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Australia’s leading ASXlisted regenerative food
and agriculture company

28% quarter on quarter revenue growth of $1,459,365 for Q4 FY21, representing a
155% increase over the previous year sales for the corresponding period.
Highly encouraging Lupin nutritional analysis showing similar or higher protein
levels than other commercially available concentrates, including pea and soy.1
Transitioned into consumer food development following extensive Lupin research
program targeting four multi-billion dollar plant-based food and beverage sectors.2
WOA’s Board approved the allocation of $1.6m to commence the purchase
of food processing equipment and construction of an in-house, pilot
Modified Lupin Protein manufacturing facility in WA.3
Accelerated OatUP sales in South Australia and Western Australia and
received an initial purchase order from the The Market Grocer, for
sales into New South Wales (NSW) and Victoria (Vic).4

(1) ASX Announcement ‘Analysis confirms potential of lupin in food and beverage’ 4th May 2021
(2) ASX Announcement ‘WOA moves into consumer product development phase’ 27th May 2021
(3) ASX Announcement ‘WOA to develop pilot-scale lupin protein production facility’ 17th June 2021
(4) ASX Announcement ‘WOA expands OatUP distribution after strong uptake in WA’ 9th June 2021 & ASX Announcement ‘OatUP secure initial distribution into NSW & VIC markets’ 23rd June 2021
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“

Our commercial strategy is working. We have
again managed to grow our revenue base
while simultaneously launching new products
and undertaking significant research and
development programs that are expected to
add long term company value. As our
revenue and reach grows, so too does our
regenerative impact.

”

Dr. Ben Cole
Managing Director – Wide Open Agriculture
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NUTRITIONAL & COMPOSITIONAL
ANALYSIS (AVERAGE/100G)

A protein content of 76% was
achieved, with the lupin protein
samples showing similar or higher
protein levels than commercially
available concentrates from other
plant sources, including pea and soy.

(1) ASX Announcement ‘Analysis confirms potential of lupin in food and beverage’ 4th May 2021

The lupin protein showed dietary
fibre and essential fatty acids
(omega 3 and 6) were present at
good levels and the protein
exhibited traits of high digestibility.

Energy (kJ)
Protein, Total
Fat, Total
- Saturated
- Polyunsaturated
- Monounsaturated
- Omega 3 fatty acids
- Omega 6 fatty acids
Carbohydrates
- Sugars
Dietary fibre
Sodium

1530kJ
76g
1.6g
0.3g
<0.2g
0.8g
0.06
0.5
21g
1.5g
9.2g
1g
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The manufacturing process did not reduce any nutritional qualities
when converting lupin into lupin protein concentrate. This makes
lupin suitable for applications in a wide range of food sectors.
The production process did not destroy any essential amino acids,
all nine essential amino acids were available at desirable and
balanced levels for adult nutrition.
Alkaloid levels were also well below the maximum permitted levels.
Importantly, no chemical residues were found and microbial counts
were low, therefore samples are accredited as food grade.

(1) ASX Announcement ‘Analysis confirms potential of lupin in food and beverage’ 4th May 2021
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An extensive research program led by Curtin University successfully
produced a number of early-stage food and drink prototypes using
WOA’s Modified Lupin Protein (MLP) concentrate.
WOA is now directing all development efforts towards the following
four multi-billion dollar plant-based food and beverage sectors.

(1) ASX Announcement ‘WOA moves into consumer product development phase’ 27th May 2021
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US$38 billion market by 2024 1

WOA successfully added Modified Lupin Protein concentrate
to OatUP which increased the milk’s protein level.
This will allow the product to compete more strongly against
soy and dairy milks which have slightly higher protein levels
than OatUP Original.
Highly encouraging feedback surrounding taste, mouth feel,
nutrition and eco-friendly credentials of this protein
enhanced OatUP led to an increased corporate focus to
rapidly develop and launch a new product line.
Prototyping has commenced with development partners to
create a range of proof-of-concept products.

