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Rural

Disclaimer and glossary of terms Funds

Management

Disclaimer
Unless otherwise stated, all information is current as at 22 February 2023.

This presentation has been prepared by Rural Funds Management Limited (ACN 077 492 838, AFSL 226 701) (RFM) as the responsible entity of Rural Funds Group (RFF). RFF is a stapled security, incorporating
Rural Funds Trust (ARSN 112 951 578) and RF Active (ARSN 168 740 805). The information contained in this presentation is not investment or financial product advice and is not intended to be used as the
basis for making an investment decision. Please note that, in providing this presentation, RFM has not considered the investment objectives, financial circumstances or particular needs of any particular
recipients.

This presentation is not, and does not, constitute an offer to sell or the solicitation, invitation or recommendation to purchase any securities, and neither this presentation nor anything contained herein shall

form the basis of any contract or commitment. In particular, this presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States. This presentation must

not be released or distributed in the United States. Any securities described in this presentation have not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in
the United States except in transactions exempt from, or not subject to, registration under the US Securities Act and applicable US state securities laws.

RFM has prepared this presentation based on information available to it at the time of preparation. No representation or warranty is made as to the fairness, accuracy or completeness of the information,
opinions and conclusions contained in this presentation or any other information that RFM otherwise provides. To the maximum extent permitted by law, RFM, its related bodies corporate and its officers,
employees and advisers are not liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on this presentation or otherwise in connection with it.

This presentation includes ‘forward-looking statements’. These forward-looking statements are based on current views, expectations and beliefs as at the date they are expressed. They involve known and
unknown risks, uncertainties and other factors that could cause the actual results, performance or achievements of RFF to be materially different from those expressed or implied by the forward-looking
statements. Accordingly, there can be no assurance or guarantee regarding these statements and you must not place undue reliance on these forward-looking statements. RFM and RFF disclaim any
responsibility for the accuracy or completeness of any forward-looking statements.

Glossary

Adjusted NAV — Net asset value (NAV) adjusted for the independent valuation of water entitlements; Adjusted total assets — Total assets adjusted for the independent valuation of water entitlements; ASX —
Australian Securities Exchange; AFFO — Adjusted funds from operations, a financial metric used in the REIT sector to measure available cash flow from operations (adjustment relates to non-cash tax expense);
BBSW - Bank bill swap rates; CPl — Consumer price index; cpu — cents per unit; CY — Calendar year; DPU — Distributions per unit; DRP — Dividend reinvestment plan; EBITDA — Earnings before interest, taxes,
depreciation and amortisation; EPU — Earnings per unit; Fair value — Value of an asset as determined by an independent valuation; FY23e — Financial year 2023 end; FY23f — Financial year 2023 forecast;
Gearing — Calculated as external borrowings/adjusted total assets; GL — Gigalitre; Group — Term used for the Rural Funds Group; ha — Hectare(s); 1H23 — Half-year ended 31 December 2022; 2H23 — six months
ended 30 June 2023 LVR — Loan to valuation ratio, a bank covenant calculated as debt divided by tangible assets (including water entitlements); Market capitalisation — Total market value of a company's
shares on the market; ML — Megalitre; m — Million(s); NAV — Net asset value, calculated as assets less the value of liabilities (does not recognise fair value of water entitlements); P&E — Plant and equipment;
REIT — Real Estate Investment Trust; RFF — Rural Funds Group (ASX: RFF); RFM — Rural Funds Management Limited, manager and responsible entity for RFF; TCl — Total comprehensive income; Total assets —
Total value of assets as presented on the balance sheet (water entitlements recorded at the lower of cost or fair value); WALE — Weighted average lease expiry.

Cover image: Newly planted macadamia trees, Glendorf orchard, Maryborough, Queensland, February 2023. Rural Funds Group | 3¢ 2



Rural Funds Management

RFM has over 25 years experience acquiring, operating and developing agricultural assets in multiple sectors.

