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Disclaimer

AACo and its related bodies corporate and associated entities 
and each of their respective officers, employees, associates, 
agents, auditors, independent contractors and advisers, 
do not make any representation, guarantee or warranty, 
express or implied, as to the accuracy, completeness, 
currency, fairness or reliability (including as to auditing or 
independent verification) of any information contained in 
this presentation.
Without limitation to the foregoing, nothing in this 
presentation is, or shall be relied upon as, a promise or 
representation. To the maximum extent permitted by law, 
each of AACo and its related bodies corporate and associated 
entities and each of their respective officers, employees, 
associates, agents, auditors, independent contractors and 
advisers expressly disclaims and does not accept:
• any responsibility arising in any way for any errors in or 

omissions from any information or for any lack of accuracy, 
completeness, currency or reliability of any such 
information made available;

• any responsibility to provide any other information or 
notification of matters arising or coming to their notice 
which may affect any information provided; and

• any liability for any loss or damage (whether under statute, 
in contract or tort for negligence or otherwise) suffered or 
incurred by any person as a result of or in connection with 
a person or persons using, disclosing, acting on or placing 
reliance on any information contained in or omitted from 
this presentation, whether the loss or damage arises in 
connection with any negligence, default or lack of care or 
from any misrepresentation or any other cause. Any past 
performance information in this presentation, including 
past share price performance information, is given for 
illustrative purposes only and should not be relied upon 

as (and is not) an indication or guarantee of AACo’s future 
performance or condition including, without limitation, 
future share price performance. The receipt of this 
presentation by any investor or potential investor shall 
constitute such investor’s or potential investor’s acceptance 
of the terms and conditions herein.

Forward-looking statements

Without limiting the above, this presentation may contain 
forecasts, forward-looking statements or statements as to 
future affairs which are based on estimates, assumptions 
and expectations of AACo (some or all of which may not be 
satisfied or may not occur). Such forecasts and statements 
can generally be identified by the use of terminology such as 
“will”, “anticipate”, “believe”, “expect”, “project”, “continue”, 
“assume”, “forecast”, “estimate”, “likely”, “intend”, “outlook”, 
“should”, “could”, “may”, “target”, “plan” or comparable 
terminology. They may include, without limitation, statements 
relating to AACo’s financial position and performance, 
business strategy, plans and objectives of management for 
future operations, that, while used in good faith, necessarily 
involve subjective judgments, known and unknown risks, 
inherent uncertainties, significant contingencies and other 
factors (many of which are beyond AACo’s control or reflect 
future business decisions which are subject to change). 
Therefore, there can be no assurance that such forecasts, 
forward-looking statements or statements as to future affairs 
will be realised or that AACo’s actual or future results, or 
subsequent forecasts, will not vary significantly from such 
forecasts or statements. Any and all forecasts and financial 
information in this presentation are provided as a general 
guide only, and are not, and shall not be relied upon as, a 
promise or representation as to future matters. Some of the 
important factors that could cause AACo’s actual results, 
performance or achievement to differ materially from those 

in any forecasts or forward-looking statements include 
(among other things): the risks and uncertainties associated 
with infectious disease, levels of demand and market prices, 
climatic conditions, the impact of foreign exchange currency 
rates on market prices and operating costs, geopolitical risks, 
political uncertainty and general economic conditions in 
Australia and overseas, the ability to produce, process and 
transport goods and livestock profitably, the actions of 
competitors and activities by governmental authorities. 
Forward-looking statements should not be relied on. 
No representation, guarantee, or warranty (express or 
implied) is given as to the accuracy, completeness, likelihood 
of achievement or reasonableness of any forecasts, forward-
looking statements or statements as to future affairs 
contained in this presentation, or any estimates, assumptions 
or expectations underlying such forecasts or statements. 
No responsibility or liability is accepted in relation to the 
accuracy, fairness or completeness of any forecasts, forward 
looking statements or statements as to future affairs, or 
whether they are achievable. Except as required by applicable 
regulations or by law, AACo does not undertake any obligation 
to publicly update or review any forecasts, forward-looking 
statements or statements as to future affairs, whether as a 
result of new information or future events. This presentation 
should not be relied upon as a recommendation or forecast 
by AACo.

