spa’fmm .F

spatiumcapital.com

INVESTMENT STRATEGY

SPATIUM x IIF AGRICULTURAL
PRODUCTION FUND (SIAPF)

WINNER

Rising Star of the Year

JULY 2026 FACTSHEET APIR CODE: TOI7548AU ISIN: AU60TOI175482

The Spatium x IIF Agricultural Production Fund (SIAPF) is a joint venture between Invest Inya Farmer Pty Ltd (IIF) and Spatium Capital.
Combining the award-winning quantitative skills of Spatium Capital and IIF’s greenfield access to agricultural production assets, this
relationship builds on the success of the IIF Co-Operative model for wholesale, accredited and sophisticated investors.

The SIAPF invests in Livestock, Aquaculture, Broadacre and Horticulture production assets of farmers across Australia and New Zealand.

PERFORMANCE SUMMARY

1 MONTH 3 MONTHS

3 YEARS p.a.

7 YEARS p.a. INCEPTION P.A.

SIAPF! 0.7% 2.5%

ARTIFICIAL INTELLIGENCE IN AGRICULTURE
3-part series (part 3)

The first two parts of this series described a problem and a tool.
Agriculture is systematically underserved by technology and
capital, for structural reasons that are well understood but rarely
addressed at the root. And Al, deployed thoughtfully within
defined parameters, can close one of the most stubborn of
those gaps - the information asymmetry that makes agricultural
enterprises hard to assess, hard to finance, and therefore hard
to scale.

But tools do not operate in a vacuum. The deeper question
is what it takes to translate better information into better
outcomes; not just for individual farmers, but for agricultural
investment as a category. That is the question we seek to
answer.

The SIAPF's core premise is straightforward: the gap between
agricultural potential and agricultural investment is not
primarily a problem of risk. It is a problem of legibility. Farms
that are commercially viable remain outside formal capital
markets because they cannot present themselves in terms
those markets recognise. Agri-fintech research supports this
directly: Al and remote sensing tools are increasingly used to
build credit profiles for previously unbanked farmers, reducing
information asymmetries and fostering a more equitable food
system’. Invest Inya Farmer’s Al tool Frank (introduced in part
2) addresses this directly, by producing structured financial
models, validated pricing, and risk-adjusted verdicts from
farmer-provided crop plans. It converts informal agricultural
knowledge into the language of investment.

What the SIAPF represents is something larger than any single
tool. It is a structural argument: that Al-enabled due diligence,
combined with patient capital and genuine sector expertise,
can open agricultural markets that were previously considered
uninvestable. As The Al Journal recently noted, Al is emerging
as the missing layer that connects field-level data with financial
predictability; turning biological complexity into actionable
insight, allowing risk to be measured, managed, and priced
with far greater precision?.

The caution here is important and worth stating plainly.
Confidence is not certainty. Agricultural risk is still real: climatic,
biological, logistical, political remains present and enduring.

10.9% - -

10.9%

No algorithm removes it. What changes is the SIAPF’s ability to
see the risk with greater clarity, price it appropriately, and back
enterprises that deserve backing. That is a different proposition
from chasing yield in sectors where data is abundant and
competition is fierce.

There is also a systems dimension. SIAPF's approach suggests
a model that is replicable: define the specific informational
bottleneck, build or deploy the right tool to address it, and
structure the fund’s investments around the resulting capability.
As Al tools mature and agricultural data infrastructure improves,
the scope of what is assessable - and therefore investable - will
expand.

The three-part series has focussed on unlocking latent value
using Al. Agriculture has always had it. What it has lacked is
the infrastructure - technological, financial, and relational - to
make that value visible and actionable. The opportunity is not
to replace agricultural judgment with artificial intelligence. It
is to give good judgment better tools. That distinction is the
difference between hype and genuine progress - and it is where
SIAPF is choosing to work.

COMPARATIVE ANALYSIS: OPERATING VS HOLDING

. Agricultural
Land Holding 9 :
FEATURE 7 : Production
(Passive Ownership) (Operating Model)
Very High: high upfront Mid: capital is deployed
Ih?"lsEPlll-g'?'IEY costs to acquire title and seasonally and focussed
illiquid on output
. ’ Low: no land-holding
High: subject to land tax- & b
FIXED : : drag’ on the return pro-
COSTS S;’ go;rgﬂ!ates, interest file. Assets and pricing are
pay seasonal
Low: reliant on capital High: regular revenue
\F/{Et/ggh’% (land value) gains, lease events dictated by harvest

RISK FACTORS
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Mid: interest rate sensi-
tivity, foreign investment
restrictions, illiquidity
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estate markets and inter-
est rates

Asset appreciation (real
estate market trends
upwards, interest rates
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High: famine, disease,
weather, commodity
price compression, poor
seasonal yield

