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Unit Price: A$0.96AUM: A$48.91M

Contact information

Fund Manager 
Kilter Pty Ltd 
ACN 111 305 349  
PO Box 2010  
Bendigo DC, 
VICTORIA 3554 AUSTRALIA

Fund Trustee 
Kilter Investments Pty Ltd 
ACN 152 558 113 
AFSL 41 41 42 
Phone +61 3 5444 0112 
Email invest@kilterrural.com

Fund information
Name Australian Farmlands Funds

Structure Unit Trust

Domicile Australia

Inception October 2018 

Management Fee 1.15% per annum

Trustee Fee 0.35% per annum

Performance Fee 15% per annum

Hurdle rate 8%

Minimum investment A$100,000

Administrator Unity Fund Services

Registrar One Registry Services Pty Ltd

Auditor Morrows Audit

Custodian Sandhurst Trustees Limited 

Legal Advisor McMahon Clarke

Summary data (net) 
Month return (%) 1.17

Last three months 
return (%)

0.85

Financial year 
return (%) 

0.98

Rolling 12 months (%) 1.16

Performance since 
inception (%)

-3.13

Since inception 
annualised [p.a.] (%)

-1.05

Australian Farmlands 
Fund
OCTOBER 2021

INVESTOR UPDATE

Stay informed at

 kilterrural.com

 linkedin.com/company/ 
 kilter-rural/

The Funds’ generated a 1.17% return for the month 
of October primarily driven by a firming in water 
entitlement markets and a continuation of positive 
progress in the crops already planted and due for 
harvest in December.

Regular readers of our investor updates would be 
aware that values in most high reliability entitlement 
classes experienced a softening throughout the 
second half of 2020. They have subsequently 
remained mostly flat until Q3 2021 where they have 
shown a recent recovery in values. Kilter remains 
positive on the future values of high reliability water 
entitlements, for the following reasons:

• The downward trends in long term water 
supply as a result of climate change are well 
documented 

• Inelastic demand continues to build from 
perennial water users that can afford to pay more.

A presentation outlining the established and 
fundamental drivers of supply and demand 
underpinning future values can be found here.

mailto:invest%40kilterrural.com?subject=
http://kilterrural.com
https://www.linkedin.com/authwall?trk=gf&trkInfo=AQECxNtHUEg68wAAAXK7dWMgUSY1MrJbhVTS_1E_dqWxG3Z3XGvnduUTB1YvtIndFuDmnb1Sm09gkIfz8xle4q7e84YtdUbPmIP6X_849R31UtOohNm2tMSvX2227Xx2N8gMvTA=&originalReferer=&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fkilter-rural%2F
https://www.linkedin.com/authwall?trk=gf&trkInfo=AQECxNtHUEg68wAAAXK7dWMgUSY1MrJbhVTS_1E_dqWxG3Z3XGvnduUTB1YvtIndFuDmnb1Sm09gkIfz8xle4q7e84YtdUbPmIP6X_849R31UtOohNm2tMSvX2227Xx2N8gMvTA=&originalReferer=&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fkilter-rural%2F
https://kilterrural.com/investment-opportunity/water/
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Inflation Hedging
If recent inflation trends in other countries are 
any sort of guide, then you can expect a big 
jump is ahead for Australian consumers. Over 
the twelve months to the September 2021 
quarter, the CPI rose 3.0%. 

We saw the markets spooked when New 
Zealand’s CPI rose 2.2% in the third quarter 
(beating expectations and moving at the 
fastest pace in over a decade) and annual 
inflation surge by 4.9% also the biggest 
movement in over a decade. As a result, the 
New Zealand’s Reserve Bank increased rates 
from 0.25% to 0.50%. 

According to the UN Food and Agricultural 
Organisation’s (FAO) monthly Food Price 
Index which measures monthly changes 
in international prices of a basket of food 
commodities, global food prices were up by 
31% in the 12 months to October 2021. The 
index stood at it’s highest level since July 2011. 

Finding investable solutions outside of 
renewable energy infrastructure that 
meaningfully address our climate and 
biodiversity problems are rare indeed. 

Defensive assets with proven inflation hedging 
characteristics and real ESG credentials offer 
particular attraction to today’s investors as the 
focus on climate mitigation has never been 
stronger.

