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This presentation is prepared by Duxton Capital (Australia) Pty Ltd [ACN: 164 225 647;
AFSL no. 450218] (“DC Australia”) and is only made available to “professional investors”,
“sophisticated investors” and other persons not requiring a regulated disclosure
document pursuant to Chapter 6D of the Corporations Act 2001(Cth) (“Act”) (“Permitted
Investors”). DC Australia is the Investment Manager of Duxton Water Limited [ACN 611
976 517] (“Duxton Water or the Company”). The content of this presentation is intended
only as a source of general information for Permitted Investors and is not the basis for any
contract to deal in, or an offer of, any security. Information from this presentation must
not be issued in any jurisdiction where prohibited by law and must not be used in any way
that would be contrary to Australian law or requlation. Specifically, this presentation shall
not be construed as the making of any offer or invitation to anyone in any jurisdiction in
which such offer is not authorised or in which the person making such offer is not
qualified to do so or to anyone to whom it is unlawful to make such an offer. Particularly,
this presentation and the information contained in it does not constitute an offer to sell,
or the solicitation of an offer to buy, any securities in the United States or to any US
person.

This presentation is not intended to contain financial product advice as defined in the Act.
This presentation is a statement of facts and is for general information only. This
presentation is not intended to influence any person in making a decision in relation to
investing in Duxton Water. This presentation does not take into account the investment
objectives, financial situation or needs of any particular investors. No person should base
their decision to invest in Duxton Water solely on the information in this presentation.
Permitted Investors should consider the suitability of an investment in Duxton Water in
view of their financial position and investment objectives and needs and should consult
their professional advisors accordingly.

No representation or warranty, either expressed or implied, is provided in relation to the
accuracy, completeness or reliability of the information contained herein, nor is it
intended to be a complete statement or summary of the securities, markets or
developments referred to in this presentation. The forecasts and/or sensitivity analyses
provided are based upon DC Australia’s opinion of the market as at the date of this
presentation and are subject to change, dependent on future changes in the market. Any
prediction, projection or forecast on the economy, stock market, bond market, any
commaodity or the economic trends of the markets is not necessarily indicative of the
future or likely performance. Investments are subject to risks, including possible loss of
principal amount invested. The value of interests in the securities discussed in this
presentation and any derived income may fall as well as rise. Past performance or any
prediction or forecast is not necessarily indicative of future performance. Returns are
not guaranteed.

The securities of Duxton Water referred to in this presentation are not obligations of,
deposits in, or guaranteed by DC Australia, Duxton Water or any of their respective
affiliates.

All third party data (such as MSCI, S&P and Bloomberg) are copyrighted by and proprietary
to the provider. Although the information was compiled from sources believed to be
reliable, no liability for any error or omission is accepted by DC Australia, Duxton Water or
their respective affiliates or any of their respective directors or employees. The
information and opinions contained in this presentation may also change.

Disclaimer

Copyright protection exists in this presentation. The contents of this presentation are
strictly confidential and it may not be disclosed, reproduced, distributed or published by
any person for any purpose without DC Australia’'s written consent. To the extent
permitted by applicable law, none of DC Australia or Duxton Water, their respective
affiliates, or any officer or employee of DC Australia or Duxton Water accepts any liability
whatsoever for any direct or consequential loss arising from any use of this presentation
or its contents, including for negligence.

ADVISORS

No member of DC Australia or Duxton Water, its respective related bodies corporate,
shareholders or affiliates, nor any of their respective officers, directors, employees,
affiliates, partners, representatives, agents or advisers (including Bell Potter Limited and
any of their respective affiliates, related bodies corporate (as that term is defined in the
Corporations Act 2001 (Cth) or their respective directors, employees officers and
representatives) (each a “Limited Party’) guarantees or makes any representations or
warranties, express or implied, as to or takes responsibility for, the accuracy, reliability,
completeness or fairness of the information, opinions and conclusions contained in this
presentation (including by omission). No Limited Party represents or warrants that this
presentation is complete or that it contains all information about the Fund that a
prospective investor or purchaser may require in evaluating a possible investment in the
Fund. To the maximum extent permitted by law, each Limited Party expressly disclaims
any and all liability, including, without limitation, any or implied, contained in, arising out of
or derived from, or for omissions from, this presentation including, without limitation, any
financial information, any estimates or projections and any other financial information
derived therefrom. Readers agree, to the maximum extent permitted by law, that they will
not seek or sue or hold the Limited Parties liable, and will not take any action they may
otherwise have against each Limited Party in any respect in connection with this
presentation or its contents and releases each Limited Party from such claims.
Furthermore, without limitation to the foregoing, neither the receipt of this presentation
by any reader nor any other matter shall be deemed to created or give rise to a fiduciary,
agency or similar relationship between each Limited Party and any reader.

