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AUSTRALIAN ECONOMIC INDICATORS 2010 2011F 2012F 2013F
Economic activity (annual % change)
Private final demand 2.2 4.3 5.4 6.8
Household consumption 2.8 2.7 1.7 2.8
Dwelling investment 4.2 1.6 -2.0 7.6
Business investment 0.0 12.0 20.0 17.6
Public demand 9.1 1.9 2.9 2.0
Domestic final demand 3.8 3.7 4.8 5.6
Inventories (contribution to GDP) 0.4 0.3 -0.4 0.0
Gross National Expenditure (GNE) 4.2 4.0 4.3 5.6
Exports 5.7 -0.2 12.8 10.4
Imports 13.7 11.7 14.2 12.2
Net Exports (contribution to GDP) -1.6 -2.8 -0.7 -0.9
Gross Domestic Product (GDP) 2.7 1.3 3.1 4.0
Prices and wages (annual % change)
Inflation: Headline CPI* 2.8 3.4 2.5 3.5
Underlying*~ 2.8 2.5 2.8 3.4
Wages: 3.3 3.8 3.7 4.1
Labour market
Employment (annual % change) 2.7 1.7 0.8 2.2
Unemployment rate (annual average %) 5.2 5.1 5.5 5.3

External sector

Terms of trade (annual % change) 16.2 16.3 5.1 -3.5
Current account balance: A$bn -36.0 -23.7 -7.8 -25.7
% of GDP -2.7 -1.6 -0.5 -1.6
* Includes carbon tax. ~ Average of RBA trimmed mean and weighted statistical measures
AUSTRALIAN INTEREST RATES CURRENT DEC 11F MAR 12F JUN 12F SEP 12F DEC 12F
RBA cash rate 4.75 4.50 4.25 4.25 4.25 4.25
90 day bill 4.70 4.70 4.60 4.55 4.50 4.50
3 year bond 3.83 3.40 3.20 3.30 3.50 3.60
10 year bond 4.47 4.10 4.00 4.00 4.10 4.20
3s10s yield curve 0.64 0.70 0.80 0.70 0.60 0.60
3 year swap 4.34 3.90 3.70 3.80 3.95 4.05
10 year swap 5.11 4.70 4.60 4.60 4.65 4.75
INTERNATIONAL INTEREST RATES CURRENT DEC 11F MAR 12F JUN 12F SEP 12F DEC 12F
RBNZ cash rate 2.50 2.50 2.75 3.00 3.25 3.50
NZ 90 day bill 2.76 2.80 3.17 3.25 3.67 3.75
US Fed funds note 0.25 0.25 0.25 0.25 0.25 0.25
US 2 year note 0.26 0.20 0.20 0.20 0.20 0.40
US 10 year note 2.19 1.90 1.90 1.90 2.00 2.20
Japan call rate 0.10 0.10 0.10 0.10 0.10 0.10
ECB refinance rate 1.50 1.25 1.00 1.00 1.00 1.00
UK repo rate 0.50 0.50 0.50 0.50 0.50 0.50
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FOREIGN EXCHANGE RATES CURRENT DEC 11F MAR 12F JUN 12F SEP 12F DEC 12F
Australian exchange rates

A$/US$ 1.02 0.97 1.00 1.05 1.10 1.10
NZ$/US$ 0.79 0.77 0.80 0.83 0.86 0.89
A$/¥ 78.6 72.8 75.0 75.6 79.2 79.2
A$/€ 0.74 0.72 0.73 0.75 0.77 0.76
A$/£ 0.65 0.63 0.64 0.66 0.68 0.67
A$/NZ$ 1.29 1.26 1.25 1.27 1.28 1.24
A$/C$ 1.04 0.93 0.98 1.04 1.11 1.13
A$/CHF 0.91 0.89 0.94 1.01 1.08 1.10
A$/CNY 6.53 6.09 6.19 6.42 6.63 6.55
A$ Trade weighted index 74.9 72.2 73.7 76.1 79.0 78.2
International cross rates

US$/¥ 76.9 75.0 75.0 72.0 72.0 72.0
€/US$ 1.38 1.35 1.37 1.40 1.42 1.45
€/Y 106 101 103 101 102 104
£/US$ 1.58 1.55 1.57 1.59 1.61 1.63
€/£ 0.87 0.87 0.87 0.88 0.88 0.89
US$/C$ 1.02 0.96 0.98 0.99 1.01 1.03
US$/CHF 0.89 0.92 0.94 0.96 0.98 1.00
US$ index 76.9 78.6 80.4 80.1 80.5 80.8
Asia exchange rates

