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Assumptions that should be discounted:

“I do not require liquidity.”

One day you will or your children will have difficulty dividing 
your estate.

“There are alternative liquidity mechanisms”

There is no other viable alternative. Those alternatives that 
existed before the global financial crisis, failed.

2.  You will be a member of 
a larger diversified fund

Key assumption:

“Increased liquidity and the reduction of risk.”

By combining the three Funds, the net assets of RFF will 
be $122m, which is sufficient to attract stockbroker 
research and greater liquidity.

The combination of the three Funds will diversify the risks 
of your present investment. Studies have found that a 
portfolio with a variety of assets will on average pose a 
lower risk than one comprising those assets individually.

Assumptions that should be discounted

“Chickens, almonds and vines should not be mixed”

Your present Unitholdings represent an investment in 
specific agricultural assets. It is a common and accepted 
investment strategy for REIT’s to hold a diversified portfolio 
of assets.

“Merging the three Funds will expose me to additional risks”

By virtue of its diversification RFF will have a broader range 
of risks, but this is not the same as increased risk. RFF will 
have a broader source of revenue streams and it will have 
no direct exposure to agricultural operating risk.

“My Fund can be listed on its own”

The three existing RFM Funds have net assets ranging from 
$54m down to $30m, on an individual basis, all three are 
considered too small to list. If listed on the ASX, they would 
in all likelihood experience less turnover and therefore lower 
liquidity than a larger fund. Market feedback also shows a 
clear preference for diversified REIT’s.  

3.  Agricultural operating 
risk is being removed

Key assumption:

“The sharemarket is intolerant of earnings disappointments.”

There are several companies listed on the ASX with 
exposure to agricultural operating risk. These agricultural 
stocks trade at large discounts to their net assets per 
share due primarily to the volatility of their profits. REITs 
with consistent earnings typically trade close to or above 
their net assets per share.

Assumptions that should be discounted

“Agricultural operations will capture the profits of the  
dining boom”

While the industrialisation of China and other populous 
countries may increase commodity prices, history shows 
increased profit margins ultimately flows through to 
increased agricultural land values. Therefore the long-term 
beneficiary of a dining boom will be land owners such  
as RFF.

Conclusion
The creation of RFF will produce three fundamental 
changes to your investment. This article has explored the 
assumptions that support these changes, and 
assumptions that should be discounted because they lack 
relevance or validity. Readers are encouraged to take 
Ockham’s razor to the irrelevant assumptions and focus 
on those that are relevant, so as to make the task of 
decision making simpler. 

Today we live in a world where the near infinite production 
of mostly superfluous digital information has enabled 
complexity to swamp nearly every facet of our lives, 
including politics, science, finance, and saying hello to  
our children. For this reason we should be grateful to 
William of Ockham who taught us that simplicity is the 
bedrock of truth.

P.S. Keep up to date with the RFM restructure at our 
dedicated page www.rfmrevaluation.com.au

The resolutions
A total of 2,864 Unitholders in the Chicken Income Fund 
(CIF), RiverBank, and the Australian Wine Fund (AWF), 
will be asked to consider resolutions to alter these Funds. 
If passed, the three Funds will be merged into a common 
entity named the Rural Funds Group (RFF). RFF will be 
then listed on the Australian Securities Exchange (ASX) 
in November of this year and is expected to be classified 
as a Real Estate Investment Trust (REIT).

You must ask yourself if you want this change to occur. 
Deciding this can be simplified thanks to Ockham’s Razor.

Quick facts about RFF

Numbers of unitholders 2864

Yield 8.2%

Yield growth 2.5%pa

Net assets at implementation $122.1m

Gearing at implementation 40.8%

Ockham’s Razor
William of Ockham (1287–1347) was an English Franciscan 
friar whose writing on efficient reasoning was a key 
contribution to humanity’s subsequent acquisition of 
knowledge. This is because his maxim, now known as 
Ockham’s Razor, provided the key principle for what is 
known as the ‘scientific method’.

