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Only in Australia’s deserts and arid regions is the process of 
increased eucalyptus dominance arrested. However in 
these areas, single species dominance by other plants is 
becoming increasingly widespread and reducing the 
biodiversity of these landscapes. 

In our deserts, spinifex is taking 
over, whilst in semi-arid 
environs, native woody weeds 
are crowding out our 
grasslands.

A recently published book by Bill Gammage, titled The 
Biggest Estate on Earth, sets out in extraordinary detail the 
most signi�cant change to Australia’s natural landscape 
brought about by European settlement. Or, put differently: 
the change brought about by the cessation of Australian 
Aboriginal land management.

Using over 1,500 historical quotes and references, 
Gammage paints a comprehensive picture of a continent 
that looked vastly different to the present landscape. He 
starts with Captain Cook’s voyage up the east coast in 1770 
by quoting Cook, Joseph Banks, and his surveyor Sydney 
Parkinson. Cook noted: “The trees are at such a distance 
from one another that the whole country or at least a great 
part of it might be cultivated without being obliged to cut 
down a single tree.”1 Banks noted that trees “stood separate 
from each other without the least under-wood.”2 Parkinson 
thought: “The trees, quite free from under-wood, appeared 
like plantations in a gentleman’s park.”3 

Parkinson’s comparison was an observation that was to be 
repeated by scores of early explorers, travellers, and 
settlers, following the colonisation of the continent from 
1788. In South Australia, Edward John Eyre observed that 
“the trees are so sparingly, and I had almost said judiciously 
distributed as to resemble the park lands attached to a 
gentleman’s residence in England.”4 Robert Hoddle, when 
surveying Melbourne, observed “the park like appearance 
of the surrounding country.”5 

Not content with word pictures, Gammage further supports 
his observations with historic paintings compared to present 
day photos. Many of these show open and sparsely treed 
landscapes, contrasting with present day photos of land 
choked with eucalyptus scrub.

Pre 1788, the Australian landscape differed in many ways, 
but the primary difference is that it resembled a manicured 
or managed natural environment rather than the dense and 
impenetrable eucalypt forests of today. Headlands along the 
coastline observed by Cook and other European mariners 
were commonly grasslands, whilst hill and mountaintops 
were frequently bald, save for a covering of grass.

The reason for the continental change in our landscape is 
the decline, and in many places complete absence, of 
Aboriginal land management. This was a landscape 
management system that had selected and evolved our 
native landscape over the preceding 50,000 years.

The principal tool used by Aborigines to manage the 
continent was controlled burning. This tool was wielded with 
incredible precision. In south Western Australia, “Coastal 
Aborigines were (and some further north probably still are) 
very proud of their ability to anticipate diurnal wind changes 
from land to sea breeze, so that a strip of �re would swing 
around in a hooked or loop shape, extinguishing itself 
before nightfall.”6 

Much of our country’s landscape is 
being colonised by a single increasingly 
dominant plant genus. Along our entire 
eastern seaboard, throughout our 
mountain parks, across the top end,  
the south and south west of the 
continent, the increasing dominance  
of this plant has become obvious.  
The plant genus is eucalyptus.

The Biggest 
Estate on Earth

‘

’

By David Bryant
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Cold �res would be used to encourage grasslands and 
reduce fuel loads, but enabled large unburnt patches to 
maintain a balance. Hot �res could be aimed at natural 
breaks, such as rocks or water bodies, or previously burnt 
patches, but enabled greater fuel reduction and 
regeneration of speci�c plant species. Fires would be timed 
with the seasons and with changes in the weather to such a 
degree of �nesse that areas could be targeted so a mosaic 
of biodiversity was maintained.

