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Disclaimer

This presentation is prepared by Duxton Water Limited [ACN 611 976 517] (“Duxton Water’). This presentation has been
prepared for the purposes of providing general information only and does not constitute an offer, invitation, solicitation or
recommendation with respect to the purchase or sale of any securities in Duxton Water. 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 local law or requlation. The terms of Duxton Water are set out in the prospectus of Duxton Water (“Prospectus’),
and should there be any conflict between the terms set out in this presentation and the Prospectus, the terms in the
Prospectus shall prevail. The forecasts provided are based upon Duxton Water's opinion of the market as at this date and
are subject to change, dependent on future changes in the market. Any prediction, projection or forecast on the economy,
stock market, bond market 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 shares/
units and their derived income may fall as well as rise. Past performance or any prediction or forecast is not necessarily
indicative of future performance. No assurance is given that the investment objective or the targets will be met. This
document does not constitute investment, tax, legal or any other form of advice or recommendation and was prepared
without regard to the specific objectives, financial situation or needs of any particular person who may receive it. Investors
should study all relevant information and consider whether the investment is appropriate for them. If you require
investment or financial advice please contact a regulated financial adviser. 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. Although the information was compiled from sources believed to be reliable, no liability for any error or
omission is accepted by Duxton Water or its affiliates or any of their directors or employees. The information and opinions
contained may also change. Copyright protection exists in this presentation. To the extent permitted by applicable law,
none of Duxton Water, Duxton Capital (Australia) Pty Ltd, their respective affiliates, or any of their respective officers or
employees accepts any liability whatsoever for any direct or consequential loss arising from any use of this presentation or
its contents, including for negligence.

This presentation has been authorised for release by the Chairman of Duxton Water Limited.
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2024 SNAPSHOT

Duxton Water provides water supply
solutions to Australian irrigators. These
roducts enable businesses to manage
water risk, while allowing irrigators to take

3 Non-stﬂtﬂﬁly valuerudfustmg for water enﬁgements held at cost
in Financial Statements of $308.6m. This includes permanent water
entitlement acquisitions that are contracted but not yet settled.
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Full-Year 2024 Snapshot

Duxton Water Limited provides investors with a direct and pure exposure to Australian water entitlements as an asset class.

+ Duxton Water Limited (“the Company” or “D20") delivered on both its
dividend targets in FY2024. Shareholders received fully franked
dividends totalling 7.3 cents per share during the year.

» The Company had 54% of its portfolio committed to leases and forward
allocation sales this year. The Company is actively seeking new long-
term water leases commencing 1July 2025.

» Declared a fully franked Final 2024 dividend of 3.71 cents per share to be
paid to shareholders on 24 April 2025.

* Following wetter-than-average conditions seen in early 2024, recent
drier conditions over the last 9-12 months have resulted in a significant

reduction in dam storage levels.

* Lower dam storages have resulted in higher allocation prices when
compared to the previous 3 years.
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NET ASSET VALUE VS SHARE PRICE (SINCE INCEPTION)
$2.10
$1.90

$1.70

\
. ' MSLSA

§1.30 ~// ’ $1.34
$1.10 “

$ PER SHARE
1
-

$0.90
Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24
esmmmNAV per Share Share Price
Portfolio Performance 6 Months 12 Months Inception Annualised
Total Return (NAV + Dividends) 5.5% 1.2% 102.7% 8.9%

AThese figures are based on NAV movements and include franked dividends for the period to 31 December 2024.
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Financial Results
The Company is pleased to report a $13.3 million Profit Before Tax in FY2024 (+48% when compared to FY2023).

Key Metrics FY2024 FY2023 Difference % Change
Profit before tax $13.3m $9.0m +34.3m +48%
Net profit after tax $9.3m $6.3m +33.0m +47%
Earnings per share 6.0 cps 4.8 cps +1.2 cps +25%
Dividends per share 7.3 cps 6.9 cps +0.4 cps +6%
Portfolio size 91.5GL 90.5GL +1.0GL +1%
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Duxton Water reported a NPAT of $9.3 million for FY2024 (FY2023: $6.3
million).