Ockham is credited with the maxim: “what can be done 
with fewer assumptions is done in vain with more”. 
Meaning that parsimony or succinctness should be a 
guiding principle in logic and problem solving — and for 
that matter, decision making.

With this in mind, the task of determining the best  
direction for your RFM investment can be simplified by 
discounting issues of low relevance and propositions that 
are improbable.

The changes to your investment
There are three key changes that will result from the 
passage of the resolutions that will be put to you:

1. Your investment will be listed on the ASX

2.  You will become a member of a larger diversified fund

3. Agricultural operating risk will be removed

What follows is an examination of the assumptions that 
support these changes and assumptions that should be 
discounted due to relevance or validity.

1.  Your investment will be 
listed on the ASX

Key assumption:

“Listing will create liquidity.”

At present there is no market for your Unitholding and 
trading in the past year was less than 0.4% of issued units. 
Listed stocks similar to RFF experience annual turnover of 
around 15-25% per annum, which is quantitative proof that 
listing delivers greater liquidity.

John Maynard Keynes observed:

“ It should be obvious that the 
rate of interest cannot be a 
return to saving or waiting as 
such. For if a man hoards his 
savings in cash, he earns no 
interest, though he saves just 
as much as before. On the 
contrary, the mere definition 
of the rate of interest tells 
us in so many words that the 
rate of interest is the reward 
for parting with liquidity for 
a specified period.”

Leading on from Keynes’s observation is the conclusion 
that investors require higher rates of return, as assets 
become less liquid. This is known as a liquidity premium. 
The inverse of this observation is that less liquid assets 
trade at lower values than more liquid but otherwise 
identical assets.

Your Unitholding is presently highly illiquid and the 
preceding known facts are proof that it is worth less 
because of it. Having a similar investment listed on the 
ASX will increase liquidity and therefore value.

By David Bryant

In November, if you are an investor in 
one of three RFM Funds, you will have 
the opportunity to vote on resolutions 
that will alter your investment. While the 
process required to present these 
resolutions has been complex and taken 
one year to achieve, the principles that 
will support your decision are simple.

RFF Restructure
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The CIF rolling 12 month return to 30 June is 11.69%. 
Annual returns to investors inclusive of capital gains and 
distributions, with franking credits, stand at an average 
8.87% p.a. since inception. 

The Griffith and Lethbridge farms have been operating  
at a high performance level over the previous quarter,  
as measured by the industry standard Performance Index 
Factor (PIF). David Thomson, Business Manager – Poultry 
says, ‘The PIF provides a measure of performance based 
on chicken growth, feed conversion and mortality. The CIF 
farms have been tracking at a consistently competitive 
level and within a tight range across the farms’.

Over the last three months farm activity has been geared 
towards ensuring the sheds meet the higher welfare 
standards adopted by our customer, Baiada. The 
standards target animal freedom including the ability to 
express normal behaviour and freedom from hunger, thirst, 
discomfort and disease.

The high operational standards already in place at the CIF 
sheds have aided the CIF in meeting those standards. 
Adriaan Shields, National Manager — Poultry says, ‘We 
had a preliminary visit earlier this year in which 50% of our 
sheds were reviewed and many of them were close to, or 
already meeting, the welfare standards. We expect that by 
the next review in August all sheds will meet the standards. 

Upgrade work has revolved around lighting, ventilation, 
maintenance of dry and friable litter, drinker mechanisms 
and bird environment enrichment. 

The shed lighting systems are being upgraded to simulate 
dawn and dusk light transitions ensuring the gradual 
wakening of birds in the morning and vice versa  
in the evening. Adriaan says, ‘The gradual wakening 
of birds minimises the ‘rush hour’ scramble to the food  
and water’. 

Farm staff recently attended a workshop by leading 
authority on poultry ventilation techniques, Mike Czarick. 
Adriaan says, ‘Mike is a well-known expert in this field and 
he focused on helping our staff improve managerial and 
husbandry standards on the farms. His expertise in 
ventilation is especially valuable. With up to 10,000 litres 
of water supplied to the average shed per day, and only 
a small amount of it retained by the chickens, maintaining 
healthy moisture levels is very important’. 