Because plants react differently to �re, �res need to differ. 
Very hot �res can promote germination of wattles that form 
a thick, impenetrable scrub followed by the eventual 
domination of eucalypts whose seeds generate in hot ash 
beds. Cool �res will promote the germination of native 
grasses, such as kangaroo grass, that was once present as 
beautiful bronze �elds, glowing in the afternoon sun of early 
landscape paintings. To maintain a balanced mosaic of 
eucalypts, acacias, grasses and other plants, �res need to 
differ in their frequency and intensity.

If left unchecked, fuel loads in 
our forests and national parks 
increase steadily as those 
plants that have evolved to 
regenerate from hot �res 
purposely drop leaves and 
branches to the forest �oor. 

Inevitably, a �re is started, and vast areas are burnt at such 
scale and temperature that man cannot possibly control. 
The consequence of neglecting this build-up of fuel is the 
tragic loss of life; the loss of people, animals and those 
plants that cannot survive such infernos. Since 2003, nearly 
40% of Victoria’s 8 million hectares of forest have burnt in 
uncontrolled high intensity bush�res.

Following the Black Saturday bush�res of February 2009, 
when 173 people lost their lives, the Victorian Bush�res 
Royal Commission recommended that prescribed burning 
be increased to a rolling annual total equal of 5% of public 
land. In that year, the Victorian environment department’s 
target for controlled burning was 130,000 ha’s, or 1.6% of 
total forest land, though this target was only occasionally 
achieved. And while Australia burns, there are still those 
who oppose controlled burning under any circumstance.7

Since 1788, land management has transitioned from the 
precise and systematic Aboriginal regime of constant but 
varied burning, to the present day’s system where our 

landscape has become the prisoner of regulatory and 
bureaucratic restraints that are the consequence of 
misinformed environmental dogma. Since the mid 1960’s 
when we �rst set out to conserve our natural environment, 
the simple messages designed to ‘save the trees’, 
combined with the blunt instrument of self serving 
legislation, has created a new Australian landscape that is 
out of control.

Accompanying this article are several pictures of wild�owers 
at Hillston NSW, taken by Daryl Winter, RFM National 
Manager – Almonds. These are a tiny sample of the 
spectacular display of plants that made their �rst appearance 
in spring, after a decade of drought. While single species 
dominance is occurring in pockets throughout the Hillston 
district, much of the landscape north and west of the Lachlan 
River, is still free of the problems created by current day land 
management. These photos are presented to celebrate the 
breaking of a long drought and to serve as a reminder of 
what we might lose permanently, if we do not rethink our 
approach to the management of our landscapes.

Following further substantial rain, and indeed 
�ooding, RFM proposes to co-ordinate an open day 
at Hillston in spring of this year, to enable readers the 
chance to experience this year’s wild�ower display. 
Please visit www.ruralfunds.com.au/contact to 
register your interest in attending.

The Biggest Estate on Earth by Bill Gammage was published in 2011  

by Allen & Unwin, Crows Nest, NSW.
1- 6  Gammage B., 2011 ‘The Biggest Estate on Earth’, Allen & Unwin
7    Poynter, M. 2009 ‘Fuel reduction burning – misunderstood and 

irrationally maligned’, Science Alert, http://www.sciencealert.com.au/
opinions/20092409-19842.html

To maintain a balanced 
mosaic of eucalypts, 
acacias, grasses and 
other plants, �res need 
to differ in their 
frequency and 
intensity.

Left:  
Golden Everlasting, 
Helichrysum bracteatum.

Above:  
Carol Winter in a �eld of 
wild�owers. Note the 
stand of native cypress 
pine top right. These trees 
have become a dominant 
species in some areas of 
the region.

Below:  
Sturt’s Desert Pea, 
Clianthus formosus. 
Thought to be extinct in 
the region due to heavy 
grazing, but appeared in 
abundance in spring 2011.
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RiverBank has continued its consistent performance over 
the 12 months to 29 February 2012, delivering a total return, 
inclusive of franking credits of 7.09%. The fund has delivered 
a grossed up annualised return of 13.83% since inception in 
2005. In addition to any capital growth its 1,814 hectares of 
almond orchards achieves, RiverBank receives rental 
income for the lease of its assets to Select Harvests Limited 
(SHV) and three almond funds managed by RFM. 