This positive result underpinned by improving yields on the Company’s high
security water assets, active management of unleased allocations, and
profits from water entitlement sales.

This translated to an EPS of 6.0 cents per share in FY2024, a 25% increase
when compared to FY2023.

While the Company completed several strategic acquisitions and disposals
in FY2024, the net portfolio size increased by 1 GL. This includes unsettled
entitlement trades contracted in FY2024.
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Financial Results

Water entitlements continue to demonstrate low/negative correlation to traditional asset classes.

Net Asset Summary FY2024 FY2023 Difference % Change
Permanent water assets (fair value) "2 $387.1m $386.3m +30.8m 0%
Temporary water assets (fair value)? S4.4m S4.2m +30.2m +5%
Total net assets (fair value) 2 $240.2m $247.6m -$7.4m -3%
Non-statutory NAV per share $1.54 S1.62 -$0.08 -5%

1. Includes water entitlement acquisitions that are contracted at 31 December 2024 and expected to settle in THY2025.
2. Fair Market Value is prepared in accordance with the Company’s monthly NAV statement. The water portfolio is evaluated on a monthly basis by
the Company’s independent valuer, "Ricardo”. Fair Market Value is a non-IFRS measure that is not reviewed or audited by the Company’s auditor.

8 Duxton Water Limited | 2024 Annual Results Presentation

Net Asset Value ("NAV”) closed at $1.54 per share, decreasing by 8 cents
per share (or -5.3 %) during FY2024.

Reduction in NAV was primarily driven by fully franked dividends paid
during the year (7.3 cents per share). Adding back fully franked
dividends, total post-tax NAV performance in FY2024 was 1.2%.

Water entitlement values softened in the first half of 2024, before
recovering in the back half of the year. The recovery of entitlement
values was likely driven by both drier weather conditions and the
Government providing greater clarity on its 2024/2025 water
entitlement buyback program.

The Company held approximately $4.4 million (Fair Market Value) of
unleased water allocations at 31 December 2024. These water
allocations have a nil cost base and have been sold throughout 012025,
supporting summer irrigation programs.

The Company continues to monitor water entitlement markets for well-
priced opportunities in zones that complement the existing portfolio.
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Capital Management

The Company expects to substantially reduce interest costs through the sale of $121.3 million of water entitlements to the Australian Government.

Debt Summary FY2024 FY2023 Difference % Change
Total debt drawn S116.0m $116.5m -S$0.5m 0%
Total gearing 31% 29% +2% -
Total variable debt S116.0m $116.5m -S$0.5m 0%
Effective cost of borrowings 5.85% 5.20% +0.65% =

Interest Summary FY2024 FY2023 Difference % Change

Interest paid on debt $6.7m $5.7m +31.0m +18%
Realised cash gain/(loss) on swaps - -$0.7m +30.7m -
Net finance expenses $6.7m $6.5m +30.2m +3%
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Gearing of 31% remained relatively stable throughout the year (31 December
2023: 29%) and it remains within the Company’'s max LVR covenant of 40%.

The effective cost of borrowings for FY2024 was 5.85%, up from 5.20% in
FY2023. The RBA's recent 25bps cash rate cut has lowered the Company's
interest costs and will take effect in early 2025.

With $116 million of drawn debt at 31 December 2024, the annual interest
saving from this 25bps rate cut is expected to be approximately $290k p.a.

Total interest paid for FY2024 of $6.7 million (FY2023: $5.7 million).

The Company does not have any interest rate hedging arrangements in place.
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Portfolio Performance

Strategic transactions remained the primary focus for portfolio expansion and rebalancing in FY2024.

WATER PORTFOLIO CHANGE IN VALUE (5 YEARS)*
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*Changes in portfolio value reflect net Fair Market Value movements in the water portfolio each year. Fair

Market Value is calculated in line with the Company’s monthly NAV statement. It is a non-IFRS measure and
is not reviewed or audited by the Company’s auditor.
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The Company has continued to focus on expanding and rebalancing its
portfolio through strategic sales and acquisitions.

The entitlement market experienced mixed conditions throughout the year.
The Ricardo Entitlement Index declined by 5.3% in the first half of 2024,
before rebounding with a 5.9% increase in the second half, resulting in
relatively stable entitlement values by year-end.