Sector experience
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Overview

Experienced
specialist
agricultural asset
manager.

Previously
managed over a
dozen investment
funds for retail and
institutional
investors.

Stable management
team with average
tenure of more than
a decade.

s
©%

Employs over 200 staff
including specialist
asset managers,
finance professionals,
horticulturists,
agronomists and other
agricultural managers.

Rural
Funds
Management

Manager of $2.0 billion
in Australian agricultural
assets including:
* 676,000 ha of cattle
properties,
* 4,100 ha of almond
orchards,
* 15,000 ha of cropping,
* 3,434 ha of macadamia
orchards under
development and
mature.

Rural Funds Group | 43X
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Portfolio overview

81% FY23f income from corporate and listed lessees.

Assets map, sector information and key lessees?

Cattle

Properties: 22
675,744 ha of breeding and backgrounding

Description: land. 150,000 head feedlot capacity.
HY23 value: $558.6m
FY23f revenue: $31.7m (36%)

Water entitlements: 14,459 ML

Corporate and (BS) hay MoRrT
listed lessees: : ¢ ace

~

STONE AXE ( AGRICULTURAL GROUP

|

Properties: 6

Description: 636 ha of mature vineyards.
HY23 value: $58.8m

FY23f revenue: $4.8m (5%)

Water entitlements: 884 ML

Corporate and
listed lessees:

TREASURY WINE ESTATES

Note:

]

Rural
Funds

Management

Almonds [ EX |

Properties: 3

Description: 4,068 ha of mature orchards.
HY23 value: $394.9m

FY23f revenue: $29.6m (33%)

Water entitlements: 55,396 ML

Corporate and %
listed lessees: AV 4 Olam

SELECT HARVESTS

Properties: 20
736 ha of mature orchards, 744 ha of newly
Description: planted orchards and 1,954 ha in development
phase.
HY23 value: $240.3m
FY23f revenue: $9.4m (11%)

Water entitlements: 9153 ML

Corporate and THE ROHATYN GROUP

listed lessees:

Cropping 1% |

Properties: 16

Cuscrpon: L1 ofrigtodroppingan
HY23 value: $181.3m

FY23f revenue: $9.5m (11%)

Water entitlements: 58,188 ML

Corporate and Queensland
listed lessees: Cotton

1. Shaded areas denote climatic zones differentiated by rainfall seasonality (source: Bureau of Meteorology); see Climatic Diversification discussion paper dated 20 June 2016. Numbers in the circles/boxes on map show
number of assets. Blue square boxes denote cattle feedlots. Cattle property Kaiuroo, which settled April 2023, is included in number of properties; value of deposit and interest on deposit included in HY23 value and
FY23f revenue. FY23f revenue includes AFFO contribution from farming operations from owner-occupied properties that RFF is currently operating (Beerwah and Bauple — macadamias; unleased Maryborough properties
and Baamba Plains — cropping; Yarra and Cerberus — cattle). Other income of 4% not shown. TRG macadamia lease is to a company managed by TRG on behalf of a joint venture between TRG and a global institutional
investor. Logos for lessees that are not corporate or listed entities are not shown. Queensland Cotton (Queensland Cotton Corporation Pty Ltd) forms 50% of the lessee Cotton JV, with RFM forming the other 50%.

Rural Funds Group | 43X



Rural

Revenue by indexation and lease expiry Funds

Management
Weighted average lease expiry of 12.3 years with diversified mix of indexation mechanisms. g

Lease indexation mechanisms (by FY23f revenue)? Weighted average lease expiry (WALE)?
18.0
12.3 year
16.0
WALE
14.0
IS 12.0
©
g 100
c
o
>
e 8.0
%)
~
>
b 6.0
o a 4.0
CPlinked
30% CPI 299/, Fixed plus market review Finance income 20
12% CPI (cap and collar) 39 Fixed Operating income .
lus profit share
PrsP . Nil 0.0 I —yy
2% CPlplus market review Annual FY23 FY2a FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY37 FY38 Fv42  FY46  FYe3
39, CPI(capand collar)
plus market review . . .
I Cattle s Almonds W Cropping Macadamias N Vineyards