In order to maintain the capital value of the orchards, a 
number of upgrades are occurring across the property. 
Daniel Edwards, Business Manager – RiverBank, says: 
“There’s a lot going on out at the properties. We’re working 
towards completing the development of the properties to 
ensure they operate ef�ciently as a mature almond business.”

This development includes signi�cant upgrades to two 
bores on the Mooral property. Daniel says: “We’ve re-drilled 
and cased a 20+ megalitre per day bore on Mooral, with 
substantial repairs and maintenance work completed. 
Another 20 megalitre per day bore is scheduled for the 
same upgrades. These will be completed later this winter 
and more bore developments will occur in line with the 
needs of the trees.” 

An of�ce and amenities building on Mooral is currently being 
commissioned, which will improve farm management 
ef�ciencies. Daniel says: “The facilities will increase our 
ability to ensure farm managers can plan and communicate 
properly.” In addition to this building, a new machinery shed 
and a fertiliser shed were also recently constructed.

As noted in the last edition of the RFM newsletter, the frost 
event last spring has prompted a review of the sprinkler 
systems on both properties. RFM management are 
currently planning to increase the number of sprinklers in 
particularly frost-prone areas of the orchard. 

RFM management are also 
looking into the installation of 
new power sources on both 
Yilgah and Mooral, with 
traditional power lines, as well 
as alternative energy sources 
such as solar and wind being 
considered. 

With existing power lines running only to main pump 
stations and bores, all other bores are currently powered by 
diesel which has become more expensive of late. 

Daryl Winter, National Manager – Almonds, says: “Solar 
cells and other sustainable energies have improved 
signi�cantly in recent times, and are also becoming far more 
cost effective. These are now options for us where 
previously they may not have been considered.”

“This is a long-term project, and we will need to perform a 
cost-bene�t analysis on each option to determine which is 
the best for the fund. We will only pursue the installation of 
new power lines or alternative energy sources if there are 
clear positive cost savings for the investors.” 

Finally, recent heavy rainfall at Hillston, New South Wales 
impacted the RiverBank properties with some areas of both 
properties experiencing inundation from the localised 
rainfall. Hillston received around 230mm of rain from 26 
February to 3 March 2012. 

All water throughout the orchards subsided quickly through 
the drainage systems in place, and at this stage Daryl does 
not anticipate any signi�cant loss of trees, with the orchard 
recovering well. 

Daryl says: “There will probably be some isolated instances 
of tree loss, but we’re not expecting anything material. There 
are areas where some trees are showing signs of stress and 
shock because of the rainfall and this is to be expected. 
With good weather conditions, the trees will recover quickly 
from this event.”

RiverBank opened to new investment on 23 October 
2011. For more information about this offer, please 
speak to your �nancial adviser, or contact RFM 
Investor Services on 1800 026 665 or email 
investorservices@ruralfunds.com.au

Daniel Edwards, Business Manager – RiverBank

RFM RiverBank
(RiverBank) ARSN 112 951 578
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RFM’s newest fund, RFM StockBank (StockBank), opened 
to the public on 1 February 2011. With an application price 
of $1.0781 as at 15 March 2012, StockBank is an 
opportunity for investors to achieve true portfolio 
diversi�cation with returns that are non-correlated with 
traditional �nancial investments.

StockBank acquires sheep and cattle to fatten until the 
livestock have reached a marketable weight or breeding 
quality. This process usually takes from three to twelve 
months, with contracted landowners providing the pasture 
on which the livestock graze. By outsourcing the most 
signi�cant capital input in this process (the land), the 
StockBank business model is highly �exible and can be 
adapted to suit both market and climatic conditions.

David Thomson, Business Manager – StockBank, says: 
“The fund is structured so that we can adjust livestock 
numbers as and when we need to. That’s not to say we 
chase the market; it just means we are able to maximise or 
minimise our exposure to the market to suit the fund.”