Regular litter turning and low shed moisture levels aid the 
maintenance of dry and friable litter for the chickens to 
walk on, thus reducing the likelihood of poor bird health. 
Perches have also been placed in the sheds allowing the 
birds to express natural behaviour. 

Adriaan Shields, National 
Manager — Poultry says,  
‘We had a preliminary visit 
earlier this year in which 50%  
of our sheds were reviewed and 
many of them were close to,  
or already meeting, the higher 
welfare standards.

Other capital works have included the upgrading of road 
networks around the Lethbridge and Griffith farms. 
Adriaan says, ‘The large volume of trucks required during 
delivery, feed drop off and collection of chickens, mean it 
is important to maintain a good standard of road to and 
from the sheds’.

Adriaan Shields, National Manager – Poultry

RFM Chicken Income Fund
(CIF) ARSN 105 754 461

StockBank has performed strongly throughout 2013 with 
the unit price moving from $0.99 in early January to $1.04 
by July. A distribution of $0.0149 per unit was recorded in 
March with another expected in September 2013.

In order to increase the size and scale of the Fund, RFM 
set the objective of raising $4 million for StockBank 
between March and June 2013. Strong investor demand 
for quality alternative yield investments resulted in this goal 
being surpassed, and RFM raised $5.1 million during the 
period. This brought total StockBank funds under 
management to $11.4 million as at 30 June 2013.

David Thomson, Business Manager — StockBank,  
says, ‘We were very pleased with the result of the  
capital raising. Following the strong investor response  
we are now working hard to lease cattle across south 
eastern Australia’.

From an operational perspective, winter has brought 
above average rainfall across many of the farms where 
StockBank livestock are placed, helping to ease feedstock 
pressures on Operators.

Recent cattle and beef market movements as indicated by 
the Eastern Young Cattle Indicator (the indexed measure 
of cattle prices published by Meat and Livestock Australia), 
showed an increase of 17% between May and July this 
year. David says, ‘Much of this price growth has been due 
to a combination of reduced supplies and a gradual 
increase in restock and feeder demand.’ 

Lamb prices have also grown strongly this year. In the six 
months to June 2013 the Eastern States Trade Lamb 
Indicator (ESTLI) rose by approximately 65%.

David says, ‘It’s important to point out that StockBank has 
been designed as a yield Fund and has limited sensitivity 
to meat price movements, however the increased prices 
help to support the livestock industry and also results in 
increased interest from Operators in StockBank’s livestock 
leasing model’.

StockBank is structured as an open ended Fund and 
remains open for investment. StockBank aims to deliver a 
reliable yield, regardless of livestock prices or weight gain. 
This return is underwritten by a contractual obligation that 
each Operator enters into prior to StockBank livestock 
being leased to them. The next distribution record date is 
30 September 2013. 

David Thomson, Business Manager – StockBank

RFM StockBank
(StockBank) ARSN 153 436 803

‘Much of this cattle price 
growth has been due to a 
combination of reduced 
supplies and a gradual 
increase in restock and 
feeder demand.’
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Over the last quarter, the RFM Almond team has been 
wrapping up the 2013 season, preparing the orchards for 
the next crop and undertaking capital works.

Delivery of the 2013 crop for processing is around 90% 
completed. Daryl Winter, National Manager — Almonds, 
says, ‘All the Nonpareil variety and nearly all the Carmel 
variety have been delivered to the hulling and shelling plant 
at Renmark. Only the Peerless and Price varieties are still 
to be delivered.’

Hillston experienced high levels of rainfall in early June 
and July. As well as replenishing water reserves, the rain 
reduced the frost risk. Daryl says, ‘Rain and ground 
moisture increases surface temperatures and limits frost 
risk. The downside to rain, however, is that it makes rapid 
crop delivery to Renmark a challenge. Transport is halted 
during rain periods and the almonds are left in their 
bunkers to avoid spoilage’. 