During FY2024, the Company sold 2,799 ML of NSW 11 high security
entitlements for approximately $25.2 million. This related to the acquisition
and leaseback that was announced on 3 July 2023. The Company generated
a significant profit from this sale.

Contracted $19 million of water entitlement acquisitions towards the end of
2024. These acquisitions will enhance portfolio diversification and increase
flexibility amid evolving climate conditions.
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Portfolio Diversification

Diversification remains a strategic focus, providing stability and hedging through variable weather conditions.

WATER PORTFOLIO
DIVERSIFICATION

37%

63%

Leased Unleased

WATER SECURITY
BREAKDOWN

20%

e

78%
2%

High Security General Security
®Groundwater
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ENTITLEMENT VALUE
BY REGION
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The Company remains committed to maintaining a diversified
portfolio with the intention of providing shareholders with balanced
returns across various climatic scenarios.

With wetter conditions persisting into early 2024, the Company's
general security entitlements delivered above average returns,
reinforcing the importance of portfolio diversification.

Lease yields on high security water assets have exceeded spot
yields on high security water assets over the last 3-4 years. This has
resulted in the lease portfolio providing a significant hedge against
persistent lower allocation prices.

The Company actively monitors water markets for opportunities
that complement its existing portfolio holdings.
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Lease Portfolio

Demand for leases starting 1 July 2025 has continued to increase over the last 6 months as irrigators look to the years ahead.
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5-YEAR LEASING REVENUE (MILLIONS)
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The Company's leasing revenue for FY2024 totaled $7.0 million (FY2023:
$7.9 million), with 37% of its portfolio locked into long-term leases at 31
December 2024 (31 December 2023: 60%).

This revenue stream was a key driver of D20's financial performance for the
year, highlighting the strength of the Company’s long-term agreements and
the resilience of its lessees.

Throughout the year, the Company actively engaged with its customer base
to renew or extend expiring lease agreements. While demand for long-term
water leases was below average in the first half of 2024, interest in leases
commencing on 1July 2025 has increased over the last 6 months.

Long-term water leases provide D20 with visibility to future revenue at the
same time as providing enhanced water security to lessees.
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Dividends

Duxton Water paid two fully franked dividends during FY2024, totalling 7.3 cents per share.

Cents per share
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Duxton Water delivered on both of its dividend targets in FY2024.

Shareholders received two fully franked dividends during the year, totalling
7.3 cents per share (FY2023: 6.9 cents per share).

Total dividends of 45 cents per share have been paid to shareholders since
November 2017.

The Company is pleased to declare a fully franked Final 2024 dividend of
3.71 cents per share. The Record Date for the upcoming dividend is

Tuesday, 8 April 2025, with the Payment Date being Thursday, 24 April
2025.

The Company is pleased to continue offering its Dividend Reinvestment
Plan, allowing eligible shareholders to receive new shares in the Company
at a 5% discount to the 5-day VWAP prior to and including the Record Date.



Outlook
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Trading Update (March 2025)

Duxton Water's portfolio is well positioned for the upcoming water year.

16

Delivered a portfolio post-tax NAV return of 4.7% over the last three
months (December 2024 - February 2025).

This positive result can be attributed to recent acquisitions of water
entitlements at below market value, and recent sales of entitlements at
above market value. This was further supported by improving water
entitlement and allocation prices.

The Company recently announced the sale of approximately $121.3
million of water entitlements to the Australian Government at above fair
market value. See slide 22 for more information.

Dry weather conditions persist across large areas of the southern Murray
Darling Basin, leading to reduced daily river inflows and lower dam
storage levels when compared to the previous 3-4 years.

While allocation prices remain below their long-term averages, this

recent tightening of supply has led to an improvement in yields on the
Company's high security water assets.
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DUXTON WATER PERFORMANCE - SINCE INCEPTION
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Portfolio Performance* 3Months 6Months 12Months Inception  Annualised
Total NAV Return (to 28 Feb-25) 4.7% 4.0% 4.6% 106.6% 9.0%

*These figures are based on NAV movements and include franked dividends for the period.
Impacts from the recently announced $121.3 million sale of water entitlements are not included in the table above.
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Dam Storage Levels

Australia’s major dam storages are significantly lower when compared the previous few years.