Since its inception in May 2011, StockBank has acquired 
16,823 sheep and 6,944 cattle, and sold 7,088 sheep and 
2,510 cattle. David says: “We have received some very 
good prices for cattle in particular, with some cattle sold for 
over $1,100 per head during January and February 2012.”

Nathan Payne, StockBank Operations Adviser, has been 
monitoring movements in the beef and sheep markets. 
Nathan says: “After �nishing 2011 at a record high of 
426.75c/kg, the Eastern Young Cattle Indicator (EYCI) has 
slipped back to 390.5c/kg carcass weight (cwt) as at 2 
February 2012. This is three per cent below the 
corresponding week in 2011, however is still a very high 
price historically for this time of year, with the �ve year 
monthly average for March sitting at 348.25c/kg cwt.” 

Driving the slight price decrease has been a decrease in 
export market demand for Australian beef, largely as a result 
of the high Australian dollar. However, this has been partially 
offset by a reduction in domestic supply due to heavy rain 
and �ooding in key beef producing regions such as South 
East Queensland and Northern New South Wales during 
January and early February. Recent heavy rainfall in Victoria 
and New South Wales is also expected to restrict supply 
during March. 

Nathan says: “The Bureau of Meteorology’s three month 
rainfall outlook indicates we will be able to maintain 
acceptable weight gains. Despite continued predictions of 
higher than average rainfall, La Niña, which has dominated 
our climate since Spring, has shown signs of weakening.”

The 2012 lamb market has experienced tight trading 
margins so far. Nathan says: “This is due to strong re-
stocker demand driving up the purchase price of un-
�nished lambs, in combination with lower sale prices for 
fattened lambs as a result of solid supply. Still, a pro�table 
trading margin has been maintained within StockBank, and 
daily live weight gain has met initial expectations at 220 
grams per day. ” 

If you would like further information about investing 
in StockBank, please contact the following persons: 

NSW, SA and WA Investors: Contact Rob McWilliam, 
Business Development Manager, on 0429 615 068 or email 
RMcwilliam@ruralfunds.com.au

VIC and QLD Investors: Contact James Powell, National 
Sales Manager, on 0420 279 374 or email JPowell@
ruralfunds.com.au

Alternatively, please contact Adviser Services on 1300 880 
295 or email adviserservices@ruralfunds.com.au 

Further information is also available on our website:  
www.ruralfunds.com.au/investment-products/stockbank 

David Thomson, Business Manager – StockBank

RFM StockBank
(StockBank) ARSN 153 436 803

Since its inception in  
May 2011, StockBank 
has acquired 16,823 
sheep and 6,944 cattle, 
and sold 7,088 sheep 
and 2,510 cattle.



RFM Chicken Income Fund (CIF) Unitholders received 
distribution returns of 11.51% for the 12 months to 29 
February 2012. Total return for the same period was 4.55% 
with the overall result impacted by negative growth. The 
negative growth is as a result of the CIF distributing its free 
cash which is in excess of its after tax earnings due to 
non-cash charges to earnings such as depreciation, deferred 
taxation and the mark to market of interest rate hedges. 

From a farm management perspective, Adriaan Shields, 
National Manager – Poultry, is optimistic the new contractor 
arrangement recently adopted at a number of the farms at 
Grif�th, New South Wales, will provide signi�cant bene�ts to 
the CIF. Adriaan says: “We’ve introduced the new 
management system to 12 farms now. We’re already seeing 
some really positive signs where the contract managers 
have embraced the notion of ownership and the 
responsibilities that go with it.”

RFM has been focussed on assisting the contract 
managers to put the necessary Health, Safety and 
Environment (HSE) policies in place over January and 
February and according to Adriaan, good progress has 
been made. 

“We will be doing a formal HSE audit in March this year. At 
this stage, it looks like the contract managers have all the 
necessary systems in place.”