FINANCIAL DATA

All references in this presentation to “$” are to Australian currency, unless otherwise
stated. A number or figures, amounts, percentages, estimates, calculations of value and
fractions in this presentation are subject to the effect of rounding. Accordingly, the
actual calculation of these figures may differ from the figures set out in the presentation.

ACCEPTANCE

The information in this presentation remains subject to change without notice. No
responsibility or liability is assumed by any member of DC Australia, Duxton Water or its
respective advisers for updating any information in this presentation or to inform any
receipt of any new or more accurate information or any errors or mis-descriptions of
which any member of DC Australia, Duxton Water or its respective advisers may become
aware. By accepting, accessing or reviewing this document you acknowledge and agree
to the terms set out above.
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Summary

What do we do?
* Buy& Lease Water

Benefits forirrigators?
* Freeup capital for growth

* Reduce balance sheet risk

«  Flexibility & security

Benefits for shareholders?
» Alternative & defensive asset class
» Capital growth

* Lowcorrelation

* Reliable dividend yield

Who is Duxton Capital?

*  Weknow water
* Vineyards, Nuts, Broadacre, Dairy,
Dried Fruit, Apples, Bees.

sinclusive of a $25.2m deferred tax provision for unrealised gains across the portfolio
for 2021, 2022 and 2023 based on S1.43 Share Price Dividend targets provided.
on NAV movements and include franked dividends (net)for the period.

DUXTON WATER

Company Statistics
Shares on Issue - 31 August 2021 119,840,047
Market Cap - 14 September 2021 $171 million

Share Price - 14 September 2021

$1.43 per share

NAV Per Share (Post Tax)'

$1.71 per share

Investment Manager

Portfolio Statistics

Total Water Entitlements

Duxton Capital (Australia) Pty Ltd

31 August 2021

80 Gigalitres (or 80,000 Megalitres)

% of Entitlements Leased

67%

Total Water Assets

$323 million

Debt/LVR

~$100 million/30%

Annual Dividend Yield?

2017 2018 2019 2020 2021* 2022* 2023*
2.1% 4.0% 3.6% 4.4% 4.4% 4.6% 4.8%
NAV Growth & Dividends Paid®
1Month 3 Months 6 Months 12 Months Inception
2.7% 4.8% 9.3% 11.5% 87.2%
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------- What have we done? DUXTON WATER

i invested over : : d paid
. : : The Company : and pald a total of

Slnce |PO has raised

in September 2016
Dulr;(.Epoel: Water in Australian water assets(cost).  : a total of :

has Now valued at* :  of dividends per share
: since inception since 2017.
B —1-——_—_ — =TT __ — ——— - t?—_iﬁ

*As at 31 August 2021 DUXTON WATER BELL POTTER HOME GROWN AGRICULTURE CONFERENCE PAGE 5



.++--- Revenue & Dividends DUXTON WATER

33% Water Portfolio
Diversification
67%

Unleased Leased

Leasing Sale of spot

entitlements allocation and
forward contract
allocations

2017 2018 2019 2020 2021 2022 2023

cents per share cents per share cents per share cents per share cents per share cents per share cents per share
partially franked partially franked fully franked fully franked fully franked fully franked fully franked
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....... Low Correlation to Traditional Asset Classes DUXTON WATER

Correlation - July 2007 to current

AUS AUS us UK  GERMAN HONGKONG  AUS
Water  |EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES BONDS
Entitlements | ASX 200 DOW JONES FTSE100 DAX  HANGSENG BACMO

(AUD) (AUD) (usD) (6BP)  (EURO) (HKD) (AUD)

* Australian water entitlements offer a low
correlation to traditional asset classes. Aust Water Entitlements 00 008 e oy e e g

(AUD) : : : : : : :

« Thisdiversification can assist with ASX 200 (AUD) -0.08 1.00 0.75 0.77 0.72 0.61 -0.19
managing return risk across an investment Dow Jones Index(USD) | -0.01 0.75 1.00 0.80 0.80 0.64 -0.29
portfolio.

FTSE 100 (GBP) -0.10 0.77 0.80 1.00 0.80 0.66 -0.24
DAX (EURO) -0.07 0.72 0.80 0.80 1.00 0.63 -0.27
Hang Seng (HKD) -0.09 0.61 0.64 0.66 0.63 1.00 -0.37
BACMO (AUD) 0.6 -0.19 -0.29 -0.24 -0.27 -0.37 1.00
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....-. Australian Water Market DUXTON WATER

NEW SOUTH WALES L5

. . -
Murray Darling Basin
+ There are $26bn of water entitlements on issue in the southern SOUTH
Murray Darling Basin. AUSTRALIA

Water Entitlements
* Perpetualrights to a defined share of water within a river system.