Farmland is a proven inflation hedge whilst 
also offering real and scalable climate 
mitigation capabilities.  The 20-year CAGR 
right across rural Australia is 7.6% far out-
performing Australia’s long-term inflation rate 
of 2.46%. The world’s largest agribusiness 
lender, Rabobank produces an Australian 
Rural Commodity Price Index. The index has 
shown that Australia’s major agricultural 
produce markets have grown at around 6.5% 
p.a. for at least the last 11 years. Kilter’s track 
record of managing carbon positive farmland 
assets, generating real and measurable 
biodiversity impacts alongside market rate 
returns places it in the top tier of managers in 
this asset class. 

Kilter’s Australian Farmland Fund remains 
open to investors until December 2021 and 
offers real inflation protection and genuine 
environmental impact.

Natural Capital Investment 
Alliance
In November Kilter Rural was announced as 
one of 12 new members to have joined the 
Natural Capital Investment Alliance. Members 
have plans to mobilise more than USD $10 
billion of private capital for Natural Capital 
opportunities by the end of 2022.  We are 
proud to be part of HRH The Prince of Wales’ 
The Sustainable Markets Initiative’s Natural 
Capital Investment Alliance (the “NCIA”) 
announced at the World Leaders Summit at 
COP26 in Glasgow.

Figure 1 The UN’s FAO Food Price Index
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Strategy
The Australian Farmlands Fund provides an opportunity for sophisticated and 
wholesale investors to access an agribusiness portfolio of irrigated farmland, 
water and environmental assets in the southern Murray-Darling Basin. Financial 
returns are delivered through the renewal of underutilised irrigation farming 
operations to deliver high value organic and conventional crops, sustained by 
ecosystem protection and enhancement to deliver long-term returns to investors.

The investment incorporates the Australian Farmlands Fund as the primary 
investment entity and the Australian Farmlands Operating Fund, which 
undertakes the farming operations. References to Australian Farmlands Fund is 
to the consolidated financial and operating position of the two funds.

Fund manager background
Kilter Pty Ltd (trading as Kilter Rural) was founded in 2004. 
Kilter Rural’s purpose is to build long-term value for investors 
through resilient farmland and water investments. It is one 
of Australia’s largest water fund managers, and manages 
more than $500m of water, farmland and ecosystem assets. 
An information memorandum for the Kilter Water Fund was 
approved and released in March 2021 and the Australian 
Farmlands Fund information memorandum was approved 
and released in June 2020, with the Murray-Darling Basin 
Balanced Water Fund information memorandum approved and 
released in January 2021.

Disclaimer 
The information contained in this report is general information only about the Australian Farmlands Fund and Australian Farmlands Operating Fund (the Funds) and does not take into account any person’s objectives, 
financial situation or needs. You should seek appropriate professional advice if, as a result of reviewing this information, you are deciding whether to invest, remain in, or invest further, into the Funds. You should otherwise 
make your own independent investigation and analysis regarding any information contained in this report. This report may include forward looking statements, which involve known and unknown risks, uncertainties and 
factors beyond the control of the Funds’ trustee, its officers, employees and agents that cause the actual results or outcomes to be materially different from those expressed or implied by such forward looking statements. 
Past performance is also no indication or guarantee of future performance. To the extent applicable, Kilter Investments Pty Ltd reaffirms the disclaimer information included in the information memorandum for the Funds 
dated 30 June 2020, as amended from time to time. The information provided in this report is private and confidential and should not be provided to third parties without the consent of the Trustee.