Notes:
1.  Figures are subject to rounding. CPI (cap and collar) plus profit share includes The Rohatyn Group (TRG) lease. “Other” includes: J&F Australia guarantee fee, income from annual water allocation sales, operating

income, revenue from Kaiuroo deposit, cattle finance leases and other short-term leases. Operating income represents forecast AFFO contributions from owner-occupied properties including Beerwah and

Bauple — Macadamias; unleased Maryborough properties and Baamba Plains — Cropping; Yarra and Cerberus — Cattle.
2. Figures are subject to rounding. Shown by FY23f revenue. Weighted average lease expiry (WALE) is calculated as the FY23 forecast rent and the year of lease expiry. Excludes income from annual water allocation

sales, operating income from owner occupied properties and agistment.

Rural Funds Group | 33% 5



Portfolio update

Rural
Funds
Management

Development pipeline of macadamia, cattle and cropping assets in central and south-east Queensland.

Central and south-east Queensland properties
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Note:

Macadamia orchards (see page 7):
* 3,000 ha 40-year lease with TRG commenced January 2023.1

— rent calculated on the value of land (and associated water) being developed
and capex as it is deployed

— 1,012 ha of orchards developed to date
— remaining 1,988 ha forecast to be completed by FY25.

Rental capital base ($m)? FY23 FY24 FY25 FY26 FY27 FY28 FY29

Land (and water) 68.2 23.3 - - - - -

Development capex 108.2 79.9 17.9 14.9 7.3 7.6 2.7

Total 176.4 103.2 17.9 14.9 7.3 7.6 2.7

Cumulative 176.4 279.6 297.5 3124 319.7 3273 330.0

* Development of additional 2,000 ha forecast to commence in FY25. Seeking
potential lessee(s) closer to development commencement.

* 475 ha of mature orchards (Beerwah and Bauple) undergoing improvements
prior to seeking long-term lessee(s).

Cattle and cropping properties (see page 8):

* Cattle properties (Cerberus, Yarra and Kaiuroo) and cropping properties
(Mayneland and Baamba Plains) undergoing productivity improvements prior
to seeking long-term lessee(s).

1. Lessee is a company managed by The Rohatyn Group (TRG) on behalf of a joint venture between TRG and a global institutional investor. Second stage of lease (1,800 ha) subject to completion of water supply
infrastructure. Total forecast capex of $110,000 per hectare comprising approximately $90,000/ha (land, water, orchard development and planting) and $20,000/ha (capitalised establishment costs over 5 years).
2. Rent earned on capital base dependent on timing of deployment throughout the relevant financial year.

Rural Funds Group | 33% 6



Rural

Macadamia development update Funds

: . . : . Management
Converting properties to higher and better use seeks to increase income and value. Seven cattle and sugar cane 9

properties revalued 1H23 with TRG lease resulted in 21% increase.!

Rockhampton — conversion of cattle properties

i # 95
i4F 18 5

Delivery of 20 m long, 1 m diameter poly pipes for irrigation at Pipes for irrigation pipeline to total 6 kms from Fitzroy River to Plantings at Riverton (February 2023).
Riverton (July 2022). Rookwood Farms (September 2022).

Maryborough — conversion of sugar cane properties

N

Irrigation pumps drawing from Tinana Creek (Charleville orchard, Tree training, planted December 2022 (Marriots orchard, February Orchard maintenance, planted November 2021 (Glendorf orchard,
February 2023). 2023). February 2023).
Note: ASX:
Rural Funds Group | §3¢ 7

1.  Average valuation increase of properties Riverton (portion), Nursery Farm, Cygnet, Glendorf, Charleville, Dowlings and Marriots.