Also in relation to HSE, the CIF’s Lethbridge farms recently 
completed an external audit for SQF1000 accreditation (an 
internationally recognised food safety standard for 
producers). This audit was passed successfully, and both 
Grif�th and Lethbridge are now accredited.

Farm performance has been very stable according to 
Adriaan, with Performance Index Factors very consistent 
across the farms. Adriaan says: “We aim to keep 
performance as consistent as possible, because the 
processor requires a reliable, steady supply of chickens.” 

In early March, heavy rainfall caused �ooding across various 
parts of New South Wales, with some of the CIF farms in 
Grif�th affected. Flooding of the Mirrool Creek impacted 
Farm 54 in particular; chickens were removed from all 
sheds, and three sheds were �ooded.

Small earth levies were built around Farms 58, 64 and 65 to 
prevent �oodwaters from entering the farms. As a result 
of these levies, all sheds and roads on those farms were 
kept dry.

Adriaan says: “Our operations team worked really hard to 
ensure all the birds were kept safe and dry with plenty of 
food and water available to them at all times. We did not 
lose any birds as a result of the �ooding.”

“Now, the team is removing bedding materials from the 
sheds so that they will be ready for the next batch of chicks. 
We won’t miss a single batch and given the extent of the 
�ooding, that is quite an impressive feat!”

Finally, earlier in the summer a �re occurred on Farm 57, 
destroying a generator shed. The generator is used as a 
back-up power supply in case of a power failure. Adriaan 
says: “Through the quick action of staff, the damage was 
limited to the generator shed. No birds were injured, and at 
no time were they in any danger. There’s been no delays 
with farm operations either; the farm is back on track with 
production and is already busy with a new batch of chicks.” 

Adriaan Shields, National Manager – Poultry

RFM Chicken Income Fund
(CIF) ARSN 153 436 803

RFM has been 
focussed on 
assisting the 
contract managers 
to put the 
necessary Health, 
Safety and 
Environment (HSE) 
policies in place 
over January and 
February.
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The almond harvest at Hillston, New South Wales, is 
currently underway as the AF06, AF07 and AF08 almond 
groves get close to maturity and approach their full productive 
capacity. However, it hasn’t all been smooth sailing.

In early March, with around one third of the orchard 
harvested, heavy rainfall temporarily halted operations. The 
Hillston region received around 220 to 270mm of rain from 
26 February to 3 March. Daryl Winter, National Manager – 
Almonds, says: “To put this into perspective, Hillston usually 
receives an average of 330-340mm of rainfall annually.”

The operations team at Hillston were a couple of weeks into 
harvest when the rain began. Daryl says: “The dry weather 
at the beginning of the harvest was really helpful. It meant 
we could get around 35% of the AF06 orchard area and 
50% of the AF08 orchard area harvested and into storage, 
which was a big relief.”

“Around one third of the almonds that are still awaiting 
harvest fell to the orchard �oor as a result of the heavy rain. 
Most of these will be collected once the orchard �oor has 
dried, however there will be an impact on �nal harvest 
quantities because of the increased dif�culty in getting the 
almonds off the ground. There can be some issues with 
stained kernels and mixed varieties as well, however we are 
not expecting this to be a signi�cant issue.” 

Quality downgrades are a 
potential consequence of heavy 
rainfall, however at this stage it is 
too early to tell how this rain event 
may have affected the almonds. 

Daryl says: “We might see some slight downgrades for the 
Nonpareil variety because the shell tends to open up and 
expose the kernel unlike the pollinator varieties which are 
fully closed. It is a ‘wait and see’ game until the affected 
almonds go to the processor. Having said that, the kernel 
quality has been excellent for deliveries which were 
harvested before the rain event.”

“We will see a bit of a decrease in yield but I’m hopeful it 
won’t be too substantial; at this stage I think it will be 
between one and �ve per cent. Unfortunately we also had 
the frost event as reported earlier this season, which 
meant we had to adjust expectations of total yields 
accordingly. Since the frost, the crop has continued to 
develop really well.” 