Fund performance %
(net fees and expenses)

Year Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun YTD

FY2022 0.13 0.06 -0.37 1.17 0.98

FY2021 -0.28 -0.72 -0.31 -0.53 -0.44 0.59 -0.29 0.55 0.21 -0.42 -0.19 0.18 -1.66

FY2020 0.07 2.21 0.21 1.51 1.46 -0.01 0.64 -1.01 -1.19 -3.96 -1.74 -1.10 -3.02

FY2019 0.00 -0.23 -0.13 2.35 -0.28 -0.24 -0.30 -0.57 0.01 0.59
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Unit Price: A$0.99AUM: A$51.65M

Contact information

Fund Manager 
Kilter Pty Ltd 
ACN 111 305 349  
PO Box 2010  
Bendigo DC, 
VICTORIA 3554 AUSTRALIA

Fund Trustee 
Kilter Investments Pty Ltd 
ACN 152 558 113 
AFSL 41 41 42 
Phone +61 3 5444 0112 
Email invest@kilterrural.com

Fund information
Name Australian Farmlands Funds

Structure Unit Trust

Domicile Australia

Inception October 2018 

Management Fee 1.15% per annum

Trustee Fee 0.35% per annum

Performance Fee 15% per annum

Hurdle rate 8%

Minimum investment A$100,000

Administrator Unity Fund Services

Registrar One Registry Services Pty Ltd

Auditor Morrows Audit

Custodian Sandhurst Trustees Limited 

Legal Advisor McMahon Clarke

Summary data (net) 
Month return (%) 2.90

Last three months 
return (%)

3.71

Financial year 
return (%) 

3.91

Rolling 12 months (%) 4.55

Performance since 
inception (%)

-0.32

Since inception 
annualised [p.a.] (%)

-0.11

Australian Farmlands 
Fund
NOVEMBER 2021

INVESTOR UPDATE

Stay informed at

 kilterrural.com

 linkedin.com/company/ 
 kilter-rural/

The Funds’ produced a strong 
month of performance, generating 
a 2.90% return for November as 
the trend of strengthening water 
entitlement values continued. This 
firming in values is despite the 
second successive La Nina season 
creating some severe flood events, 
particularly across rural NSW. All 
classes of high reliability and general 
security entitlements on issue in the 
southern Murray-Darling Basin water 
market have now received a 100% 
water allocation. So, notwithstanding 
the current seasonal conditions, 
refer Figure 1, creating a significant 
abundance of available irrigation 
water and weighted average 
allocation prices across the 
three major systems being below 
$100/ML, the demand for entitlements 
continues to build. 

mailto:invest%40kilterrural.com?subject=
http://kilterrural.com
https://www.linkedin.com/authwall?trk=gf&trkInfo=AQECxNtHUEg68wAAAXK7dWMgUSY1MrJbhVTS_1E_dqWxG3Z3XGvnduUTB1YvtIndFuDmnb1Sm09gkIfz8xle4q7e84YtdUbPmIP6X_849R31UtOohNm2tMSvX2227Xx2N8gMvTA=&originalReferer=&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fkilter-rural%2F
https://www.linkedin.com/authwall?trk=gf&trkInfo=AQECxNtHUEg68wAAAXK7dWMgUSY1MrJbhVTS_1E_dqWxG3Z3XGvnduUTB1YvtIndFuDmnb1Sm09gkIfz8xle4q7e84YtdUbPmIP6X_849R31UtOohNm2tMSvX2227Xx2N8gMvTA=&originalReferer=&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fkilter-rural%2F
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The Weekly Times recently reported on the 
20% increase in horticulture plantings in the 
southern Murray-Darling Basin over the last 
three years. Since 2018:

• The area planted to almonds has increased 
by 7,000ha

• Table grapes have increased by 2,000ha

• Citrus plantings are up 2,000ha, and

• Wine grape plantings are up 1,000ha

The demand from these enterprises is inelastic 
in nature. Orchardists will not compromise the 
large capital investments made in establishing 
these trees by reducing the irrigation volumes 
applied over the season. Therefore, when new 
trees are planted Kilter can (with reasonable 
accuracy) forecast future usage volumes 
which of course underpins the demand for 
both entitlements and allocations accordingly. 

Those familiar with Kilter’s reporting on this 
market would be well aware of the long-term 
nature of established and fundamental drivers 
of supply and demand underpinning this 
demand for ownership of high reliability water 
entitlements. A December market update can 
be accessed here. 

On the Funds’ farms preparations are well 
underway for the beginning of the winter 
crop harvest totalling more than 1,000ha of 
which 850ha is irrigated. Harvest is due to 
commence in mid-December. A more detailed 
report on crop yields will be provided 
post-harvest but on current inspections 
we are excited to see what lands in the silo. 