US$/CNY 6.38 6.28 6.19 6.11 6.03 5.95
US$/HKD 7.78 7.80 7.80 7.80 7.80 7.80
US$/IDR 8878 8925 8747 8572 8400 8232
US$/INR 49.8 49.4 48.4 47.4 46.5 45.6
US$/KRW 1145 1195 1171 1148 1125 1100
US$/MYR 3.13 3.19 3.16 3.13 3.10 3.06
US$/PHP 43.3 43.9 43.2 42.6 42.0 41.3
US$/SGD 1.27 1.31 1.30 1.28 1.27 1.26
US$/THB 30.99 31.20 31.00 30.90 30.70 30.60
US$/TWD 30.24 30.60 30.40 30.30 30.10 30.00
US$/VND 20943 21000 21400 21400 21400 21400
Pacific exchange rates

PGK/US$ 0.454 0.378 0.372 0.366 0.366 0.366
FID/US$ 0.558 0.538 0.530 0.522 0.522 0.522
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IMPORTANT NOTICE

Australia and New Zealand Group Limited is represented in:

AUSTRALIA UNITED STATES OF AMERICA
Australia and New Zealand Banking Group Limited ANZ Securities, Inc. is a member of FINRA (www.finra.org) and
ABN 11 005 357 522 registered with the SEC.

st
ANZ Centre Melbourne, Level 9, 833 Collins Street, Docklands 277 Park Avenue, 31% Floor, New York, NY 10172,
Victoria 3008, Australia United States of America

Telephone +61 3 9273 5555 Fax +61 3 9273 5711 Tel: +1212 8019160 Fax: +1 212 801 9163

UNITED KINGDOM BY: NEW ZEALAND BY:
Australia and New Zealand Banking Group Limited ANZ National Bank Limited

ABN 11 005 357 522 Level 7, 1-9 Victoria Street, Wellington, New Zealand

40 Bank Street, Canary Wharf, London, E14 5EJ, United Kingdom Telephone +64 4 802 2000
Telephone +44 20 3229 2121 Fax +44 20 7378 2378

This document (“document”) is distributed to you in Australia and the United Kingdom by Australia and New Zealand Banking Group Limited
ABN 11 005 357 522 (“ANZ") and in New Zealand by ANZ National Bank Limited ("ANZ NZ”). ANZ holds an Australian Financial Services
licence no. 234527 and is authorised in the UK and regulated by the Financial Services Authority ("FSA”").

This document is being distributed in the United States by ANZ Securities, Inc. ("ANZ S”) (an affiliated company of ANZ), which accepts
responsibility for its content. Further information on any securities referred to herein may be obtained from ANZ S upon request. Any US
person(s) receiving this document and wishing to effect transactions in any securities referred to herein should contact ANZ S, not its
affiliates.

This document is being distributed in the United Kingdom by ANZ solely for the information of its eligible counterparties and professional
clients (as defined by the FSA). It is not intended for and must not be distributed to any person who would come within the FSA definition of
“retail clients”. Nothing here excludes or restricts any duty or liability to a customer which ANZ may have under the UK Financial Services
and Markets Act 2000 or under the regulatory system as defined in the Rules of the FSA.

This document is issued on the basis that it is only for the information of the particular person to whom it is provided. This document may
not be reproduced, distributed or published by any recipient for any purpose. This document does not take into account your personal needs
and financial circumstances. Under no circumstances is this document to be used or considered as an offer to sell, or a solicitation of an offer
to buy.

In addition, from time to time ANZ, ANZ NZ, ANZ S, their affiliated companies, or their respective associates and employees may have an
interest in any financial products (as defined by the Australian Corporations Act 2001), securities or other investments, directly or indirectly
the subject of this document (and may receive commissions or other remuneration in relation to the sale of such financial products, securities
or other investments), or may perform services for, or solicit business from, any company the subject of this document. If you have been
referred to ANZ, ANZ NZ, ANZ S or their affiliated companies by any person, that person may receive a benefit in respect of any transactions
effected on your behalf, details of which will be available upon request.

The information herein has been obtained from, and any opinions herein are based upon, sources believed reliable. The views expressed in
this document accurately reflect the author’s personal views, including those about any and all of the securities and issuers referred to
herein. The author however makes no representation as to its accuracy or completeness and the information should not be relied upon as
such. All opinions and estimates herein reflect the author’s judgement on the date of this document and are subject to change without
notice. No part of the author's compensation was, is or will directly or indirectly relate to specific recommendations or views expressed about
any securities or issuers in this document. ANZ, ANZ NZ, ANZ S, their affiliated companies, their respective directors, officers, and
employees disclaim any responsibility, and shall not be liable, for any loss, damage, claim, liability, proceedings, cost or expense (“Liability”)
arising directly or indirectly (and whether in tort (including negligence), contract, equity or otherwise) out of or in connection with the
contents of and/or any omissions from this communication except where a Liability is made non-excludable by legislation.

Where the recipient of this publication conducts a business, the provisions of the Consumer Guarantees Act 1993 (NZ) shall not apply.
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