Water Allocations VICTORIA

* Thevolume of water allocated annually against water entitlements.
Expressed as a percentage, water allocations are made
progressively by the respective states throughout the year.

Okm 100km 200k m

Interstate Water Trading Zones

1 - Greater Gowlburn Sa — Pant Laddan 10— NSW Murray sbose Barmah Chabe B 14 - Lower Dadirg
B 3 - Lower Goulburn & = Wic Murray abowe Barmah Chake 11 - N5W Murray below Barmah Chake B 15 - Lachln
Bl : - Part Campaspe B 5 - Lower Braken Creek B 12 - South Australia Murrsy Bl 15 - Lower Lachlan
Groundwater
I 4c - Lower Campaspe B 7 - vic Murray from Barmah Chale 13 - Musmumbidges 17 - 54 Malkes
1o 5& Border Grounchaater

Musray Darling Basin

o
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....... Portfolio Diversification

Entitlement Portfolio

Value by Region*
1%
3%
13%
14%
69%
Murray (69%) Lachlan (3%)
Goulburn (14%) Mallee (1%)

Murrumbidgee (13%)

Water Portfolio
Diversification*

33%

67%

Unleased Leased

DUXTON WATER

Water Security
Breakdown*

1%
21%

78%

HS GS Bore
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.++«++« |[ncreasing Demand for Water DUXTON WATER

Australian Almond Industry Growth

60,000 800,000
700,000
50,000

* 15x increase in mature almond plantings since 600,000
2000. 40,000 s
— 500,000 =
» 30% of all almond trees planted in the sMDB = £
. . g 30,000 400,000 =
have been planted in the last 5 years (i.e. not = 3
(O]
yet mature). & 00000 &
€ 20,000 2
£ =

< 200,000

10,000
100,000
S O T I ST R SN TR I R T A A T SN B I W BN S S
R A T NSRRI AR
o
Bearing Non Bearing <<\»\\
New Plantings = \\/ater requirement

*Bas
**Be
Sou

ed on Almond Board of Australiae
>d on fullm
1lian A

xpectations
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...+« Water Availability & Permanent Crops

e Permanent horticulture in the Lower

Murray will use ~1,260 GL per year at full
maturity.

« Short fall of water in an extremely dry
year of 100-250 GL.

Source: State of Victoria Department of Environment, Land, Water and Planning, 2020,
https://waterregister.vic.gov.au/images/documents/Water-Supply-and-Demand-Fact-Sheet-SMDB-2020~
Update.pdf

Volume of Water(GL)

DUXTON WATER

Water Requirements of Permanent Horticulture
in the Lower Murray Region

2,000
1,000
0
Wet Average Dry Extremely Dry
(similar to (similar to (similar to (similar to
2011-12) 2014-15) 2015-16) 2007-08)

B Estimated permanent horticulture water demand (1,247 GL)

Estimated volume of water allocations available for
consumptive use in excess of permanent horticulture demand

Estimated water supply (no groundwater)
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https://waterregister.vic.gov.au/images/documents/Water-Supply-and-Demand-Fact-Sheet-SMDB-2020-Update.pdf

.++++«. Reducing Supply of Water

High Security Entitlements bought back

General Security Entitlements bought back

Megalitres

8,000,000

7,000,000

6,000,000

5,000,000

4,000,000

3,000,000

2,000,000

1,000,000

DUXTON WATER

Water Entitlements on Issue

Water Year
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....... Wrap-Up DUXTON WATER

Duxton Water NAV vs Share Price

31 August 2021 ) . .
Increasing dividend yield
$2.00
$1.80 Low correlation
S1.7
$1.60
Positive ACCC findings
5 $1.40 $1.43
% s120 Increasing scale
$1.00
Strong macro backdrop
$0.80

Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21  Aug-21

NAV per Share === Ending Share Price
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------- Questions and Answers DUXTON WATER




....... Key Contacts DUXTON WATER

Bridget Johnson

Duxton Capital (Australia)
Business Development
Bridget.johnson@duxtonam.com
+B61475 045 434

+618 8130 9550

Lachlan Campbell

Duxton Capital (Australia)

Portfolio Manager - Water Strategy and Research
Lachlan.campbell@duxtonam.com

+61410 107158

+618 8130 9500

Lachlan Beech

Duxton Capital (Australia)
Portfolio Manager - Water Trading
Lachlan.beech@duxtonam.com
+61414 742197

+618 8130 9500

Duxton Capital (Australia) Pty Ltd
Duxton House, 7 Pomona Road, Stirling SA 5152
Ph: +618130 9500 / www.duxtonam.com / enquiries@duxtonam.com
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