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2016/17 AWB Spring Starter: Estimated Pool Return update — 24 February 2017

Program Update

Today is a significant day for the Spring Starter pool with AWB making the first distribution payment to participants in the pool.
While | recognise that not all participants will be receiving the distribution having opted for a different payment option, it’s a
time when we need to be very clear on the valuation of the pool.

After assessing current Estimated Returns, we are pleased to confirm that we are leaving returns unchanged today.

e Weighted Average Original EPR: $219.26
e Weighted Average Current Cash Value today: $216.25
e  Weighted Average Current EPR: $220.99 (net of all costs)

This year in most parts of the country we experienced a very drawn out and challenging harvest with many areas being slowed
by moist weather conditions. Thankfully for most areas, this did not lead to extensive crop damage. The benign weather of
2016 has however likely resulted in a record size crop, with a record percentage of lower protein wheat. This has been reflected
in the deliveries received into the pool.

While Australian wheat values collapsed between June and August last year, they were then relatively flat leading into harvest.
During November with harvest commencing, it became clear that our crop was going to at minimum meet expectations bought
with it new wave of downward pressure, with most pressure coming into lower quality wheat prices through the harvest
window. The good news is that once the normal/expected harvest selling pressure eased off we have seen many of these lower
quality wheat prices return to more respectable levels.

We will be providing your next update in March.

Pricing Mandate Update

AWSB is committed to transparency and to demonstrate this, we provide a regularly updated pricing position. This exceeds the
level of transparency recommended by the Australian Grain Industry Code of Practice, Operating Standard for Grain Pool
Providers. The pricing mandate shows the parameters our trading team operate in when making pricing and hedging decisions.

2016/17 Spring Starter - Pricing Mandate
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QUEENSLAND

Grade BRISBANE GLADSTONE MACKAY

APH1 |$279.00 - 50 NA NA NA NA
APHZ 526500 -%0 |$23200 -50 |$ 23200 - %0
H2 $24600 - 50 |$22700 -5%0 [$ 22700 - %0
AUHZ | $23400 - 50 |$21800 - 50 |% 21800 - %0
APWIL|$23400 - %0 |$22000 - 30 |$% 22000 - %0
ASWL | 322200 - 450 (520000 - 50 (S 20000 - 50
AGP1 [$20800 -$%0 |$19500 - 50 |$ 18500 - S0
SFWIL [ 518500 - S0 [518500 - S0 [§ 18500 - 50
FEDL [ 516500 - 50 [515500 - 50 |[& 15500 - 50

NEW SOUTH WALES
Grade  NEWCASTLE PORT KEMBLA

APH1 |$26800 - 50 |$263.00 - S0

APHZ [$25800 - %0 |$25800 - %0

HL NA NA 424800 - S0

H2 524300 -50 |S524300 - %0

AUHZ | 423300 -4%0 (523300 - %0

APWI1|$23300 -$0 |$23300 - %0

ASWI | $21400 - 50 |$21400 - 50

AGP1 | 520300 - 80 |$203.00 - 50

HP31 | 419800 - 50 |S$19800 - S0

SFW1 | $17800 - 50 |517800 - S0

FED1 | $16300 - 50 |$16300 - %0

VICTORIA

Grade MELBOURNE GEELONG PORTLAND

H1 §25200 - 50 |525500 -S5O (35 24700 - %0

H2 524200 - 50 |524500 - 50 |5 23700 - 50

AUH2 [$23000 -$%0 |$23300 -50 |$ 22500 - %0

APWIL|$23000 - %0 (523000 - %0 |3 22500 - %0

ASWL [ $21100 - 50 |$21400 - 50 | % 20600 - 30

AGP1 520000 - 50 |%203.00 - 50 |% 18500 - %0

SFWL [ 518000 - 50 [518300 - S0 |5 17500 - 50

FED1 |[4$16000 - 50 |5$16300 - 50 |5 15500 - 50

SOUTH AUSTRALIA

Grade PORT ADELAIDE PORT GILES WALLARQO PORT LINCOLN THEVENARD

HL $24300 -50 524000 -50 |S 23500 - S0 | 23500 - 50 |5 23400 - S0

H2 §23500 - 50 | 523200 -50 [% 23100 - S0 % 23100 - 50 |4 22600 - S50

AUHZ | 422300 -4%0 (422000 - 50 (% 21900 - %0 | % 21900 - 50 |4 21400 - 50

APW1|$22300 -%0 [$22000 -50 |$% 21900 -%0 |$21%00 -%0 |[3$ 21400 - %0

ASW1 [$20400 -$0 [$20100 -%0 |% 20000 -9$0 |$20000 -%0 [S%$19500 - %0

AGP1 | 418800 - 50 |$18500 - 50 |% 18400 - 30 | % 18400 - S0 | S 17500 - S0

AUWL 517300 - 50 |$17000 - 50 |$ 16500 - S0 |5 16500 - S0 | S 18400 - SO

FED1 |415800 - 50 |5$15500 - 50 |5 15400 - %0 | % 15400 - 50 | % 149.00 - 50
WESTERN AUSTRALIA

Grade KWINANA ALBANY ESPERANCE GERALDTON

HL $27100 - S0 | 526800 - S0 (5 25500 - S0 [ 26800 - S0

H2 §26100 - 50 |525800 - 50 (5 25400 - S0 (S 25800 - %0

AUHZ | 524600 - 50 |524300 - %0 (4 239.00 - 40 | % 243.00 - 50

APW1|$24600 - $0 |$24300 -50 |$ 2300 -3%0 |$ 24300 - %0

APW2 (524300 -$0 |$24000 -0 |% 23600 -S$0 |% 24000 - %0

ASWI1 [ 523100 - S0 |$22800 -50 |S 22400 -30 |5 22800 -50

AGP1 [ 521600 —S$0 [$21300 - S50 |5 20000 -3%0 |S21300 - S0

ANWL | 527100 - 450 |[526800 - 50 % 259.00 - %0 | % 268.00 - 50

ANW2 [ $23600 - %0 [$23300 - S0 |$ 22900 -%0 |$ 23300 - %0

FED1 |$18100 -50 [$17800 -50 |3 17400 -50 |$ 17800 -S5O

For more information contact your local AWB representative or call 1800 447 246