Crop Trials
Kilter is consistently seeking to collaborate with 
AgTech leaders bringing emerging technologies 
to market. Working with the Victorian 
Department of Agriculture, this month saw the 
planting of some interesting trial crops in order 
to prove up their agronomic merit on irrigation 
in northern Victoria. Crops varieties planted 
included:

• Pinto beans

• Cow pea

• Black turtle beans

• Soy beans

• Navy beans (baked beans)

• Azuki beans and mung beans

Many varieties of legumes and pulses are 
largely imported into Australia whilst domestic 
demand consumption continues to grow. Crops 
that prove themselves agronomically will be 
further researched for local market depth to 
further grow Kilter’s specialist crop marketing 
options.   

In addition to these trials Kilter planted 6Ha 
of soybean as part of an exciting new biotech 
trial collaboration. The soy beans were 

treated with a seed treatment currently in 
development with one of Australia’s leading 
agricultural biotech businesses. The product 
is designed to enable plants to sequester 
carbon in a more recalcitrant fashion, meaning 
the carbon the plants draw down as part of 
their natural photosynthetic process remains 
more fixed in the soil profile.  Early stage trial 
results have been very encouraging and Kilter 
is very pleased to be collaborating with such 
a standout leader in the world of emerging 
carbon sequestration technologies. Extensive 
baseline soil sampling was completed 
pre-planting and post-harvest sampling will 
occur in early winter of 2022. Technologies 
such as this have the capacity to be scaled 
up rapidly and provide very meaningful 
contributions to mitigating the impacts of 
climate change.

Kilter’s established philosophy of balancing 
high value agricultural output with scaled 
environmental regeneration provides 
opportunities to partner with emerging biotech 
and Agtech businesses that seek scaled and 
professional farm operators in which to prove 
up and field test their technologies. Kilter would 
welcome the opportunity to speak with any 
Agtech businesses aligned to their missions of 
restoring Australia’s unique biodiversity whilst 
sequestering atmospheric carbon at scale.

Figure 1 Spring rainfall deciles across the Murray-Darling Basin.

https://kilterrural.wistia.com/medias/hllsavuanh
https://kilterrural.wistia.com/medias/hllsavuanh
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Strategy
The Australian Farmlands Fund provides an opportunity for sophisticated and 
wholesale investors to access an agribusiness portfolio of irrigated farmland, 
water and environmental assets in the southern Murray-Darling Basin. Financial 
returns are delivered through the renewal of underutilised irrigation farming 
operations to deliver high value organic and conventional crops, sustained by 
ecosystem protection and enhancement to deliver long-term returns to investors.

The investment incorporates the Australian Farmlands Fund as the primary 
investment entity and the Australian Farmlands Operating Fund, which 
undertakes the farming operations. References to Australian Farmlands Fund is 
to the consolidated financial and operating position of the two funds.

Fund manager background
Kilter Pty Ltd (trading as Kilter Rural) was founded in 2004. 
Kilter Rural’s purpose is to build long-term value for investors 
through resilient farmland and water investments. It is one 
of Australia’s largest water fund managers, and manages 
more than $500m of water, farmland and ecosystem assets. 
An information memorandum for the Kilter Water Fund was 
approved and released in March 2021 and the Australian 
Farmlands Fund information memorandum was approved 
and released in June 2020, with the Murray-Darling Basin 
Balanced Water Fund information memorandum approved and 
released in January 2021.

Disclaimer 
The information contained in this report is general information only about the Australian Farmlands Fund and Australian Farmlands Operating Fund (the Funds) and does not take into account any person’s objectives, 
financial situation or needs. You should seek appropriate professional advice if, as a result of reviewing this information, you are deciding whether to invest, remain in, or invest further, into the Funds. You should otherwise 
make your own independent investigation and analysis regarding any information contained in this report. This report may include forward looking statements, which involve known and unknown risks, uncertainties and 
factors beyond the control of the Funds’ trustee, its officers, employees and agents that cause the actual results or outcomes to be materially different from those expressed or implied by such forward looking statements. 
Past performance is also no indication or guarantee of future performance. To the extent applicable, Kilter Investments Pty Ltd reaffirms the disclaimer information included in the information memorandum for the Funds 
dated 30 June 2020, as amended from time to time. The information provided in this report is private and confidential and should not be provided to third parties without the consent of the Trustee.