(1) PV Plant Milk Report (2) ASX Announcement ‘WOA moves into consumer product development phase’ 27th May 2021
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US$28 billion market by 2025 1

WOA’s modified lupin protein concentrate successfully
formed a stable emulsion gel matrices that can now be used
as a base material for creating plant-based meat products.
Further development is underway to create a plant-based
burger for taste and nutritional testing and additional meat
alternatives such as plant-based sausage, chicken and mince
will also be investigated in future research.
WOA believes the following attributes will help its plantbased products stand out at the point of sale in the future;

LOW GI

HIGH IN PROTEIN
& DIETARY FIBRE

GLUTEN FREE
& NON-GMO

LOW CARBON
FOOTPRINT

(1) Markets and Markets (2) ASX Announcement ‘WOA moves into consumer product development phase’ 27th May 2021
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US$73 billion market by 20281

WOA developed and launched plant-based protein balls using
standard lupin protein, which are now available to purchase at
dirtycleanfood.com.au.
This demonstrated WOA’s ability to successfully transition into
selling a lupin-based product within a short timeframe. The
Company aims to investigate other potential lupin products that
can be sold through the Dirty Clean Food distribution network.
Additionally, udon wheat flour noodles were fortified with lupin
protein, creating a ready to eat protein enhanced noodle that has
a base formula that could transition into pasta products.
Results also confirmed that the modified lupin protein concentrate
could be used to create plant-based yoghurt, cheese and
mayonnaise products.

(1) Future Market Insights (2) ASX Announcement ‘WOA moves into consumer product development phase’ 27th May 2021
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US$36bn market by 20281

During testing, it was confirmed that the Modified Lupin
Protein concentrate can become an instantly soluble powder,
which can be used for protein enrichment in hot drinks or as
a protein supplement for sports beverages.
This is a highly encouraging outcome and the Company will
investigate if additional supplements and vitamins can be
incorporated to create a plant-based protein powder for
sports drinks.

(1) Grand View Research (2) ASX Announcement ‘WOA moves into consumer product development phase’ 27th May 2021
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COST ESTIMATES

BOARD APPROVAL

During the quarter, WOA’s board approved the purchase of food
processing equipment and construction of an in-house, pilot
Modified Lupin Protein manufacturing facility in WA.

FINALISE DESIGN

3

The facility will allow WOA to develop plant-based proteins with
unique techno-functionality for a range of food products for both
Dirty Clean Food and future strategic partners.

COMMENCE CONSTRUCTION

4

The pilot plant will build on existing IP, enhance opportunities for
strategic partnerships and produce food grade quantities of
Modified Lupin Protein to generate initial revenues.

INITIAL PRODUCTION

5

PILOT SCALE PRODUCTION

6

Opportunity to explore application of patented technology for other
plant-based inputs including regenerative pulses grown in Australia.
Capital expenditure of AUD$1.6 million is fully funded.

(1) ASX Announcement ‘WOA to develop pilot-scale lupin protein production facility’ 17th June 2021
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Sales growth increased by double-digit percentage growth rates in every
channel during the quarter.
Growth was particularly strong in the wholesale / food service and online
channels, which each grew by more than 20% sequentially as the brand
captures market share in beef, lamb and oat milk in Western Australia.
Sales of OatUP, the world’s first carbon neutral and regenerative oat milk,
grew by more than 100% sequentially from a small base in 3Q FY21.
OatUP sales accelerated due to growth in Western Australia as well as new
distribution in South Australia, New South Wales, Victoria, and Singapore.
Dirty Clean Food launched multiple new products which are expected to
add to future growth. Key new product launches included regenerative
pork and an expanded line of regenerative oat-based products including
ancient grain porridge, granola, and oat milk-based ice cream.
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SINGAPORE
Active engagement with potential
distributors to accelerate the launch of
OatUP internationally, having achieved
initial sales into Singapore.1

NEW SOUTH WALES
VICTORIA
Received an initial OatUP purchase order
from food and drink distribution company
The Market Grocer, for sales into New South
Wales (NSW) and Victoria (Vic). WOA and
The Market Grocer have agreed to work
together to launch Dirty Clean Food’s OatUP
into New South Wales and Victoria.2

WESTERN AUSTRALIA
OatUP sales accelerated with the
product now available in more than
150 cafés and retail locations in South
Australia and Western Australia.1
SOUTH AUSTRALIA
Initial sales secured in the South Australian
market via OatUP’s prime distributor in
this market, Ultimate Fine Foods, with
positive initial uptake.1
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(1) ASX Announcement ‘WOA expands OatUP distribution after strong uptake in WA’ 9th June 2021 (2) ASX Announcement ‘OatUP secure initial distribution into NSW & VIC markets’ 23rd June 2021

During the quarter, WOA progressed development of a number of new OatUP products;

AVAILABLE FOR
PURCHASE NOW

Timings are estimates only and subject to change

1L FLAVOR EXTENSION
(LAUNCH Q2 FY22)

READY TO DRINK
(LAUNCH Q2 FY22)

AVAILABLE FOR
PURCHASE NOW
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PROTEIN BALLS

ANCIENT GRAIN PORRIDGE

KULD FROZEN DESSERT

GRANOLA

PORK RANGE
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Subscription model
Quick add to cart
Email marketing automation
Tactical mobile improvements
New product photos
New product collection to showcase new products
Tracking delivery notifications
User experience improvements to check out
National ecommerce functionality
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“