Important capital works projects have been carried out 
over the last few months. According to Daryl, ‘During 
winter, the orchards don’t require additional irrigation. 
We’ve taken advantage of this period by executing a full 
cleanout of the dam. This involved removing silt deposits, 
deepening it and adding a rubbish removal system that 
limits the flow of organic matter into the pump filters. 
We’ve also been running an irrigation maintenance 
program across the farm to ensure the system is 
ready for the 2014 season.’

As part of regular orchard care, the team has also been 
applying oil spray to the groves — an environmentally 
friendly method of controlling scale and other insects. 
Once this is complete, fungicide will be applied to 
help limit rot during the upcoming flowering period. 
The orchard weed management program continues 
throughout the year. 

With respect to the next season, flowering of the orchards 
is due to start over the next few weeks. Bees are booked 
to be brought onto the farm during the flowering period. 
Daryl says, ‘We’ll have the bees on farm for around four 
to six weeks enabling us to ensure that all groves are 
pollinated — including the late flowering varieties.’

Discussing the almond market, Daryl is positive on the 
outlook for Australian almond growers, and says ‘Looking 
ahead, international competitiveness will increase as our 
dollar pulls back. Furthermore, harvest results in the 
United States and Spain have come in under forecast. 
In line with fundamentals, the Australian almond 
wholesale price has been increasing over time.’

Information on the final 2013 harvest analysis will be 
placed on the RFM website at www.ruralfunds.com.au  
as it becomes available. 

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

Looking ahead, 
international 
competitiveness will 
increase as our dollar 
pulls back. 

RFM RiverBank
(RiverBank) ARSN 112 951 578

RiverBank continues to provide competitive returns with 
the rolling 12 month return to 30 June at 5.82%. Since 
inception the Fund has delivered an average return to 
investors of 11.59% p.a. in capital growth and distributions, 
inclusive of franking credits. 

Annual independent valuations 
have been undertaken this 
quarter. Daniel Edwards, 
Business Manager — RiverBank, 
says, ‘Colliers International 
have recently provided us with 
an independent valuation of 
RiverBank’s assets. The valuations 
have been in line with our 
expectations and reflect the 
high quality asset base’. 

In March 2013, Colliers International were appointed to 
seek expressions of interest to lease out 42 hectares of 
RiverBank owned and operated almond orchards that 
were subject to grower defaults from the 2007 and 2008 
RFM Almond Funds. This process was completed in June 
and three bids were received by Colliers. RFM was the 
highest bidder, and whilst other bidders were given the 
opportunity to increase their offers, RFM was successful 
and secured this lease. Daniel says, ‘The 42 hectares 

have gone from being unfunded, with RiverBank operating 
them, back to the leasing model the Fund is built around’. 
The orchards are operationally mature however the lease 
removes the volatility of agricultural operations and assists 
in future earnings stability for RiverBank. Strict corporate 
governance measures were applied given RFM’s 
involvement in the process.

There have been a number of capital works projects at 
the Mooral and Yilgah properties. At Mooral, additional 
biosecurity fencing has been constructed and the dam 
de-silted and deepened. Work is underway to install 
a dam trash screen to help provide cleaner water to the 
pump station. Additional frost prevention sprinklers are 
being installed on the section of orchard leased to Select 
Harvests. This sprinkler system is similar to that already 
installed on the balance of the orchard. 

The drilling of a new bore at Yilgah has recently 
commenced in order to meet Yilgah’s future water 
requirements; this will also entail upgrading the pump 
station capacity. 

RiverBank has been actively marketing non-core assets 
such as the Collaroy property and high security Lachlan 
River water entitlements. The first 250 megalitre (ML) 
tranche of high security Lachlan River water was sold 
recently leaving 949ML on the market. Daniel says, 

‘Contracts have now exchanged for the sale of 2,808ML  
of Lower Lachlan Aquifer Groundwater. This groundwater 
was previously listed for sale with the Collaroy property. 
The property did not sell at auction and we have now sold 
the water separately which will realise the majority value  
of what was listed for sale. Collaroy may be sold in the 
future - though in the short term it will derive an income 
by being leased for irrigated cropping and grazing.’