Major Dam Storages Feb-2021 Feb-2022 Feb-2023 Feb-2024 Feb-2025
Dartmouth (Murray) 63% 93% 97% 97% 86%
Hume (Murray) 56% 98% 96% 78% 35%
Lake Eildon (Goulburn) 64% 84% 97% 96% 73%
Blowering (Murrumbidgee) 77% 96% 81% 67% 37%
Burrinjuck (Murrumbidgee) 71% 92% 82% 88% 50%
Menindee Lakes (Darling) 18% 98% 100% 55% 41%
Weighted Average 59% 93% 94% 84% 59%

Source: Dataset from Murray-Darling Basin Authority.

* Total major dam storages are at their lowest levels for the end of February
since 2021. This demonstrates the significant shift seen in weather patterns
over the last 12 months, following a very wet 36-month period.

* Lower dam storage levels typically result in less water allocations being
awarded to water entitlements. This tends to constrain water annual water
availability.
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RAINFALL DECILE CHART (SUMMER 2024/2025)

DECEMBER 2024 - FEBRUARY 2025

Figinfall decile ranges
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Australian rainfall deciles ] 3
1 December 2024 to 28 February 2025 )
\ustralian Gridded Climate Data d

Source: The Bureau of Meteorology

Some parts of South Australia have experienced their driest year on record.



2024 ANNUAL RESULTS PRESENTATION

Dam Storage Inflows

Inflows to major dam storages since 1July 2024 have tracked well-below their long-term averages.

18

Inflows into major dam storages have remained well below average
since mid-2024.

This decline in dam storage levels has been driven by significantly
drier conditions seen across the southern Murray-Darling Basin
over the last 9-12 months.

Inflows over the next 6 months will be crucial for dam storages
heading into summer 2025/2026. This may influence spot prices
for next season.

Chart interpretation: the line represents what inflows look
like in an extremely wet year (2022/2023), the blue line represents an
average year (2023/2024), and the green line represents a dry year
(2024/2025). The dotted line represents the long-term average daily
inflows to storages.
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Allocation Market Update

Drier conditions and lower allocation determinations tend to increase spot and lease prices.

($/ML)

Allocation price

19

Monthly southern MDB allocation price (July 2017 to March 2025)
$900 Source: Ricardo (2025)

$700

$600

$500

$400 Current Water

T
Wet Dry Wet Dry

1. Average of allocation prices across all major southern Murray-Darling Basin zones (Upper Murray, Lower Murray, Goulburn, & Murrumbidgee).
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Average allocation prices in the southern Murray-Darling Basin
reached a peak of approximately $800/ML in late 2019, following a
period of prolonged dry conditions. Water allocation prices in several
zones exceeded $1,000/ML.

Allocation prices have reduced significantly from their peaks in 2019
due to 3-4 wet years in a row. Current allocation prices are
approximately $160/ML.

Historical data indicates a clear correlation between dry periods and
elevated allocation prices, while wet periods have generally resulted in
lower prices.

While recent drier conditions have contributed to upwards pressure on
allocation and lease prices, they remain below their long-term
averages.

Limited inflows to dam storages over winter may continue to strain
water availability. This may influence water allocation prices for next
season (2025/2026).

Allocation prices trend to reflect increased sensitivity to weather
patterns and water availability, reinforcing the strategic importance of
portfolio diversification and water security.
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Water Entitlement Market Update

Water is a defensive asset class with a proven track record of strong performance over the last 10-15 years.

RICARDO WATER ENTITLEMENT PRICE INDEX (“REI") 28 injbzr;ary

400

* Water as an asset class has continued to generate strong capital
returns over the last 10-15 years, increasing by an average of 8% p.a. 350
since 2007, and 9% p.a. since 2016.

