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2017/18 Season Starter: Estimated Pool Return update — 19 September 2017

Program Update

Today AWB are leaving the 17/18 AWB Season Starter EPRs unchanged.

Continued dry weather across the northern parts of Australia’s grain belt has meant that on the
whole the Australian farmer has remained unwilling to forward sell much of their crop and this is slowly
leading prices higher. On the other side of the equation, global markets remain subdued with export
buyers having access fo large wheat supplies from other origins at prices that are below current
Australian prices. Despite a shrinking Australian crop, we still will need to export 12-13 million tonnes,
and so we cannot ignore what is happening in global markets. This year’s price action is looking
increasingly likely to be driven by fiming, i.e. does the grower sell before the consumers start buying
or vice-versa. Timing may see prices push a further $10 higher or $30 lower so we will monitor this very
closely.

The global wheat market has remained fairly range bound driven by another record Russian wheat
crop hitting the world market and so we have been focused on trading the futures market to add
value where possible. The Australian dollar has similarly been stuck in a range between 78c and 81c
due mainly to a weak USD as President Trump struggles to get any reforms through congress.

Pricing Mandate Update

AWB is committed to fransparency 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 frading team operate in when making pricing and hedging decisions.

2017/18 Season Starter - Pricing Mandate
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QUEENSLAND

Grade BRISBANE GLADSTONE MACKAY

APH1 $ 35100 - $0 s s = s

APH2 $ 34100 -%0|$ 311.00 -3%0|$ 311.00 - %0

H2 $ 33100 -9$0|$ 30400 -3%0|$ 30400 - SO

AUH2 [$ 32100 -3%0($ 29600 -%0|$ 29600 - %0

APW1 [$ 32100 -3%0([$ 29600 -%0|$ 29600 - %0

ASW1 [$ 31300 -%0($ 28600 -%0|$ 28600 - %0

AGP1 $ 311.00 -9$0|$ 28100 -3$0|$ 28100 - $0

SFW1 |[$ 311.00 -$0|$ 27800 - $0|$ 27800 - $0

FED1 $ 28600 -9$0|$ 25600 -3$0|$ 25600 - $0

NEW SOUTH WALES

Grade NEWCASTLE PORT KEMBLA

APH1 $ 33600 -S0|$ 32100 - $0

APH2 $ 32600 -%0|$ 313.00 - %0

H1 - - |s 309,00 - %0

H2 $ 31600 -$0|$ 30600 - $0

AUH2 [$ 30100 -3%0($ 29100 - $0

APW1 [$ 30100 -%0($ 29100 - $0

ASW1 [$ 29100 -%0($ 28100 - $0

AGP1 $ 28600 -$0|$ 271.00 - $0

SFW1 |[$ 271.00 -$0|$ 271.00 - $0

FED1 $ 25100 -$0|$ 24100 - %0

VICTORIA

Grade MELBOURNE GEELONG PORTLAND

H1 $ 301.00 -3$0|$ 30100 -$0|$ 29350 - $0

H2 $ 29300 -9$0|$ 29300 -%0|$ 28850 - $0

AUH2 [$ 28100 -%0($ 28100 -%0|$ 27850 - %0

APW1 [$ 28100 -%0($ 28100 -%0|$ 27850 - %0

ASW1 [$ 27300 -%0($ 27300 -350|$ 26850 - $0

AGP1 $ 26600 -$0|$ 26600 -3$0|$ 26350 - $0

SFW1 |[$ 25600 -$0|$ 25600 -3%0|$ 25350 - SO

FED1 $ 23100 -$%0|$ 23100 -3%0|$ 22850 - %0

SOUTH AUSTRALIA

Grade  PORT ADELAIDE PORT GILES WALLAROO PORT LINCOLN THEVENARD

H1 $ 29100 -$0|$ 29100 -3$0[$ 28600 -$0[S$ 291.00 -%0($ 28600 - $0

H2 $ 28100 -$0|$ 28100 -9$0|$ 27600 -$0[S$S 28100 -%0($ 276,00 - $0

AUH2 [$ 27100 -%0([$ 27100 -%0|$ 26600 -%0|$ 27100 -3%0|$ 26600 - %0

APW1 [$ 27100 -%0[$ 27100 -350|$ 26600 -3$0|$ 27100 -30|$ 26600 - $0

ASW1 [$ 26100 -%0[$ 26100 -$0|$ 25600 -$0|$ 261.00 -3%0|$ 256.00 - $0

AGP1 $ 24600 -$0|$ 24100 -$0|$ 23600 -$0[$ 24100 -$%0($ 23600 - $0

SFW1 |[$ 24100 -3%0|$ 23600 -3$0|$ 231.00 - $0|- = = -

FED1 $ 22600 -$0|$ 22600 -3$0|$ 22100 -$0[$ 22600 -$%0($ 221.00 - %0
WESTERN AUSTRALIA

Grade KWINANA ALBANY ESPERANCE GERALDTON

H1 $ 32000 -9%0|$ 31750 -$0|$ 31250 -3%0|$ 31950 - 30

H2 $ 31000 -9%0|$ 30750 -3%0|$ 30250 -$0|S$ 30950 - SO

AUH2 [$ 30000 -3%0([$ 29750 -%0|$ 29250 -%0|$ 29950 - %0

APW1 [$ 30000 -3%0[$ 29750 -%0|$ 29250 -%0|$ 29950 - %0

APW2 [$ 29500 -%0[$ 29250 -$50|$ 28750 -%0|$ 29450 - %0

ASW1 [$ 29000 -%0[$ 28750 -$50|$ 28250 -%0|$ 28950 - %0

AGP1 $ 27500 -$0|$ 27250 -$0|$ 26750 - $0|$ 27450 - %0

ANW1 [$ 32000 -3%0(|$ 31250 - %0]- - |$ 31450 - %0

ANW2 [$ 29000 -%0($ 28250 - $0]- - |$ 28450 - %0

FED1 $ 24500 -$0|$ 24250 -$0|$ 23750 -$0|$ 24450 - %0

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

DISCLAIMER: There may be tax consequences for you in connection with the Products. This may include tax being payable on any scheduled payments made to you. The tax treatment
and the year in which payments may be included in your income may vary depending on your specific circumstances. The information presented in relation to the Products does not
constitute tax advice to you. It is very important that you seek professional financial and tax advice in relation to your particular circumstances.

The AWB Season Starter™ is an initiative of AWB Harvest Finance Pools Pty Ltd atf 2017/18 AWB Pools Trust ABN 14 391 417 252 (‘AWPB’, ‘we’, ‘us’ or ‘our’). Season  Starter™ is a
committed sub-pool within the 2017/18 AWB Pools Trust which requires growers to commit to deliver a volume of wheat. This document contains information of a general background
or summary nature about the operation of aspects of the Season Starter™. It does not purport to be comprehensive or complete. It does not constitute financial product or investment
advice, a risk management strategy or a recommendation with respect to Season Starter™. The statements contained in this documentare accurate as at the date of publication unless

otherwise stated and remain subject to change with-out notice. AWB is not under any obligation to correct or update any such

information.