Daniel Edwards, Business Manager – RiverBank

August 2013 | News from Rural Funds Management Ltd | 76 | News from Rural Funds Management Ltd | August 2013



RFM Land Trust
(Land Trust) ARSN 128 112 443

Work continues on the liquidation of Land Trust assets so 
that the remaining capital may be returned to unitholders. 
The goal is to sell all remaining properties during the 2014 
financial year.

Approximately two thirds of the original 22 properties 
across Western Australia, South Australia, Tasmania and 
Victoria, have now been sold. 

Daniel Edwards, Business Manager — Land Trust, says, 
‘We have run a process including widely advertising and 
seeking tenders for the remaining Land Trust properties 
in Western Australia. As a result, we have recently 
sold and settled the Lake Unicup property and have 
exchanged on the McGregor II property in Western 
Australia. We have also exchanged contracts on the last 
remaining Tasmanian property. With the eight remaining 
properties in Western Australia we are continuing to 
seek sales and negotiate with some interested parties 
from the tender process.’

The forestry market is still slow with decreased demand 
and a comparatively large amount of lots for sale. Daniel 
says, ‘Based on feedback received during the tendering 
process, combined with our own market analysis, it looks 
like the remaining sales values will be below book value.’ 
The downgrade has flowed through to the unit price, 
however the discount remains a best estimate and is 
subject to change.

Despite the subdued market, 
the team is working to ensure 
the best possible sales outcome 
for the remaining properties. 
Daniel says, ‘Lake Unicup 
sold at book value and the 
Tasmanian property at a 15% 
discount. Given the current 
state of the market these are 
excellent results.’

In discussing the nature of current market participants, 
Daniel says, ‘It’s quite a mix at the moment — from 
individuals seeking a lifestyle property to farmers 
looking to clear the land and establish a cropping 
or grazing business’.

Further news on the progressive selling down of Land 
Trust assets will be made available on the RFM website 
at www.ruralfunds.com.au as it becomes available.

Daniel Edwards, Business Manager – Land Trust

The AWF unit price has increased throughout 2013, 
from $0.3604 in January to $0.4301 in July, representing 
growth of 20%. This growth is mainly due to an increase  
in the annual vineyard valuations, including the recent 
acquisition of permanent water entitlements for the  
Kleinig Vineyard. 

The AWF vineyards are located in the Barossa, the 
Coonawarra, and the Grampians, and were leased to 
Treasury Wine Estates (TWE) from July 2012. The final 
lease, for the Hahn Vineyard commenced in July 2013, 
with all vineyards now leased through until 2023.

The long term leases provide 
the AWF with a reliable revenue 
source regardless of seasonality 
and movements in grape prices. 

This income stability has benefited the AWF in the current 
season, as the hot and dry 2013 season reduced fruit 
quality. Grape quality was impacted by higher than 
average sunshine hours, and the hot conditions resulted  
in rapid sugar accumulation limiting flavour development. 

The difficult season resulted in 2013 harvest yields being 
lower than forecast, however the AWF vineyards remained 
ahead of many other vineyards throughout the region. 
The season described above does not directly impact 
the AWF, given that the vineyards are leased and not 
reliant upon the proceeds of grape sales.

While quality is not forecast to be of the same standards 
as the excellent 2010 and 2012 seasons, there have  
been some positive results to date. Over 65% of the  
fruit (combined at approximately 2000 tonnes) at the 
Kleinig and Geier vineyards were classified within  
A and B gradings.

RFM Australian Wine Fund
(AWF) ARSN 099 573 485

David Thomson, Business Manager – AWF
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Yass, NSW
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Brendan and Rowena Abbey

At a glance
Operator – Brendan and Rowena Abbey

Property – Bellevale, Yass, NSW

Property size – 1,322 hectares plus additional 
agistment and leasing arrangements 

Average annual rainfall – 630mm. reliable, winter 
dominant 

Enterprises - primarily growing and fattening steers  
for domestic, US and Japanese markets

Uses StockBank because – convenient,  
frees up capital 

Current leased cattle on hand – 2,700 head

Brendan has lived in Yass all of his life and has a long history in 
cattle trading having owned and operated a Stock and Station 
Agency in the town. Brendan also has experience in corporate 
agriculture having worked with BT Financial Group in the 1990’s 
assisting with the acquisition of agricultural properties such as the 
well-known “Ravensworth” property at Hay in the NSW Riverina. 