Fund performance %
(net fees and expenses)

Year Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun YTD

FY2022 0.13 0.06 -0.37 1.17 2.90 3.91

FY2021 -0.28 -0.72 -0.31 -0.53 -0.44 0.59 -0.29 0.55 0.21 -0.42 -0.19 0.18 -1.66

FY2020 0.07 2.21 0.21 1.51 1.46 -0.01 0.64 -1.01 -1.19 -3.96 -1.74 -1.10 -3.02

FY2019 0.00 -0.23 -0.13 2.35 -0.28 -0.24 -0.30 -0.57 0.01 0.59
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Unit Price: A$1.02AUM: A$57.11M

Contact information

Fund Manager 
Kilter Pty Ltd 
ACN 111 305 349  
PO Box 2010  
Bendigo DC, 
VICTORIA 3554 AUSTRALIA

Fund Trustee 
Kilter Investments Pty Ltd 
ACN 152 558 113 
AFSL 41 41 42 
Phone +61 3 5444 0112 
Email invest@kilterrural.com

Fund information
Name Australian Farmlands Funds

Structure Unit Trust

Domicile Australia

Inception October 2018 

Management Fee 1.15% per annum

Trustee Fee 0.35% per annum

Performance Fee 15% per annum

Hurdle rate 8%

Minimum investment A$100,000

Administrator Unity Fund Services

Registrar One Registry Services Pty Ltd

Auditor Morrows Audit

Custodian Sandhurst Trustees Limited 

Legal Advisor McMahon Clarke

Summary data (net) 
Month return (%) 2.57

Last three months 
return (%)

6.78

Financial year 
return (%) 

6.58

Rolling 12 months (%) 6.61

Performance since 
inception (%)

2.24

Since inception 
annualised [p.a.] (%)

0.70

Australian Farmlands 
Fund
DECEMBER 2021

INVESTOR UPDATE

Stay informed at

 kilterrural.com

 linkedin.com/company/ 
 kilter-rural/

Consistent with November, the 
Funds’ continued their strong trend of 
performance in December achieving a 
2.57% monthly return contributing to a 
6.61% return for the calendar year. The 
underlying return drivers remained the 
same, strengthening water entitlement 
values and crop performance. 

December saw another month of 
turbulent weather across the eastern 
states as the influence of La Nina 
persisted. The Bureau of Meteorology 
has extended its timeline associated 
with this weather phenomenon, 
announcing in early January that it 
will likely have influence until March 
or April. However, the BoM and other 
forecasters are suggesting it will be 
northern Australia that feels the brunt 
with an increased likelihood of cyclones 
and associated rain, see Figure 1. Figure 1 Rainfall outlook from 

February to April 2022

mailto:invest%40kilterrural.com?subject=
http://kilterrural.com
https://www.linkedin.com/authwall?trk=gf&trkInfo=AQECxNtHUEg68wAAAXK7dWMgUSY1MrJbhVTS_1E_dqWxG3Z3XGvnduUTB1YvtIndFuDmnb1Sm09gkIfz8xle4q7e84YtdUbPmIP6X_849R31UtOohNm2tMSvX2227Xx2N8gMvTA=&originalReferer=&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fkilter-rural%2F
https://www.linkedin.com/authwall?trk=gf&trkInfo=AQECxNtHUEg68wAAAXK7dWMgUSY1MrJbhVTS_1E_dqWxG3Z3XGvnduUTB1YvtIndFuDmnb1Sm09gkIfz8xle4q7e84YtdUbPmIP6X_849R31UtOohNm2tMSvX2227Xx2N8gMvTA=&originalReferer=&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fkilter-rural%2F
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The two major storages supplying the Murray 
system, Hume Dam and Dartmouth Dam have 
reached 99% and 90% capacity respectively. 
For this to occur in mid-summer is not 
unprecedented but certainly unusual and 
testament to the above average rainfall in the 
catchments over recent months, see Figure 2. 
Consequently, these high storage levels should 
ensure full allocations towards High Reliability/
Security water entitlements in 2022-23. This 
is positive for the Fund as it seeks to intensify 
the irrigated cropping operations through 
further inclusion of short season, niche variety 
summer crop types such as beans and other 
specialist grains.