Dirty Clean Food is quickly establishing itself as
Australia’s leading regenerative and ethical
food brand. Our offer not only resonates with
conscious consumers but is also on point with
the broader shift in consumer preferences.
People care more than ever where their food
comes from and how it was made, which is
exactly where our brand is positioned.
Jay Albany
CEO – Dirty Clean Food

”
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LUPIN
• Optimise Modified Lupin Protein process
• Secure all equipment for the pilot plant
• Finalise internal go-to-market strategy
• Develop prototypes of high protein OatUP
• Develop additional product protypes
using the modified lupin
• Expand regenerative lupin
supply agreements
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• Expand distribution into multiple
Southeast Asian countries

• Expand the reach and depth of plant
and animal-based product range

• Finalise recipes and packaging
for chocolate and coffee
variants of 1L OatUP

• Encourage new and existing customers to
shop faster and increase total basket value

•

Launch national subscription program

•

Targeted retail and online launch of
Oat Milk Ice-Cream and ready to drink
Oat Milk Cold Pressed Coffee

• Introduce new products to
complement existing products and
offer complementary selling options
• Continue to build customer loyalty
and expand delivery service

Wide Open Agriculture Ltd’s cash position at 30 June 2021 was approximately AUD$13.0m.
The Company is adequately funded to continue its current activities during these uncertain
times and will continue to demonstrate appropriate fiscal restraint. During the quarter,
payments for Research and Development of AUD$185,000 represented costs involved with
the development of the Company’s novel plant-based protein (lupin protein).
Payments for Product Manufacturing and Operating Costs represent costs associated with
manufacturing Dirty Clean Food beef, lamb and other products. Payments for Advertising and
Marketing represent costs associated with marketing the Company’s Dirty Clean Food brand.
Payments for Staff Costs represent salaries for administration, sales, distribution and general
management activities.
Payments for Administration and Corporate Costs represent general costs associated with
running the Company, including ASX fees, legal fees, rent, etc. Proceeds from issues of equity
securities relates to options exercised. The aggregate amount of payments to related parties
and their associates included in the current quarter Cash flows from operating activities were
AUD$39,105 comprising Directors fees, salaries and superannuation.
Cash outflows for the quarter were in line with management expectations. The cash balance
at 30 June 2021 amounted to AUD$12,976,163. Please refer to the Appendix 4C for further
details on cash flows for the quarter and subsequent events.
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This presentation has been authorised and approved in
accordance with the Company’s published continuous
disclosure policy and has been approved by the Board
BEN COLE
Managing Director
M: +(61) 0415 387 270
E: ben@wideopenagriculture.com.au

Rule 4.7B

Appendix 4C
Quarterly cash flow report for entities
subject to Listing Rule 4.7B
Name of entity
Wide Open Agriculture Ltd
ABN

Quarter ended (“current quarter”)

86 604 913 822

30 June 2021

Consolidated statement of cash flows

1.

Cash flows from operating activities

1.1

Receipts from customers

1.2

Payments for

Current quarter
$A’000

Year to date
(12 months)
$A’000

1,585

4,749

(185)

(293)

(1,687)

(6,367)

(c) advertising and marketing

(125)

(324)

(d) staff costs

(874)

(2,372)

(e) administration and corporate costs

(480)

(1,482)

30

76

(a) research and development
(b) product manufacturing and operating
costs

1.4

Interest received

1.7

Government grants and tax incentives

8

78

1.8

Other – Commonland Grant

0

160

1.9

Net cash from / (used in) operating
activities

(1,728)

(5,775)

(288)

(342)

(b) investment

0

0

Proceeds from sale of
(a) property, plant and equipment

0

7

(c) Investment in Agtalent

0

108

2.3

Cash flows from loans to other entities

3

(17)

2.6

Net cash from / (used in) investing
activities

(285)

(244)

2.

Cash flows from investing activities

2.1

Payments to acquire:
(a) property, plant and equipment

2.2

ASX Listing Rules Appendix 4C (01/12/19)
+ See chapter 19 of the ASX Listing Rules for defined terms.
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Appendix 4C
Quarterly cash flow report for entities subject to Listing Rule 4.7B

Consolidated statement of cash flows

Current quarter
$A’000

Year to date
(12 months)
$A’000

3.

Cash flows from financing activities

3.1

Proceeds from issues of equity securities
(excluding convertible debt securities)

0

8,503

3.3

Proceeds from exercise of share options

2,157

6,383

3.4

Transaction costs related to issue of shares

0

(322)

3.10

Net cash from / (used in) financing
activities

2,157

14,564

4.