RFM is expecting next year to be an ‘on crop’ year; this 
means that, all things equal, a bigger than usual crop is 
expected next season. Daryl explains: “This is because 
almond trees tend towards a biennial production cycle, with 
the orchards alternating between bumper crops and more 
modest yields. We’re seeing really high bud numbers at the 
moment so at this stage, our expectation is for a very good 
crop next year.” 

“That also means we may have to tie the tree branches to 
prevent tree breakage. This occurs when the almonds get 
too heavy for the branches and so they split off. Tying the 
trees prevents this from happening by giving the tree some 
extra support; it’s a good problem to have really, we can’t 
complain about high yields.” 

Overall, Daryl is satis�ed that the orchard on the Mooral 
property is developing well. Daryl says: “The trees have 
grown to a good size and bud numbers are looking 
consistently high as well. We’re almost at maturity and we 
have all the necessary infrastructure now in place to service 
that extra capacity.”

Daryl Winter, National Manager – Almonds

RFM Almond Funds
RFM Almond Fund 2006 (AF06) ARSN 117 859 391
RFM Almond Fund 2007 (AF07) ARSN 124 998 527
RFM Almond Fund 2008 (AF08) ARSN 127 947 960
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Harvest is almost complete at the AWF vineyards, with 
David Murdock, National Manager – Viticulture, hopeful 
that the 2012 produce will bring the high quality fruit 
Australian wine makers are accustomed to sourcing from 
the vineyards. 

David says: “It’s been an interesting season so far; really 
hard to predict. We had perfect weather all through 
December, however January was very warm and the 
grapes matured much quicker than usual. Then in 
February, it cooled down a bit and we got some much 
needed rain”. 

“Luckily, we’ve had near  
perfect weather throughout  
the harvest.” 

Climatic conditions, amongst many other things, affect the 
ripening rate of the grapes and this can affect their �avour 
development. Steady, even ripening is ideal for growing 
wine grapes, as rapid ripening tends to result in less 
�avour accumulation. 

“In terms of grape development, growth was very rapid this 
season as a result of the warm weather. We began 
harvesting around a month earlier than last year because of 
that; however, I think the cooler weather and rain at the 
beginning of March really helped with �avour accumulation 
and I’m con�dent quality will be very good.”

With the majority of grapes now harvested, David says: 
“Yields are looking a little down from forecasts. This is an 
industry-wide trend, and I’m hopeful the diminished yield will 
be offset by higher prices as a result of producing quality 
fruit.”

Higher grape prices indicated by Treasury Wine Estates 
are certainly a welcome development for the AWF, with 
increases of around $300 per tonne across B and C grade 
fruit for the 2012 vintage. 

“The increased prices from 
Treasury Wine Estates are 
excellent news; it’s the �rst 
time we’ve seen increases of 
that magnitude since 2007. 
Treasury contract around 55% 
of the AWF’s production.”

Whilst the increased pricing from one wine maker is 
certainly positive, David is hesitant to believe this signals the 
end of low prices across the board. 

“Certainly those increases are not happening 
everywhere; the industry is still pretty tight and I think it 
will take a little while yet for us to turn it around. But by 
focusing on producing higher quality grapes, we have the 
advantage of a smaller market and stronger demand 
relative to the lower grades. This means we receive 
premium prices, which is so important given the current 
oversupply of fruit in the industry.” 

David Murdock, National Manager – Viticulture

RFM Australian Wine Fund
(AWF) ARSN 099 573 485
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RFM is continuing the process of liquidating Land Trust 
assets, with the aim to make a �nal distribution to 
Unitholders by December 2012. It is currently anticipated 
that a partial distribution will be made during April 2012. 