Harvest is approximately 80% complete and is 
being spoken of as the latest grain harvest in 
living memory as a result of the regular storms 
producing just enough rain to delay harvesting 
proceedings. To date there have been some 
very strong results with wheat and canola 
achieving excellent quality and yield outcomes. 
Final harvest numbers won’t be known for 
some weeks as more than 1000 tonnes of 
grain has been stored in grain bags on farm to 
maximise efficiency of harvest operations and 
allow for up to three headers to be working 
in a field at any one time. With conventional 
wheat yields approaching 10t/ha the volume of 
grain coming off the field meant that bagging 
the grain on farm was necessary. This ensured 
that headers kept running and were not 
constrained by a lack of trucks or field storage. 
This is a very capital light and flexible method 
of storing grain on farm at harvest time and 
for several months if necessary. Importantly, 
the plastic is of a quality attractive to plastic 
recyclers and will be re-purposed into fence 
posts and other plastic based products. 

Detailed post-harvest results will be published 
in subsequent monthly reports once final 
numbers are confirmed. 

Figure 2 Rainfall deciles Murray-Darling Basin 1 November to 31 December 2021

Figure 3 Two headers working side by side in a heavy wheat crop. 

Figure 4 Grain bagging in action mid harvest.
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Strategy
The Australian Farmlands Fund provides an opportunity for sophisticated and 
wholesale investors to access an agribusiness portfolio of irrigated farmland, 
water and environmental assets in the southern Murray-Darling Basin. Financial 
returns are delivered through the renewal of underutilised irrigation farming 
operations to deliver high value organic and conventional crops, sustained by 
ecosystem protection and enhancement to deliver long-term returns to investors.

The investment incorporates the Australian Farmlands Fund as the primary 
investment entity and the Australian Farmlands Operating Fund, which 
undertakes the farming operations. References to Australian Farmlands Fund is 
to the consolidated financial and operating position of the two funds.

Fund manager background
Kilter Pty Ltd (trading as Kilter Rural) was founded in 2004. 
Kilter Rural’s purpose is to build long-term value for investors 
through resilient farmland and water investments. It is one 
of Australia’s largest water fund managers, and manages 
more than $500m of water, farmland and ecosystem assets. 
An information memorandum for the Kilter Water Fund was 
approved and released in March 2021 and the Australian 
Farmlands Fund information memorandum was approved 
and released in June 2020, with the Murray-Darling Basin 
Balanced Water Fund information memorandum approved and 
released in January 2021.

Disclaimer 
The information contained in this report is general information only about the Australian Farmlands Fund and Australian Farmlands Operating Fund (the Funds) and does not take into account any person’s objectives, 
financial situation or needs. You should seek appropriate professional advice if, as a result of reviewing this information, you are deciding whether to invest, remain in, or invest further, into the Funds. You should otherwise 
make your own independent investigation and analysis regarding any information contained in this report. This report may include forward looking statements, which involve known and unknown risks, uncertainties and 
factors beyond the control of the Funds’ trustee, its officers, employees and agents that cause the actual results or outcomes to be materially different from those expressed or implied by such forward looking statements. 
Past performance is also no indication or guarantee of future performance. To the extent applicable, Kilter Investments Pty Ltd reaffirms the disclaimer information included in the information memorandum for the Funds 
dated 30 June 2020, as amended from time to time. The information provided in this report is private and confidential and should not be provided to third parties without the consent of the Trustee.

Fund performance %
(net fees and expenses)

Year Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun YTD

FY2022 0.13 0.06 -0.37 1.17 2.90 2.57 6.58

FY2021 -0.28 -0.72 -0.31 -0.53 -0.44 0.59 -0.29 0.55 0.21 -0.42 -0.19 0.18 -1.66

FY2020 0.07 2.21 0.21 1.51 1.46 -0.01 0.64 -1.01 -1.19 -3.96 -1.74 -1.10 -3.02

FY2019 0.00 -0.23 -0.13 2.35 -0.28 -0.24 -0.30 -0.57 0.01 0.59
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