No offer of securities or financial advice

Disclosures in this presentation are for information purposes 
only and do not constitute an offer to issue, or arrange to 
issue, securities or other financial products. The information 
contained in this presentation is not financial advice, is not 
intended to be relied upon as advice to investors or potential 
investors and does not take into account the investment 
objectives, financial situation or needs of any particular 

investor. Investors and potential investors should consider 
these factors, and consult with their own legal, tax, business 
and/or financial advisors in connection with any investment 
decision. The distribution of this presentation in jurisdictions 
outside Australia may be restricted by law. Any recipient of 
this presentation outside Australia must seek advice on and 
observe such restrictions.

Non-IFRS information

Operating Profit and Statutory EBITDA are unaudited, 
non-IFRS financial information. These terms are further 
defined in the definition section of the presentation located 
in the appendix. AACo believes the non-IFRS financial 
information provides useful information to users in measuring 
the financial performance and condition of AACo. However, 
investors should note that the non-IFRS financial information 
does not have standardised meanings prescribed by AAS or 
IFRS. Therefore, the non-IFRS financial information is not a 
measure of financial performance, liquidity or value under the 
IFRS and may not be comparable to similarly titled measures 
presented by other entities, nor should the information be 
construed as an alternative to other financial measures 
determined in accordance with AAS or IFRS. Investors are 
cautioned, therefore, not to place undue reliance on any 
non-IFRS information included in this presentation.

Market and Industry Data

Certain market and industry data used in connection with this 
presentation may have been obtained from research, surveys 
or studies conducted by third parties, including industry or 
general publications. This data has not been independently 
verified by AACo.

Disclaimer and Important Information
This presentation contains general information about the Australian Agricultural Company Limited and its consolidated entities (“AACo” or “the Company”) and its activities, 

current as at the date of this presentation. It is information provided in summary form, does not purport to be complete and is to be read in conjunction with all other announcements filed 
by AACo with the Australian Securities Exchange. You acknowledge and agree that you will rely on your own independent assessment of any information, statements or representations 

contained in this presentation and such reliance will be entirely at your own risk. No responsibility is assumed for any reliance on this presentation.
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FY26 Results Presentation P3



Contents

About AACo Page 05

FY26 Highlights Page 08

Commercial Overview Page 09

Financial Performance Page 14

Operating Environment Page 18

FY26 Results Presentation P4



About AACo

We are a branded beef business focused on the 
production, sales and marketing of  high-quality 

branded Wagyu beef, distributed to over 20 countries 
around the world.

Our team of ~450 employees are located throughout 
Northern Australia and in commercial markets across 

North America, Europe, Asia and the Middle East.

Our integrated supply chain of stations, feedlots and 
farms spans ~ 6.5 million hectares across the Northern 

Territory and Queensland.

Our Nature-Led approach informs how we manage key 
aspects of our operations, working with natural systems 

to support land resilience, manage climate risk, and 
produce premium beef while creating long-term value.
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Creating premium beef that commands demand, 
pricing power and trust — improving high-

quality supply and driving long-term growth in 
revenue, margin and enduring brand equity.

Advancing agricultural innovation 
and knowledge through collaboration 

with others, to embed future value 
for our operations and industry.

Developing diverse and more 
sustainable use cases for our land, 

introducing new revenue streams and 
improving environmental outcomes.

We are reimagining Australian agriculture 
to share with the world

About AACo

To be the leading food and agriculture company 
delivering nature-led solutions at scale

Be Curious Be Generous Own your Impact

Unlock the Value of the LandBetter Beef Partner and Invest
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Led by the land, we’re 
executing on our strategy
to drive sustained growth

CEO Message
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Delivered our highest Operating Profit while progressing our strategic focus areas, 
positioning our supply chain for future growth.

$422.1m

Total Revenue

+$34.2m vs pcp

$71.6m

Operating Profit

+$13.2m vs pcp

$0.8m
Core Free Cash Flow1

+$11.4m vs pcp

Better Beef Unlock the Value of the Land Partner and Invest

1  Core Free Cash Flow represents Free Cash Flow, less in-year strategic investments.

FY26 Highlights

Goonoo capital investment increased 
finishing capacity, improving supply 
chain scalability.

Glentana soil carbon project now eligible 
for  ACCUs, unlocking environmental and 
commercial value. 

Landscape segmentation system in 
development, with decision intelligence 
designed to optimise long-term land use.

