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Agriculture Private Credit Fund

Generating attractive risk adjusted returns through financing
sustainable agriculture

Manager overview

Thera Capital Management is a regulated Australian private-credit asset manager providing senior
secured loans to farmers for livestock, crops, and farmland

Thera has some AUD250 million in AUM across all portfolios, successfully growing the AUM every year

since establishment in 2017 and are on target to grow AUM to ~$1B by 2027

Thera's team has extensive experience in agriculture finance and private-credit asset management

Strategy opportunity

Return since inception of 8.7% p.a. net in USD
with firmer forward guidance

All loans are farmland property secured

Investors subscribe to a cleared note that
provides cost-efficient exposure to the
economics of the underlying agri-loan portfolio

Local banks do not recognise crops, livestock
and post-harvest inventories as stand-alone
collateral to support debt funding for farmers

Investment highlights

* Thera's opportunity is in supporting farmers that
are growth oriented and focused on maximising

asset productivity

* Regulatory changes have led traditional lenders
away from supporting small fo medium sized

farming enterprises

* Rural retailer lenders restrict the goods and
services farmers can purchase - a lack of
independent finance options for farmers

Key terms of investor note

Attractive risk adjusted returns

Uncorrelated to other asset classes

Senior secured underlying loan porifolio

Inflation hedge characteristics

Loan porifolio diversification & granularity

Monthly redemption liquidity with notice

Capital preservation characteristics

Strong ESG credentials

Minimal volatility in returns

Cost efficient structure

Target Return (Net)*
Coupon Distribution
Subscriptions
Redemption Liquidity
Investment Structure
Currency Options
Management Fee
Performance Fee
Annualised IRR**

Minimum Investment

Clearing Institutions

9.5% p.a. (USD)
Semi-annually

Monthly

Monthly with 90 days
notice

Variable coupon bonds
USD | EUR | JPY | AUD

1.5% of AUM

15% above 9.5%
coupon rate

9.72%

US $100,000 or foreign
currency equivalent

Clearstream, Euroclear
& Austraclear

* Target return is not guaranteed & may be less than this amount; ** Company data
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Underlying portfolio

Seasonal Up to 100% finance for the acquisition of livestock, stockfeed and crop input purchases,
finance which then grow in value

Loan repayments are matched to underlying crop and livestock production cycles

Secured by PPSR registration, corporate / personal guarantees and GSA, with Thera
retaining rights to register a caveat over the real property in event of default

* Up to 70% finance for purchase of farmland (including refinance) and permanent water
entiflements

» Flexible repayment opftions (amortfising, interest only, capitalised interest)
»  Same security package as seasonal finance plus first ranking mortgage over real
property

Portfolio snapshot

Underlying loan product type Underlying enterprise loan type

. Trading Livestock
. Seasonal Finance . Capital Livestock

Term Finance Annual Crops

Permanent Crops
Source: Company data
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DISCLAIMER

This document has been prepared by Thera TFS Pty Ltd (ACN 618 154 215)(trading as Thera Capital Management)(Thera Capital) for information purposes only and does
not constitute or form part of, and should not be construed as, any offer for sale or subscription of or invitation to sell or issue, or solicitation of any offer to buy or subscribe
for, any securities of Thera Capital or any of its affiliates (including Thera Agri Capital Pty Ltd (ACN 636 628 094) (Thera Agri)) (together with Thera Capital and their
respective affiliates, Thera) in Australia or any other jurisdiction and neither this document nor anything contained in it shall form the basis of any contract or
commitment. Thera Agri will be the issuer of the securities in respect of any potential transaction.

This document is not a prospectus, disclosure document, product disclosure statement or other offering document under Australian law or under any other law, and it has
not been, and will not be, lodged or registered with the Australian Securities Investments Commission or any other authority. No action has been taken to permit the public
offering of any securities or distribution of the information in this document in any jurisdiction where action for that purpose is required (including circumstances that would
require disclosure under Parts 6D.2 or 7.9 of the Corporations Act 2001 of Australia (the Corporations Act)). This document is only addressed to, and may only be received
by, financial institutions and professional investors only in circumstances where disclosure is not required under Parts 6D.2 or 7.9 of the Corporations Act, and otherwise only
as may be permitted by applicable law. This document and the information contained herein must not, and is not infended to be, given to a ‘retail client’ as defined in
section 761G of the Corporations Act. By receiving this document in Australia you represent and warrant that you are such a person.

This document does not constitute financial product advice or investment advice or a recommendation to acquire the Thera Agri's securities and has been prepared
without taking into account the objectives, financial situation or needs of individuals. It has not been prepared for the purpose of, and should not be relied on in
connection with, any investment or other decision. Each recipient should consider the appropriateness of the information having regard to their own objectives, financial
situation and needs and consult with, and rely solely upon, their own legal, tax, business and/or financial advisors appropriate to their circumstances and jurisdiction and
make and rely solely on the results of their own enquiries, in connection with any decision made in connection with the information contained in this presentation. Thera
Agri does not hold an Australian Financial Services Licence under the Corporations Act and is not licensed to provide any advice, including in relation to securities or
derivatives. If any financial product advice is, in fact, held to have been given by Thera in relation to the securities that may be issued by Thera Agri, it is general advice
only. No cooling-off regime applies to investors of securities issued by Thera Agri.

None of Thera, the shareholders of Thera, nor any of their respective related bodies corporate, affiliates, directors, officers, employees, agents or advisers (collectively the
Relevant Persons) makes or gives any representation, guarantee or warranty, express or implied, in relation to this document, the potential opportunity identified in it, or that
any material in this document is or will be complete or accurate or that it has been or will be audited, reviewed or independently verified, or that reasonable care has
been or will be taken by any Relevant Person in compiling, preparing or furnishing this document. This document may be reviewed by those to whom it is provided in the
course of forming their own opinions concerning whether or not to examine further the possible opportunity identified in it, however, this document may not be relied on in
any way by any person in assuming any contractual or other obligation or liability, whether in relation to that possible opportunity or otherwise.

To the extent this document contains forward looking information, no representation or warranty, express or implied, is made as to the accuracy, likelihood of
achievement, or reasonableness of any forecasts, prospects, returns or stafements in relation to future matters contained in this document. No Relevant Person is under any
obligation to provide any additional or updated in formation. To the maximum extent permitted by law, the Relevant Persons disclaim all liability that may arise in
connection with this document, including due to any information contained in this document being inaccurate, due to information being omitted from this document (for
any reason) or otherwise. The information in this document, including the nature of the possible opportunity identified, remains subject to change without notice.
CONFIDENTIAL INFORMATION

This document and information included herein is commercially sensitive and confidential to Thera and its shareholders. It is provided solely for use by parties interested in
evaluating the possible opportunity identified in it, and may not be used for any other purpose, nor disclosed, reproduced, disseminated, quoted or referred to, in whole or
in part, to any person, except with the prior written consent of Thera or in accordance with a duly signed confidentiality deed.

If you do not accept the conditions in this notice, or if you decide not to proceed with the process, you must immediately notify us and at our election either (i) return to us,
or (i) destroy, this document and any other confidential information relating to Thera.
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