Low to NIL: driven by
biological cycles and food
demand

Production efficiency,
farming process, nutrition-
al optimisation (i.e. a ‘math
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DISCLAIMER: This report has been prepared by IIF Spatium Ag Production Pty Ltd (ABN 29 685 316 698) as Corporate Authorised Representative 00134469 of True Oak Investments Pty Ltd ACN 002 558 956 AFSL 238184. IIF Spatium Ag Production Pty
Ltd is the investment manager (Investment Manager) of the Spatium x IIF Agricultural Fund (Fund), an unregistered managed investment scheme. The Investment Manager’s authority under its Corporate Authorised Representative Agreement with True Oak
Investments Pty Ltd is limited to general advice regarding the Fund only. Any other advice provided is not provided pursuant to this agreement. True Oak Investments Pty Ltd (Trustee) is the trustee of the Fund. This document contains information about
the potential issue of interests in the Fund to investors that are wholesale clients as defined in s761G of the Corporations Act 2001 (Cth). It is not intended to be used by any other persons in any other jurisdiction if and to the extent that to do so would

be in breach of Australian laws, or the laws of any foreign jurisdiction. This report contains general information only and is not intended to provide any person with financial advice. It does not take into account any person’s (or class of persons) investment
objectives, financial situation or particular needs, and should not be used as the basis for making an investment in the Fund. Neither the Investment Manager nor the Trustee make any representation as to the accuracy, completeness, relevance or suitability
of the information, conclusions, recommendations or opinions contained in this report (including, but not limited to any forecasts made). No liability is accepted by any of these entities or their respective directors, officers, employees, agents or advisors

for any such information, conclusions, recommendations or opinions to the fullest extent possible under applicable laws. This publication may contain forward looking statements regarding our intent, belief or current expectations with respect to market
conditions. Readers are cautioned not to place undue reliance on these forward-looking statements. The Investment Manager does not undertake any obligation to revise any forward-looking statements to reflect events and circumstances after the date of
this publication. Neither the Investment Manager nor the Trustee guarantee the repayment of capital, the performance of any investment or the rate of return for the Fund. Past performance is not necessarily indicative of future performance. This document
is not an Information Memorandum for the purposes of the Act. Accordingly, it does not purport to contain all information that potential investors may need to make an informed assessment as to whether or not to invest in the Fund. Some numerical figures

in this publication have been subject to rounding.
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Ross & Sons - Oats, SA

The oats are continuing to establish well, with the farmer reporting a
thick, healthy crop that is tracking nicely. Good soil moisture across
the farm has the crop well positioned to make the most of warmer Aquaculture
temperatures and longer days as the season progresses.

Kinsela Agriculture - Canola, SA

Livestock

The Kinsela canola crop has now entered full flowering, with strong

plant growth and excellent crop density across most of the paddocks. Broadacre
The team is very pleased with progress, with recent rainfall providing

ideal moisture for continued development. Wet conditions have tem-

porarily restricted paddock access and delayed some field operations,

but fungicide and fertiliser applications are continuing as conditions

allow. The focus is now on protecting the crop through this important

flowering and pod-setting period to maintain yield potential ahead of

grain fill and harvest later in the season.

Smart Farm Group - Ginger, QLD

The ginger programme has now been assessed as having no commer-
cially recoverable value remaining in either the crop or seed material.
[IF's focus has therefore shifted to completing a detailed reconcilia-
tion with the farmer and identifying any funds that can be recovered
for the SIAPF. This review includes examining proposed harvest and
sales costs, how programme funds were used, and seeking further
supporting information where required.

Daintree — Watermelons, QLD

Harvest is continuing at Daintree Fresh, with around 100 tonnes of
watermelons currently being picked each week. Fruit quality has been
excellent, supporting strong customer demand across Queensland
and New South Wales, while favourable pricing is helping offset some
of the impact of lower-than-expected yields. Some disease pressure
in the Essence seedless variety has affected recent production, while [ |
the Javalin variety continues to perform strongly. With warmer condi-
tions ahead and further plantings underway, the team expects yields
to improve as the season progresses, while continuing to closely man-
age costs and market opportunities.

Smart Farm Group - Blackberries, TAS
Legal recovery action is continuing in relation to the Smart Farm UNIT PRICE s at 31 5uty 202 $1.11

Group blackberry programme, with a Statement of Claim now filed
against Leo Liu. This formally moves the matter into the court process SUBSCRIPTIONS/REDEMPTIONS ' Quarterly usayroceperea
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FUND DETAILS

a_nd marks an important step in pursuing recovery for the Fund. The SUGGESTED TIMEFRAME 7+ years
timing and next steps will now largely be governed by the Court and
the defendant’s response. FEES 1.2% Management Fee
10% Realised Return Fee®
MINIMUM SUBSCRIPTION AUD $100,000

PERFORMANCE HISTORY

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN FYTD
2025/26 - 1.3% 2.3% 1.2% 1.2% 4.9% 2.2% 1.6%  -22% -4.4%  0.9% 0.9% 10.2%
2026/27 0.7% - - - - - - - - - - - 0.7%

'Gov Capital Investor Blog. “7 Key Emerging Trends in Agricultural Markets: Investment Opportunities for 2025 & Beyond.” gov.capital — Agri-fintech and credit profiling for unbanked farmers.
?The Al Journal. “The Financial Future of Agriculture: How Al is Shaping a More Predictable, Investable Industry.” April 2026. aijourn.com.
The realised return fee only becomes payable where the Agricultural Production Asset has yielded a positive realised return.
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