Accounting for Nature certification achieved, 
enabling future natural capital opportunities.

Invested in genetic innovation of herd 
to improve productivity, performance 
and long-term value.

Launched three projects under the Zero 
Net Emissions Ag CRC, supporting 
emissions intensity reduction.

Developing credible, scalable beef-specific 
carbon-insetting methodologies.

Investing in technology to improve animal 
welfare, beef productivity and operational 
efficiency, while lowering costs. 

$2.92/share

Net Tangible Assets

+$0.37 vs pcp

FY26 Results Presentation P8



Commercial Overview
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Commercial Overview

• Sales value improved through price growth and disciplined 
market mix management, with volumes remaining stable amid 
tighter global supply.

• Resilient demand in the US, recovery in Asia and supportive 
domestic conditions in Australia underpinning price realisation.

• Brand-led strategy delivering, with differentiated positioning 
across Westholme, Darling Downs and 1824 supporting improved 
mix and targeted growth.

• Diversified global platform, leveraging an agile distribution network 
to capture growth opportunities.

• Key achievement included onboarding our largest global customer 
during the period – a multi-unit restaurant buying group.

Sales value growth driven by premiumisation and disciplined 
execution across global beef markets.

7%
SALES VALUE

8%
PRICE/MIX

1%
VOLUME

Global Beef Sales
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Commercial Overview

• North America distribution +20% and customer base +7%, with demand 
resilient amid trade uncertainty.

• Expanded into Mexico City and Hawaii, each supported by targeted 
brand investment and firm demand signals.

• Global Chef Advocate Programme appointed three internationally 
recognised chefs, strengthening brand authority and demand 
generation in key markets.

• Brand health tracking established across key markets, building 
measurable brand equity.

• Pure and Forage programmes deepening top-end market penetration 
and reinforcing premium positioning.

Nature-Led Australian Wagyu is building global momentum, with 
premium positioning driving growth and expanding market reach.

Westholme
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• Investment in demand-building activities for South Korea delivering 
results, with improved brand awareness and more effective in-store 
promotions driving record conversion rates.

• First consumer tasting and sensory event generated strong media 
coverage and engagement, with insights shaping future activity and 
investment decisions while supporting consumer demand growth.

• Expanded reach in Hong Kong and Thailand and entered Indonesia, 
extending footprint across high-growth Asian markets.

• Australian reach growing, now in 13 Harris Farm locations.

Strengthening retail positioning, with growing demand 
across key Asian and Australian markets.

Darling Downs

Commercial Overview
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• Reaches a distinct consumer segment, strengthening brand 
architecture and enhancing portfolio returns.

• Branded sales driving volume growth and brand equity across 
retail and foodservice.

• Growing penetration globally among consumers seeking quality 
Australian beef at accessible price points.

Building momentum through demand-led growth, 
supporting portfolio balance and market flexibility.

1824

Commercial Overview
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Cost of Production
$3.09/kg
+1% vs pcp

Operating Profit
$71.6m

+ 23% vs pcp

Core Free Cash Flow
$0.8m
vs ($10.6m) pcp

Net Tangible Assets
$2.92/Share
+15% vs pcp

Statutory Net Profit after Tax
$107.3m
vs ($1.1m) pcp

Beef Sales Price
$19.34/kg
+8% vs pcp

Financial Performance

Performance Indicators
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Operating Profit and Loss Summary ($m)

FY26 FY25 Var

Beef Sales Revenue 314.4 293.9 20.5

Cattle Sales Revenue 107.7 94.0 13.7

Total Sales Revenue 422.1 387.9 34.2

Cost of Goods Sold valued “at cost” (275.4) (278.7) 3.3

Gross Margin 146.7 109.2 37.5

Underlying1 Operating Profit 80.6 58.4 22.2

Flood Event (9.0) – (9.0)

Operating Profit 71.6 58.4 13.2

Statutory Profit/(Loss) Reconciliation ($m)

FY26 FY25 Var

Operating Profit 71.6 58.4 13.2

Unrealised mark-to-market of herd 128.6 (4.7) 133.3

Cost vs Fair Value: Kg sold or produced 11.9 3.6 8.3

Other income/(expense) (3.2) (1.0) (2.2)

Statutory EBITDA (FV basis) 208.9 56.3 152.6

Net Statutory Profit / (Loss) after Tax 107.3 (1.1) 108.4

Highest Operating Profit achieved, including 
impact of Flood event
• Branded beef average prices up 8%, supported by optimised global 

distribution and brand-building activities, with volumes maintained.