Cattle and cropping productivity improvements Rural

Funds
Productivity improvements underway on five cattle and cropping properties prior to seeking long-term lessees. Management
Cattle properties

Development of cultivation area, irrigation infrastructure and

improved pasture seeks to improve cattle carrying capacity and daily
weight gains.

— Cerberus ($25m):

o 738 haimproved pasture being developed.
- Yarra($23m):

o 3irrigation pivot replacements covering 185 ha cultivation
area complete

o 373 haimproved pasture being developed it Qi PR S A B el R0
. . . L Cattle in cultivation area, Rewan, February 2023. Replacement pivot irrigating 20 ha improved pasture.
o additional 5 pivots covering c.250 ha cultivation area planned. Veiie, el A,

Cropping properties T,
Bt E ’ [ — ~ 7
* Development of water storages and irrigated cropping areas seeks to ' ' : _/
provide higher and more reliable cropping returns.
- Mayneland (S25m):

o 2,793 ML water storage and 366 ha irrigation area complete

o additional 2,150 ML water storage and 176 ha irrigation area
planned.

— Baamba Plains ($34m):

o 4,000 ML water storage under construction and 386 ha
irrigation area complete

e
thd e FrEAtAE

Irrigation channel supporting 4,000 ML water storage
o additional 4,200 ML storage and 244 ha irrigation area planned. under development. Baamba Plains, November 2022.

New pivot irrigating 65 ha mung bean crop. Mayneland,
March 2021.

Note:
1.

Portion of Cerberus leased to Clarke Creek Energy for 25 years. Yarra and Cerberus generating cattle backgrounding income. Mayneland leased to RFM until June 2023. Baamba Plains currently operated by RFF.

Rural Funds Group | 3¢ 8
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Rural

Property compendium Funds

Productivity or higher and better use developments applicable for 47% of assets. Management

Valuations, valuers and capex by sector?