Net increase / (decrease) in cash and
cash equivalents for the period

4.1

Cash and cash equivalents at beginning of
period

12,831

4,431

4.2

Net cash from / (used in) operating
activities (item 1.9 above)

(1,728)

(5,775)

4.3

Net cash from / (used in) investing activities
(item 2.6 above)

(285)

(244)

4.4

Net cash from / (used in) financing activities
(item 3.10 above)

2,157

14,564

4.5

Effect of movement in exchange rates on
cash held

4.6

Cash and cash equivalents at end of
period

12,976

12,976

5.

Reconciliation of cash and cash
equivalents

at the end of the quarter (as shown in the
consolidated statement of cash flows) to the
related items in the accounts

Current quarter
$A/000

Previous quarter
$A’000

5.1

Bank balances

11,347

12,831

5.4

Other (Funds held in trust)

1,629

0

5.5

Cash and cash equivalents at end of
quarter (should equal item 4.6 above)

12,976

12,831

6.

Payments to related parties of the entity and their
associates

6.1

Aggregate amount of payments to related parties and their
associates included in item 1

39,105

6.2

Aggregate amount of payments to related parties and their
associates included in item 2

NIL

Current quarter
$A’000

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of,
and an explanation for, such payments

ASX Listing Rules Appendix 4C (01/12/19)
+ See chapter 19 of the ASX Listing Rules for defined terms.
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Appendix 4C
Quarterly cash flow report for entities subject to Listing Rule 4.7B

7.

Financing facilities

Note: the term “facility’ includes all forms of financing
arrangements available to the entity.
Add notes as necessary for an understanding of the
sources of finance available to the entity.

Total facility
amount at quarter
end
$A’000

Amount drawn at
quarter end
$A’000

7.1

Loan facilities

NIL

NIL

7.2

Credit standby arrangements

NIL

NIL

7.3

Other (please specify)

NIL

NIL

7.4

Total financing facilities

NIL

NIL

7.5

Unused financing facilities available at quarter end

7.6

Include in the box below a description of each facility above, including the lender, interest
rate, maturity date and whether it is secured or unsecured. If any additional financing
facilities have been entered into or are proposed to be entered into after quarter end,
include a note providing details of those facilities as well.

8.

Estimated cash available for future operating activities

8.1

Net cash from / (used in) operating activities (Item 1.9)

(1,728)

8.2

Cash and cash equivalents at quarter end (Item 4.6)

12,976

8.3

Unused finance facilities available at quarter end (Item 7.5)

8.4

Total available funding (Item 8.2 + Item 8.3)

8.5

Estimated quarters of funding available (Item 8.4 divided by
Item 8.1)

8.6

If Item 8.5 is less than 2 quarters, please provide answers to the following questions:
1.

NIL

$A’000

12,976
7.5

Does the entity expect that it will continue to have the current level of net operating
cash flows for the time being and, if not, why not?

Answer:
2.

Has the entity taken any steps, or does it propose to take any steps, to raise further
cash to fund its operations and, if so, what are those steps and how likely does it
believe that they will be successful?

Answer:
3.

Does the entity expect to be able to continue its operations and to meet its business
objectives and, if so, on what basis?

Answer:

ASX Listing Rules Appendix 4C (01/12/19)
+ See chapter 19 of the ASX Listing Rules for defined terms.
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Appendix 4C
Quarterly cash flow report for entities subject to Listing Rule 4.7B

Compliance statement
1

This statement has been prepared in accordance with accounting standards and policies
which comply with Listing Rule 19.11A.

2

This statement gives a true and fair view of the matters disclosed.
28 July 2021

Date:

...................................................................................
By the board

Authorised by: ...................................................................................
(Name of body or officer authorising release – see note 4)

Notes
1.

This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is
encouraged to do so.

2.

If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions
in, and provisions of, AASB 107: Statement of Cash Flows apply to this report. If this quarterly cash flow report has been
prepared in accordance with other accounting standards agreed by ASX pursuant to Listing Rule 19.11A, the
corresponding equivalent standard applies to this report.

3.

Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities,
depending on the accounting policy of the entity.

4.

If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”.
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the
[name of board committee – eg Audit and Risk Committee]”. If it has been authorised for release to the market by a
disclosure committee, you can insert here: “By the Disclosure Committee”.

5.

If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a
sound system of risk management and internal control which is operating effectively.

ASX Listing Rules Appendix 4C (01/12/19)
+ See chapter 19 of the ASX Listing Rules for defined terms.
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