The Land Trust has sold 11 of the 22 properties originally 
held by the fund. One property remains listed for sale in 
Tasmania. The remaining 10 properties are located in 
Western Australia, and are leased to Gunns Limited, 
Australia’s largest integrated hardwood and softwood forest 
products company.

At the time of writing this article, Gunns shares were subject 
to a trading hold following the decision by a proposed 
cornerstone investor not to participate in a planned capital 
raising. Gunns are yet to announce how the planned capital 
raising will now move forward and their future plans 
concerning the development of their Bell Bay pulp mill. 

The uncertainty surrounding the future of Gunns Limited 
has impacted RFM’s ability to move forward with marketing 
the Land Trust’s Western Australian properties. RFM 
expects that it will take time for Gunns’ position to become 
clear and as such RFM cannot proceed with asset sales for 
those properties until the situation is resolved, which may 
impact on wind-up time frames.

RFM strongly urges Land Trust 
Unitholders to contact RFM to 
update their contact details 
including email addresses, and 
provide bank account details to 
ensure distributions can be paid 
in a timely and cost effective 
manner. 

Provision of bank account details will also ensure 
transaction costs of the distributions are minimised,  
with these cost savings passed on to Unitholders.

Daniel Edwards, Business Manager – Land Trust

RFM Land Trust
(Land Trust) ARSN 128 112 443

The Land Trust has 
sold 11 of the 22 
properties originally 
held by the fund.
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Having initially come to RFM as Chief Financial Of�cer, 
Stuart’s role has moved from being purely �nancial to 
incorporate the signi�cant experience in business 
operations gained over the course of his career. 

After qualifying as a Chartered Accountant, Stuart worked 
for a ‘big four’ accounting �rm with an eclectic mix of clients. 
Stuart says: “We worked with everyone from government 
utilities providers to pecan farmers. It was great experience 
because it exposed me to a huge variety of businesses and 
different approaches to operating corporate entities, whilst 
putting my theoretical accounting knowledge into practise.” 

Stuart then spent two years working in the United Kingdom, 
specialising in insurance broking and underwriting. Stuart 
says: “That period really added depth to my corporate 
knowledge, and when I returned to Australia I worked initially 
as Treasurer and then as Chief Financial Of�cer for a 
publicly listed cotton merchant and processor.”

“Even back then agriculture was not a foreign concept to 
me, as I grew up in the Hunter Valley and was never too far 
from farming”. 

“I worked as a farm hand as  
a teenager, and had many 
associations with farmers and 
poultry growers that supplied 
the local Steggles processing 
plant.”

“Working with a cotton merchant and processor, I gained 
invaluable experience in understanding the risk 
management aspect of agribusiness, whether it be the 
seasonal production challenges, the price management of 
the commodity produced, or the funding aspects. At that 
time we processed, marketed and funded a lot of RFM’s 
cotton and it was through this relationship that I got to know 
David Bryant and the RFM group.”

Stuart initially came on board at RFM as Chief Financial 
Of�cer in July 2003. Stuart says: “At that time the business 
was right in the middle of establishing the Chicken Income 
Fund (CIF) with the �rst sheds purchased in December 
2003. My �rst major project with RFM was to help �nalise 
the CIF deal and bed down the business implementation; 
and looking back I am pleased to have played my part in 
what has become such a successful fund for RFM.” 

“Being a funds management business, capital requirements 
are never far from the priorities. Over the years I have 
worked on various offer documents involving convertible 
notes, and rights and equity issues. I have also enjoyed 
managing the debt facilities which are a key part of the 
capital mix, and we are constantly reviewing and adjusting 
our debt maturities and interest rate hedging.” 

Stuart Waight
PROFILE

For Stuart Waight, RFM Chief 
Operations Of�cer, a love of numbers 
meant a career in corporate �nance  
was always on the cards. 
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In July 2010, Stuart took on his current role as Chief 
Operating Of�cer. Stuart says: “Day-to-day, I oversee the 
operations of both RFM and the farms. In terms of the 
farms, our National Managers are the experts in their �eld 
so we try to give them as much autonomy as possible. I see 
my role as providing an operating framework, assisting with 
the capital projects analysis and funding, and helping with 
the bigger issues that need to be managed.” 