Adjusted q Rent review
Property by sector Brief description Acquisition date propelrty value Valuat!on ate Valuation Valuer (H2aaicapexizh2tcanead [Ei2diicapax Development strategy | mechanism in
31 December 2022 (reporting date) by sector by sector by sector lease
Almonds Yilgah NSW 935 ha orchard Jun-2008 $100.8m Jun-2021 $1070m JLL Yes
Tocabil NSW 603 ha orchard Oct-2014 $52.6m Jun-2022 $530m JLL $0.7m $4.1m $0.0m
Kerarbury NSW 2,530 ha orchard Oct-2015 $ 2411m Jun-2022 $242.0m JLL
Rewan Qld 17,479 ha property Aug-2016 $72.5m Dec-2022 $725m LAWD Productivity improvement Yes
Mutton Hole and Oakland Park Qld 225,800 ha property Jul-2016, Aug-2016 $26.0m Jun-2021 $25.2m Herron Todd White Productivity improvement Yes
Natal Aggregation Qld 390,600 ha property Dec-2017 $138.0m Jun-2022 $1373m LAWD Productivity improvement Yes
Comanche Qld 7,600 ha property Jul-2018 $ 351m Jun-2022 $350m LAWD Productivity improvement Yes
Cerberus Qld 8,280 ha property Sep-2018 $24.5m Jun-2022 $243m LAWD Productivity improvement
Dyamberin NSW 1,728 ha property Oct-2018 $21.0m Jun-2022 $21.0m CBRE Productivity improvement Yes
Woodburn NSW 1,063 ha property Jan-2019 $11.5m Jun-2022 $11.3m CBRE $2.2m $6.5m $11m Productivity improvement Yes
Cobungra Vic 6,497 ha property Mar-2019 $52.2m Dec-2022 $52.2m Colliers Productivity improvement Yes
WA properties - Petro Farm, High Hill and Willara WA 6,196 ha property Feb-2020 $26.7m Dec-2021 $ 24.4m Herron Todd White Productivity improvement Yes
JBS feedlots x 5 NSW/Qld 150,000 head feedlots (total) Oct-2018 $58.7m N/A N/A Purchase price
Homehill Qld 4,925 ha property Jun-2020 $201m Jun-2022 $19.3m LAWD Productivity improvement Yes
Yarra Qld 4,090 ha property May-2020 $22.9m Dec-2021 $ 23.6m CBRE Productivity improvement
Coolibah Qld 724 ha property Dec-2021 $5.7m Jun-2022 $56m LAWD Productivity improvement
Thirsty Creek Qld 762 ha property Mar-2022 $ 5.2m Jun-2022 $52m LAWD Higher and better use
Lynora Downs Qld 4,963 ha property Dec-2016 $ 41.7m Jun-2021 $41.5m JLL Productivity improvement
Mayneland Qld 2,942 ha property Sep-2018 $24.9m Dec-2021 $233m CBRE $3.3m $12.5m $19m Productivity improvement
Maryborough properties x 13 Qld 2,557 ha properties Nov-2020 $38.2m Jun-2022 $38.2m CBRE Higher and better use
Baamba Plains Qld 4,130 ha property Nov-2021 $33.5m Dec-2021 $ 30.0m CBRE Productivity improvement
Swan Ridge Qld 130 ha orchard Mar-2016 $72m Dec-2021 $70m CBRE
Moore Park Qld 104 ha orchard Mar-2016 $4.4m Dec-2021 $46m CBRE
Bonmac Qld 27 ha orchard Mar-2016 $3Im Dec-2021 $3.2m CBRE Yes
Cygnet Qld 37 ha orchard Oct-2019 $3.9m Dec-2022 $3.9m Herron Todd White Higher and better use
Swan Ridge South Qld 40 ha orchard Mar-2020 $1.6m Dec-2021 $1.6m CBRE Higher and better use
Nursery Farm Qld 41 ha orchard Mar-2020 $5.2m Dec-2022 $4.2m Herron Todd White $24.8m $49.6m $103.2m Higher and better use
Riverton Qld 420 ha orchard Nov-2020 $31.3m Dec-2022 $26.7m CBRE Higher and better use
Rookwood Farms Qld 777 ha orchard Dec-2020 $29.4m Jun-2021 $12.8m CBRE Higher and better use
Maryborough properties x 10 Qld 1,383 ha orchards Nov-2020 $86.9m Jun-Dec-2022 $786m CBRE Higher and better use
Beerwah Qld 340 ha orchard Dec-2021 $35.2m Dec-2021 $36.3m CBRE
Bauple Qld 135 ha orchard Dec-2021 $17.4m Dec-2021 $18.4m CBRE
Vineyards x 6 SA/Vic 636 ha vineyards 2000-04 $ 58.9m Jun-2021 $64.8m JLL $0.0m $0.0m $0.0m Yes
Ground water NSW 8,338 ML Aug-2021 $38.4m Dec-2021 $779m JLL
Unencumbered water entitlement - River Qld 2155 ML Jan-2020 $1Im Jun-2020 $1Im CBRE
Unencumbered water entitlement - River NSW 8,754 ML Dec-2016 $77.9m Jun-2022 $38.4m JLL
Adjusted property assets $1,455.0m $1371.3m $31.0m $72.7m $106.2m
. Total capex
Total adjusted assets $ 1,610.4m
Gearing (including pro forma) 31.5% 34.4% 38.3%

Notes:

1.  Where no independent valuation has been conducted since acquisition, the purchase price and acquisition date have been listed. JBS feedlots are not independently valued in financial statements as they are accounted
for as a finance lease receivable. Total adjusted assets includes other property assets (cattle financial lease and other assets, plant and equipment, other receivables and equipment leases and Kaiuroo deposit) and other
non-property assets. FY23f macadamia capex primarily attributable to orchard development costs. Forecast capex includes rentable and non-rentable amounts. Directors' valuations adopted for Yilgah at 31 December ASX:
2022. Pro forma to gearing assuming capital expenditure program, excludes revaluations on existing assets. Pro forma gearing including 2H23f and FY24f capex to increase to 40.0% including forecast Kaiuroo settlement. Rural Funds GFOUP ‘ REF 9



Outlook and guidance H?ﬁﬁ?}s

Management
1H23 results highlights include the lease for first 3,000 ha of macadamia developments, material increase to d

hedging position FY24-26 and positive asset revaluations.