Rowena worked in corporate banking in Sydney until moving to 
Yass when she married Brendan. She set up the Treasury and 
Risk Management area for Optus Vision, was corporate treasurer 
for oil exploration company Ampolex and was also Director of 
Syndications at ANZ Investment Bank. After moving to Yass, 
Rowena was elected to the Yass Valley Council and is currently 
the Mayor of Yass.

The historic Bellevale property was established in the early 1800’s, 
and was named after Isabella Barbour, sister of famous Australian 
explorer, Hamilton Hume. The Abbeys became only the second 
owners of the property in almost 200 years when they purchased 
it from the Barbour family in 2007. 

Bellevale rises from the banks of the Yass River, extending to alluvial 
river flats, then on to higher slopes containing natural bush which 
provides shelter for stock. 

The property is located in a reliable 630mm rainfall zone, with winter 
dominant rainfall. Improved pasture is a feature of the property with 
introduced perennial grasses including phalaris, cocksfoot, annual 
clovers and lucerne forming the basis of the pastures.

Typically the Abbeys utilise 
StockBank to purchase in excess of 
2,000 cattle per year. The primary aim 
is to purchase steers at around 300kg 
and fatten them to over 500kg. 

A major market outlet for the steers produced by the Abbeys is 
the Cargill — TEYS Australia processing facility at Wagga Wagga. 
Cattle processed at this facility enter a number of markets including 
the domestic supermarket trade and the export market to the 
US and Japan. Given the proximity of Bellevale to Wagga Wagga, 
it is a logical end-market to minimise freight costs. Brendan also 
operates a livestock transport business enabling him to utilise his 
own trucks to transport cattle to market.

StockBank allows the Abbeys to take advantage of opportunities in 
the market. Brendan’s industry knowledge and contacts allow him 
to purchase cattle from numerous locations and then consolidate 
larger more attractive lines of cattle for buyers. An example is the 
purchase of young heifers or cows which they subsequently join 
to bulls and market as “Pregnancy Tested in Calf” (PTIC). Large 
corporate buyers such as Landmark and Elders are frequent 
customers for the Abbeys’ cattle.

Brendan also utilises additional leased land to run cattle and 
occasionally uses agistment arrangements with other landowners  
to place stock on their properties, allowing Brendan to “follow the 
seasons” in different areas. This has the added benefit of ensuring 
Bellevale is only conservatively stocked during drier periods.

‘For the Abbeys StockBank provides 
a flexible and convenient alternative 
to traditional bank finance. It allows 
them to utilise surplus cash in other 
areas of their business and for other 
investment opportunities.’ 

Traditional bank funding requires the operator to contribute up to 
50% of the value of the livestock purchase in cash, which is often  
a major constraint to seeking livestock financing. 

The Abbeys are currently undertaking a significant commercial 
sub-division on Bellevale which to date has included the 
establishment of a large fertiliser business. There are also advanced 
plans for a major livestock selling centre, the South Eastern Livestock 
Exchange, which the Abbeys intend to operate themselves. 
StockBank has funded their cattle interests, allowing the Abbeys 
to direct their own financial resources to these opportunities. 

As of late July 2013, the Abbeys have over 2,700 cattle leased from 
StockBank on three properties.

Bellevale, Yass, NSW
STOCKBANK OPERATOR PROFILE

Brendan and Rowena Abbey have 
worked with RFM since StockBank’s 
inception in 2010. The Abbeys own 
Bellevale, a 1,322 hectare property 
on the banks of the Yass River, 
located on the NSW Southern 
Tablelands, approximately 280km 
south west of Sydney and only 
60km from Canberra. 
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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 verified. 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, financial 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, financial situation and needs, and if necessary seek advice from a suitably qualified 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

DIRECTORS OF RURAL FUNDS 
MANAGEMENT LIMITED

 Guy Paynter 
 David Bryant 
 Michael Carroll
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