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Industry outlook

Global demand for almonds has now surpassed global production
and consumption is increasing

2013 Californian crop was approximately 2 billion pounds (up 6.7%
from 2012) and 2014 crop estimated at 2.1 billion pounds

Californian drought is causing concern around the reliability of the
2014 crop estimates

Current high almond prices reflect, in part, concern linked to
Californian drought

Australia has now surpassed Spain to become the w o r |secons
largest producer
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Industry outlook
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Industry outlook

Almond Price History
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2013 harvest overview

Almond Fund year 200¢
Project year 8
Yield- t/ha 3.62
Almond price- ($/kg) $6.65
Observations

I First mature crop
I Yield out performance against industry average
I High crackout ratio (kernel to field weight)
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2014 distribution (2013 harvest)

Almond Fund year 2006* 2007 200€
Management Fee -$220.6¢ -$238.9¢ -$238.9¢
Licence Fee -$1,347.6¢ -$1,166.5( -$1,166.9:
Operating Costs -$3,691.9: -$3,446.4. -$3,206.1(
Performance fee n/app -$144.91 -$202.3:
Total costs (nc. GST) -$5,260.2: -$4,996.8: -$4,814.3:
Plus: harvest proceeds from 2013 crop $5,997.9: $6,094.7: $5,918.9¢
Plus: Price Management Plan (PMP) proceeds $291.7¢ n/app n/app
Plus: 2012/13nvoiceadjustment {nc. GST) $48.5¢ -$406.6: -$377.0¢
Plus: 2011/12 invoice adjustme(dudit) {nc. GST) n/app $34.9¢ n/app
Total per Grovéinc. GST) $1,078.0¢ $726.2¢ $727.5¢
GST refund $443.5¢ $458.5( $443.9¢
Total benefit to growers- $1,521.61 $1,184.7¢ $1,171.57

3:":! %S * PMP growers only  ~ unaudited
Management




2014 harvest update

Almond Fund year 200¢ 2007 200€
Project year 9 8 7
Estimated yield t/ha 3.20 3.42 3.14
Almond price- ($/kg) $8.5C $8.5( $8.5C
Observations

I Smaller crop following large 2013 crop (biennial bearing)
I High yield compared to industry standard for 2014
I 90% hulling and shelling completed

I Costs affected by higher water usage (dry growing season) and
significantly extended harvest (wet weather)
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2015 cash flow estimates

Almond Fund year 200¢ 2007 200€

Project year 9 8 7
Yield- t/ha 3.20 3.42 3.14

Almond price- ($/kg) $8.5( $8.5( $8.5(
Pre-tax Growercashflow(ex GSY $1,63] $1,54( $1,25(
GST -$47¢ -$442 -$41¢€

Disclaimer
The information included in the above table is not a financial forecast, a financial projection, financial product advice or an investment recommendation, and is provided for general
information purposes only.
The returns illustrated in the above table are based on:
current maintenance costs for maintaining a fully mature almond orchard;
current price estimates; and,
2014 estimated yields.
Individual taxation benefits are not measured.

Current orchard maintenance costs, the historical prices of almonds and the yield of almond trees are not necessarily a guide to future costs, prices and yields.

*Adjustment made for Price Management Plan, Processing and Freight Costs
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Communications

April T harvest update

June i harvest completion

August T adviser and investor teleconferences
October i periodic and distribution statement

March and September T half and full year financials made
available on RFM website
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2015 key projects

Key projects for FY15 include:
I frost fans installation
I drip tube replacement
I new bore
I fences
I Irrigation system upgrade
I harvest equipment

Frost fans provide a significant
enhancement to the ongoing
risk management of the
orchard
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2015 outlook

Excellent bud development

All varieties showing positive
Initial signs
Increased tree bulk

Anticipating higher water
usage (and delivery costs) and
have available substantial
carryover water

Plan to use contract shake and
catch machine to assist
harvest speed
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Spanish almond Industry
Study Tour

Presented by: Daryl Winter
August 2014
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Spanish almond industry insights

Almond Board Of Australia SPAIN MAP OF ALMOND ORCHARDS
conducted tour P e TN )
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12 local growers and b JJ { o
representatives o

. . CX
Toured around Catalonia in .
north east Spain g
. . . . REGIONS WITH

Obijectives included increased -
awareness of global market [ Levante

| East. Andalucia

and industry collaboration

IMPORTANT NEW ALMOND CROP AREA
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Almond world production

Production (%)

Production (tonnes of kernel)

Countries

199099 200010 2012 2013
1. USA 71.9 80.0 857,000 907,000
2. Australia 0.0 2.4 49,896 69,627
3. Spain 16.9 6.3 46,103 32,053
Other 11.2 11.3 - -
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Examples of old orchards




Examples of new orchards
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Sophisticated propagation




