shrinking despite growing demand
for food. Demand for high quality agricultural assets is rising and will
become increasingly valuable.

A resilient and

consistent investment v The prospects for future returns in farmland are greatest in countries
With compe"ing such as Australia, with a good economic platform, stable government,

strong global market access and high adoption of new technology and
featu res farming systems that are increasing the efficiency and sustainability

of agricultural production.

v" Well structured and managed agricultural investments under an own
and lease strategy provide investors with a secure and stable income
profile via lease agreements, superior to yields achievable in most
other asset classes with strong long-term capital growth potential.

Contact Us

Stuart Devlin Conor Hayes

Head of Distribution Head of Institutional

T: +61 488 555 041 T: +61 410 027 422

E: stuart.devlin@warakirri.com.au E: conor.hayes@warakirri.com.au

www.warakirri.com.au

This information has been prepared by Warakirri Asset Management Ltd (ABN 33 057 529 370) (AFSL 246782) (Warakirri) to provide general information for Institutional
investors only. 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. 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. Please contact Warakirri for full information about the Warakirri Farmland Fund which is
contained in the Information Memorandum. Past performance is not indicative of future performance.

PAGE 4



	Slide 1
	Slide 2
	Slide 3
	Slide 4