FY23 forecasts:
* Revised forecast AFFO per unit 10.7 cents (0.6 cents reduction to prior forecast)?!

* Forecast distributions per unit 11.73 cents plus 0.47 cent franking credit maintained.

Management priorities:
1. Macadamia developments and leasing:
* Development of remaining 1,988 ha for TRG
* Securing lessee(s) for additional 2,000 ha
* Securing lessee(s) for mature orchards.
2. Productivity developments and leasing:

* Completion of productivity improvements and securing lessees on cattle and cropping properties.

Notes:
1. FY23forecast AFFO includes reduced revenue on macadamia operational assets held for leasing, flood mitigation costs and revised interest rate assumption (one-month BBSW assumption increased from 3.5% Rural Funds Group ‘
(February 2023 to June 2023) to an average of 3.76% (February 2023 to June 2023).

ASX:
RFF
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Appendix 1 - 1H23 earnings and balance sheet summary Funds

Management

Earnings increase of 50% primarily due to higher property revenue and positive revaluations.

Income and earnings metrics

6 months ended 6 months ended
SREeEmbe 2022 S cenibe 02t » Property revenue increased 7% primarily due to increased rent, rent on capex and new leases.
Property revenue — $ 37,360,000 34,855,000
Total comprehensive income (TCI) - $ 59,404,000 38,807,000 TCl increased 53% and EPU increased 50%, primarily due to positive revaluations for macadamia
. .
Earnings per unit (EPU)! — cents 15.50 10.36 development assets and cattle properties.
Adjusted funds from operations (AFFO) — $ 19,725,000 21,791,000
) 1H23 AFFO impacted by higher interest costs compared to prior corresponding period (1H22).
AFFO per unit — cents 5.1 5.8 ° L i . . . L
AFFO per unit in line with prior corresponding period after adjusting for lease payment.
AFFO payout ratio 115% 101% . . 4
attributable to 1H23 from The Rohatyn Group (TRG) for macadamia developments.
Distributions per unit (DPU) — cents 5.87 5.87
Distributions per unit (DPU) — cents (inc franking) 6.10 5.87 ® 1H23 distributions in line with FY23 forecast DPU of 11.73 cents plus 0.47 cents franking credit.
Balance sheet summary
As at As at
31 December 2022 30 June 2022
Total assets — $ 1,498,657,000 1,403,829,000
Adjustment for water at fair value - $ 111,745,000 110,316,000 ® Assets increased primarily due to revaluations and development capital expenditure.
Adjusted total assets2 — $ 1,610,402,000 1,514,145,000
External borrowings — $ 506,770,000 457,625,000 , Borrowingincreased prima rily due to developments (see page 9 for further details). Gearing of
Gearing?2 - $ 31.5% 30.2% 31% at lower end of target range.
Net asset value (NAV) - $ 955,980,000 917,011,000
NAV per unit—$ 2.48 2.39 ) o ) ) )
) ® Adjusted net assets per unit increased 3% primarily due to revaluations.
Adjusted NAV3 -$ 1,067,725,000 1,027,327,000
Adjusted NAV per unit! — $ 2.78 2.69

Notes:

1.  Earnings calculated as TCl/weighted average units.

2.  Gearing calculated as external borrowings/adjusted total assets.

3. Assets adjusted for the independent valuation of water entitlements which are recognised at the lower of cost or fair value on balance sheet.
4.