• Cattle sales prices up 17%, driven by adaptive sales timing capturing 
strong demand, while supporting operational efficiency. 

• Improved gross margin and record Operating Profit, reflecting 
disciplined execution of strategic priorities and consistent growth. 

• North Queensland Flood event had minimal impact on 
overall performance, demonstrating supply chain resilience 
and planning strength.

Statutory Profit increased, driven by positive 
unrealised mark-to-market on herd 
• Improved live cattle market conditions at period end resulted in a 

$128.6M unrealised fair value gain.

• Flood event impact to Statutory Profit of $15.8M, comprising $12.9M 
market value attrition and $2.9M incremental operating costs.

Financial Performance

Profit and Loss

1 Underlying Operating Profit excludes the North Queensland Flood event, which had an impact of $9.0M to Operating Profit. FY26 Results Presentation P15



• With volumes broadly aligned with pcp across beef and cattle sales, 
higher receipts were driven by improved average selling prices. 

• Supplier payments include investments in optimising herd genetics, 
improving productivity and increasing supply of high-quality Wagyu 
beef to meet growing demand.

• Core Free Cash Flow was driven by strong sales performance, 
with capital reinvested into strategic initiatives. 

• Expansionary cash investments include breeding stock enhancements, 
capital works expanding Goonoo finishing capacity, the Glentana soil 
carbon project and investments in associates. 

Disciplined execution driving strong cash 
generation and reinvestment in strategic 
growth initiatives.

Financial Performance

Cash Flow
Consolidated Statement of Cash Flows ($m)

FY26 FY25 Var

Receipts from Customers 440.7 418.6 22.1

Payments to Suppliers and Employees (403.7) (363.9) (39.8)

Net Financing Costs (27.5) (27.6) 0.1

Net Operating Cash Flow 9.5 27.1 (17.6)

Net Investing Cash Flow (25.6) (20.9) (4.7)

Net Financing Cash Flow 13.2 (3.0) 16.2

Net Increase / (Decrease) in Cash (2.9) 3.2 (6.1)

Opening Cash Balance 12.1 9.0 3.1

Closing Cash Balance 9.2 12.1 (3.0)

Free Cash Flow (35.9) (11.8) (24.1)

Expansionary Cash Investments 36.7 1.2 35.5

Core Free Cash Flow 0.8 (10.6) 11.4
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Growth in total assets and NTA driven by property 
revaluations and herd mark-to-market
• Herd increased 6%, with a $128.6M mark-to-market uplift, reflecting 

improved market conditions and herd quality.

• North Queensland flood losses estimated at ~7k head (1.5% of herd).

• Pastoral Property value increased $153.0M, reflecting investment 
in intensive supply chain and improved market values.

Access to capital supporting strategic growth
• Club Debt Facility capacity of $680M, with $219.1M undrawn. 

• Increase in interest-bearing liabilities reflects drawdowns to 
fund strategic initiatives. 

Financial Performance

Balance Sheet
Consolidated Statement of Financial Position ($m)

31 Mar 2026 31 Mar 2025 Mvmt

Inventories & Consumables 37.6 38.0 (0.4)

Livestock 774.1 595.8 178.3

PPE & Intangibles 1,864.3 1,708.1 156.2

Right-of-Use Assets 29.2 37.7 (8.5)

Other Assets 58.5 49.9 8.6

Total Assets 2,763.7 2,429.5 334.2

Interest-Bearing Liabilities 483.4 455.0 28.4

Lease Liabilities 33.5 42.2 (8.7)

Deferred Tax Liability 425.5 333.9 91.6

Other Liabilities 45.9 54.2 (8.3)

Total Liabilities 988.3 885.3 103.0

Net Assets 1,775.3 1,544.2 231.1

Gearing ratio (post AASB 16) 22.3% 23.9% (1.6%)

Net Tangible Assets ($/Share) $2.92 $2.55 $0.37
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Our integrated value chain 
has demonstrated resilience 
through recent flooding, with 
affected properties well 
positioned to support future 
high-quality Wagyu 
production.