Stuart says: “RFM is de�nitely budget conscious, however 
our main focus on the farms is maximising commodity 
production in terms of both quality and yield. This is the best 
hedge against price �uctuations and is particularly important 
when the Australian dollar is so high. For example, this focus 
can be seen in the RFM Australian Wine Fund (AWF); grape 
prices are very low at the moment, but the AWF focuses on 
achieving good yields of very high quality fruit, in order to 
receive price premiums in return for this quality. We take the 
same approach to our almond production. 

“Drawing on my experience in the 
cotton industry, I am always on 
the lookout for ways to control 
the inherent risks in agriculture 
as much as possible for the best 
production outcomes.”

One of Stuart’s key projects from an operational perspective 
is the establishment of RFM StockBank (StockBank). Stuart 
says: “This is a new fund and a new business for RFM and 

we are determined to make it another success story for 
RFM and the investors. StockBank is a very transactional 
fund with the livestock being purchased and sold well within 
a year, and with precise details maintained on stock levels at 
any point in time including number on hand, type, location 
and estimated weights.” 

“RFM has looked outside its existing technologies and is 
utilising Cloud Computing databases to monitor the 
livestock and enable real-time updating from the �eld as 
required. Like many other companies, we see the 
migration to Cloud Computing for many business 
functions as inevitable.” 

Another key initiative undertaken by Stuart in the last year 
has been the conversion of most of the CIF’s farm 
management to contract managers. Stuart says: “The 
contractors have more autonomy and responsibility, and are 
rewarded for good growing performance and cost control, 
to the bene�t of all stakeholders.”

In addition to farm operations, Stuart’s extensive corporate 
experience clearly contributes to his management of 
business operations for RFM itself. Stuart says: “Being a 
funds management company and a small �nancial 
institution, obviously the operational requirements of RFM 
are quite different to those of the farms.” 

“From assisting the business with the production of 
Product Disclosure Statements, to establishing and 
improving business systems and processes, to 
compliance and policies, and working with our �nanciers; 
it’s such a varied role. That’s what I enjoy about the work  
I do; it can take me from the paddock one day to Martin 
Place the next!”
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Disclaimer

Rural Funds Management Limited (RFM) AFSL No. 226701 has prepared this publication based on information available 
to it. Although all reasonable care has been taken to ensure that the facts and opinions stated herein are fair and 
accurate, the information provided has not been independently veri�ed. Accordingly, no representation or warranty, 
expressed or implied is made as to the fairness, accuracy, completeness or correctness of the information and opinions 
contained within this document. Whilst RFM has taken all reasonable care in producing the information herein, 
subsequent changes in circumstances may occur at any time and may impact on the accuracy of this information. 
Neither RFM, nor its directors or employees guarantee the success of RFM’s funds, including any return received by 
investors in the funds. Past performance is not necessarily a guide to future performance. 

The information contained within this document is a general summary only and has been prepared without taking into 
account any person’s individual objectives, �nancial circumstances or needs. When deciding if any RFM investment is 
suitable for your needs and circumstances, obtain a copy of the relevant Product Disclosure Statement issued by RFM. 
Before making any decisions to invest, a person should consider the appropriateness of the information to their 
individual objectives, �nancial situation and needs, and if necessary seek advice from a suitably quali�ed professional. 

Rural Funds Management Limited 
Locked Bag 150 
KINGSTON ACT 2604

ABN 65 077 492 838  
AFSL 226 701
Telephone 
+61 2 6203 9700

Telephone (Investor Services) 
1800 026 665

Telephone (Adviser Services)  
1300 880 295

Facsimile 
1800 625 518

Email investorservices@ruralfunds.com.au

Email adviserservices@ruralfunds.com.au
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