TRG lease payments to be received for full financial year (FY23) in 2H23. Lease commenced January 2023. Rural Funds Group ‘ é%:

11



Appendix 2 — 1H23 debt facility Fundls

Increased debt facility to provide funding for TRG macadamia orchard developments.

Management

Debt facility metrics

* Debt facility limit increased by $150.0m during period to
31 December 2022 30 June 2022 $670 om

Term debt facility limit'? $670.0m $520.0m
* Tenor of second debt facility extended two years during 1H23:
I Term debt drawn $504.4m $455.1m Y y g
ebt facilit . .
e Headroom? $165.6m $64.9m - Facility one maturity (5410.0m) November 2024
Cost of debt* 3.11% 2.92% - Fac!llty two maturity (SZG0.0m) November 2025
i 1s — Weighted average debt maturity of 2.3 years.
Loan to Value Ratio (LVR)™ 43.8% 42.7%
: 1
(TS Interest Cover Ratio (ICR) 3.64 >-07 * Debt facility does not include macadamia development funding
. - 1 . L
Adj. Net Tangible Assets (NTA) $1,067.7m $1,027.3m loan of $100.0m to be provided by TRG, which is currently
Total amount hedged® $183.0m $183.0m undrawn.3
Hedging Proportion debt hedged™’ 36.3% 40.2%
Weighted average duration of hedges® 6.8 years 8.6 years
Notes:
1.  Key financial covenants HY23 (from August 2022): LVR <55%, ICR >2.00x, with distribution permitted at >2.15x, Adjusted NTA including water entitlements >5$400m, undertaking to maintain minimum 30% hedging
requirement in FY23.
2. Security: real property mortgages, general security agreement, cross guarantees between RFF and subsidiaries.
3. Additional $100m funding (being provided by TRG) for developments not included in the debt facility metrics. The loan consists of $40m available on lease commencement and $60m during the balance of the
development and will be amortised over 7 years.
4.  Total interest expense plus cost of hedges, divided by average term debt drawn. Excludes capitalised borrowing costs.
5. LVR calculated as term debt drawn plus guarantee of $132.0m (as at 31 December 2022) divided by directly secured assets based on independent valuations.
6.  Current hedges only.
7.  Proportion hedged calculated as current hedges/term debt drawn.
8.  Duration remaining as at 31 December 2022 and includes forward start hedges. Rural Funds Group ‘ é%: 12



Appendix 3 — 1H23 interest rate hedges

$175m additional hedges entered since 1 July 2022. Hedging to increase from $190m in FY23 to $402m in FY24.

Interest rate hedges (FY23 to FY32)

$500m
$450m

$402.2
$400m

$350m

$300m

$250m

$189.7
$200m

$150m D —
FY23 FY24

Average hedges prior to June 2022

$463.0

432.1
$175.0 S

$155.0

$288.0

FY25 FY26 FY27

Hedges entered into since July 2022

FY28 FY29 FY30

Rural
Funds
Management

4.00%

3.50%

3.00%
--------------------------------------------------- 8§250.0 e 2.71%
$230.0 $230.0

2.50%

e e e S e 2.00%

Rural Funds Group |

ASX:

RFF
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Managed by:

Rural Funds Group 2 i

Management

Managing good assets with good people

Rural Funds Management Limited (RFM) RFM leadership team

ACN 077 492 838

AFSL 226701
Level 2, 2 King Street Deakin ACT 2600 LR IS ULDERET: S Denishae
Managing Director, Chief Operating Officer, Chief Financial Officer,
26 years 14 years 10 years

T 02 6203 9700

E investorservices@ruralfunds.com.au

W www.ruralfunds.com.au

2

Emma Spear Dan Edwards James Powell Kristina Smith
" National Manager — Operations National Manager — Rural General Manager — Investor National Manager —
FO OW us and Conﬂaneyaiscretary, Funds Group, Relations, Corporate Affairs People and Safety,
Y 18 years and Sustainability, 16 years

. . “ .

For more information on the
RFM management team.
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