 
 

Targeted investment in our 
intensive supply chain is 
enabling scalable growth 
and delivery of our Better 
Beef strategy. 

 
 
 

Data-driven brand and 
market insights are shaping 
investment across priority 
markets, channels and 
partnerships to maximise 
returns.

Global beef demand 
expected to remain strong 
despite geopolitical tensions 
and tariffs, with our agile 
distribution network well 
positioned to mitigate 
impacts.

Middle East conflict impacts 
remain uncertain and are 
being closely monitored, 
with proactive management 
actions in place to navigate 
the various implications 
across our supply chain.

Well advanced in EU 
Deforestation Regulation 
preparedness, with 
established systems, 
traceability and land 
assessments supporting 
compliance, protecting EU 
market access.

Our value chain remains 
resilient through an uncertain 

global environment

Operating Environment
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Closing Remarks
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Questions
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Definitions
Cost of Goods Sold 
(COGS) valued “at cost”

Represents the actual production cost the Company incurred over the multi-year timeline required to produce the meat and cattle that were sold during the period. This is in contrast 
to Cost of Goods Sold as presented in the statutory financial statements which instead uses the fair value (less costs to sell) of the cattle sold live or used in the production of sold meat. 
As Fair Value is a market-based measurement and is not entity-specific, Management believe that profit measures using actual costs incurred to calculate COGS, more accurately reflect 
entity performance than profit measures which use Fair Value to determine COGS. 

Cost of production Total production costs incurred during the period throughout the breeding, backgrounding and feedlot operations of the Company, divided by the number of total live weight kilograms 
of cattle produced during the period.

Operating Profit A key indicator used to monitor and manage the Company and represents an adjusted statutory EBITDA. Operating profit removes unrealised livestock mark-to-market fluctuations,  
unrealised foreign exchange movements, and market-based LTI expenses from the statutory profit result, and measures cost of goods sold using production costs rather than fair value.

Underlying Operating 
Profit

Represents Operating Profit, adjusted for any in-year significant events that have a material financial impact on the Company’s performance and are outside of management’s control, 
such as extreme weather events. Any adjustments are explicitly stated in the reconciliation from Operating Profit to Underlying Operating Profit. 

Operating Profit Margin Operating Profit Margin is determined as Operating Profit as a percentage of total sales revenue.

Fair Value Fair value, as defined by AASB 13 Fair Value Measurement, is an accounting measurement which represents the amount that would be received to sell an asset in an orderly transaction.

Fair Value changes 
in Livestock

Fair Value changes in Livestock (less costs to sell) occur through changes in market pricing and quantity or composition changes in the herd due to growth, attrition, natural increase, 
beef transfers, purchases or sales. All changes to the livestock balance are recorded as fair-value gains or losses in the statutory statement of profit or loss in accordance with AASB 141 
Biological Assets and AASB 13 Fair Value Measurement, and can represent both realised (in the case of quantity movements) and unrealised gains/losses (in the case of market price 
movements).

Price/mix Combination of in-market price changes, mix of product and marble score sold, and mix of markets.  

Unrealised Mark-to-
Market (MTM) of herd

Represents only the market price component of fair value changes of livestock. This value is calculated by referencing the change in market pricing from the close of the previous period, 
to the close of the reported period. This price difference is then applied against the quantities represented in the closing herd. This solely represents the impacts of changes in market 
prices on the value of the closing herd and is therefore an unrealised gain or loss. Fair value changes driven by changes in the herd size and composition, are not included in this number. 

Cost vs Fair Value:
kgs sold or produced

Represents the difference between meat and cattle COGS, as well as attrition measured at Fair Value vs actual cost to produce.

Statutory EBITDA Statutory EBITDA is unaudited, non-IFRS financial information and represents earnings before interest, tax, depreciation and amortisation, and gain/loss on equity investments.

Core Free Cash Flow Core Free Cash Flow represents Free Cash Flow, less in-year strategic investments.

Nature-Led Nature-Led refers to AACo’s approach to managing aspects of its on the ground operations, including land, livestock and natural assets that are within the Company’s direct control or 
management. References to a Nature-Led approach are intended to describe how natural systems are considered in operational decision making, and should not be read as suggesting 
that nature considerations determine or override all business decisions, or apply equally across all parts of AACo’s value chain.

PCP Prior Comparative Period

NTA Net Tangible Assets
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Thank you
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