8% CAGR since 2007

9% CAGR since 2016

. . . . 300
* Transactional activity for water entitlements has increased over the

last 3-4 months as government buybacks take place, and weather

patterns remain drier than usual. 250

* The Ricardo Entitlement Index has increased by 2.2% over the last 200
three months (December 2024 - February 2025). This contrasts with
the trend observed 18 months prior to this, during which the prices 150
of many high security water entitlements declined.
100
50
Shift to Higher Value Crops
0
& & S S S S S
& & & ¢ ¢ ¢ & ¢ & & & & ¢ & & & & &

Source: Dataset from (Ricardo). Prepared by Duxton Capital.
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Weather Outlook

Duxton Water will continue to work with irrigators to provide water security and flexibility throughout the climate cycle.

CHANCE OF EXCEEDING THE MEDIAN
RAINFALL-FOR-APRIL TO JUNE 2025 .

CHANCE OF EXCEEDING THE MEDIAN MAXIMUM '
TEMPERATURE FOR APRIL TO JUNE 2025 "

21 Duxton Water Limited | 2024 Annual Results Presentation

& 8 & 3 &

& 8
Chance of exceeding median rainfall (%)

s & 5 2 8 8 2 3 B
& & ) & 3 &
Chance of exceeding median max. temp. (%)

w
]

The Bureau of Meteorology’s rainfall forecast for April 2025 to June 2025
suggests that rainfall is expected to be within the typical range for the period
across most of eastern, central, and southern Australia.

Rainfall over most of the Murray Darling Basin is expected to be average for the
next three months.’

The outlook also indicates a high likelihood of above-average maximum
temperatures throughout Australia from April 2025 to June 2025."

The El Nifo-Southern Oscillation ("ENSO”) remains neutral. The Bureau of
Meteorology’'s model predicts neutral ENSO (neither EI Nifio nor La Nifa) until at
least August 2025. This is consistent with all surveyed international models.

The Indian Ocean Dipole (“I0OD") is also neutral. The I0D typically has little
association with the Australian climate from December to April each year.?

1. Source - Bureau of Meteorology Maps - climate outlook issued 20March 2025.
2. Source - Bureau of Meteorology - Southern Hemisphere monitoring issued 18 March 2025.
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Sale of water entitlements to the Australian Government

On 6th March 2025, the Company announced it had executed an agreement to sell $121.3 million of water entitlements at a premium to fair market value.

«  $121.3 million sale - D20 has agreed to sell 30,614 meqalitres of water
entitlements to the Australian Government to support environmental river
flows.

=
e
o —

*  Premium to NAV - the sale was executed at a premium to fair market value = e — - _
and will be reflected in the Company’s March 2025 Monthly Update (released .
prior to 15 April 2025).

+  Strategic alignment and rebalancing - the transaction supports the Federal
Government's ‘Restoring Our Rivers Act’ to recover 450GL of water and
improve environmental outcomes in the Murray-Darling Basin, while allowing
D20 to strategically rebalance its portfolio.

. Enhanced balance sheet flexibility - proceeds are expected to be used to
settle approximately S$19 million of recently contracted entitlement
acquisitions, and to reduce drawn debt facilities.

«  Portfolio impact - Sale includes 3,010 ML of High Security (NSW), 13,114 ML of
High Reliability (Victoria), and 14,491 ML of General Security (NSW) water
entitlements.

Furtherinformation can be found in the Company’s recent announcement.
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Thank You

We have great confidence in the future of our business.

We would like to reaffirm our commitment to continue s, = — e S s
optimising our portfolio, strengthening relationships B ' '

with customers, and delivering long-term value to our —«,.""i X T~ gl A _ phae -

stakeholders as we look ahead to 2025.

We would like to thank our shareholders for their
ongoinginvestment in our business. In addition, we
extend our gratitude to our customers, lessees, and
service providers for their support in 2024.

We look forward to discussing our results at our Annual
General Meeting later this year.
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Key Contacts

2
L

Lachlan Campbell Lachlan Beech

Portfolio Manager Portfolio Manager
lachlan.campbell@duxtonam.com lachlan.beech@duxtonam.com
+61410 107158 +61414 742197
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Duxton Water Limited
7 Pomona Road, Stirling SA 5152

+618 8130 9500
enquiries@duxtonwater.com.au

duxtonwater.com.au
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