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Weekly Highlights

NAB forecasts: Markets starting to price double-dip recession
fears. NAB Survey solid but forward indicates softer.

NAB still forcasting solid global recovery with Australia
gradually picking up speed. Wage cost index; RBA Minutes &
Glenn Stevens’ speech highlights in week ahead.

International Economic Roundup: A week highlighted by
rising concerns about the pace of the global recovery. FOMC
downgraded its assessment of the economy and increased its
quantitative easing. Bank of England revised lower its growth
and inflation projections. Chinese data confirms growth is
slowing from the heated pace in early 2010

Offshore next week: USA: empire Manufacturing, PPI,
Housing Starts, Industrial Production, Philly Fed Survey. UK:
CPI, Retail Sales, BoE Minutes. Europe: CPI, Current
Account, ZEW Survey. Japan: GDP. NZ: PPI, Services PMI,
Credit card Spending

Foreign Exchange: A modest pullback in AUD/USD looks
underway with the RBA on hold; uncertainty over the Chinese
economic outlook continuing; and our assumption of no
double-dip US recession prompting full-blown quantitative
easing by the Fed. But the likelihood of Australia’s economic
growth continuing to outstrip the US suggests that AUD/USD
could spend much of 2011 between 0.90 and 0.95.

What to Watch Australia: RBA Board Minutes, July (Tue,
11.30). Wage Cost Index, June Quarter (Wed, 11.30)

Calendar: Upcoming events for the week ahead

Forecasts: Economic, Interest Rate and Exchange Rate
Forecasts

Targets - Rates & Currencies

13-Aug  Dec-10 Mar-11 Jun-11
RBA cash 4.50
3 month bill rate 4.9
3 year swap rate 5.2
AUD/USD 0.90
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NAB forecasts revised: World & Aus
recovery set to continue

=  Markets starting to price double-dip recession fears
=  NAB Survey solid but forward indicators softer

= NAB still forcasting solid global recovery with Australia
gradually picking up speed

= Highlights for the week ahead: Wage cost index; RBA
Minutes; & Glenn Stevens’ speech

Double dip recession fears sank stocks over the week

It has been a down week for stock markets with all major indices
suffering sizeable falls since last Friday. The Australian ASX
200 was down by 3% from the close last Friday 13" August.
America’s S&P 500 has risen somewhat over the past week,
indicative of investors becoming more risk averse about buying
equities. The US dollar index is up by 2%:%, commodities are
generally lower and the AUD is off its highs, trading at a touch
over 90US¢ in Friday afternoon trade.

This reason for this pull-back in investor confidence can be put
down to global growth fears.

The rot set in last Friday in the wake of the US July labour
market report, which showed a bigger than expected fall in
employment of 131K (although Private Sector jobs growth
remained positive for the seventh month in a row).

Then, on Tuesday, the Federal Reserve downgraded its growth
outlook for the US saying the “...recovery is likely to be more
modest in the near term than had been anticipated”. In
response, it announced it would not allow its holdings of
securities to run off but would reinvest the proceeds from
maturing debt held on its balance sheet, an effective easing in
policy from what otherwise be the case, albeit a rather ‘token’
gesture.

Adding to fears of a double dip recession were softer industrial
production numbers out of China and late in the week increased
layoffs figures from America

Australian economic indicators also disappointing

The news on the Australian economy tended to confirm that the
pace of growth has slowed down into the middle of 2010.

Chart: Investors wary of global economic slowing
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NAB forecasts revised: World & Aus recover
set to continue solidly (cont’d)

Our NAB Business Survey for July showed that Conditions
had slipped back by 3 index points to 5, a level which is
just a touch below the long run average for the series.
Conditions are still pointing to an economy growing at
around 4% or a touch lower.

Chart: NAB Conditions and Domestic Demand
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While activity seems to be holding up, using the
Conditions indicator as a guide, business people are
becoming more worried about the future. Business
Confidence, a measure of what respondents expect to
happen to output of their industry over the coming period,
fell a further 2 points to an index number of 2, a level well
below the long run average of 7.

Another worrying aspect of the Survey was a big drop in
Forward Orders. This measure fell by 14 points -8, well
below to long run average of 1. While the level of orders
is still consistent with GDP growth of 2-2%2%, we would not
like to see this downturn continue. Otherwise, the Orders
numbers will be pointing to a downgrade for our Australian
GDP growth outlook.

These moderating activity measures in our Business
survey are consistent with the RBA remaining on hold for
some time ahead.

However, a couple of Survey indicators were a reminder
that there will be growing risks of higher inflation, as the
economy continues to recover. Our measure of Labour
Costs jumped to a quarterly rate of 2.2% in July.

It is tempting to view this jump in Labour Costs as a one
off catch-up in wages at the start of the new financial year
so that future monthly readings will ease back. Still,
annualising the quarterly result gives a figure of around
9% (sic) so we will be waiting for the next reading with
some trepidation.

The rise in Labour Costs was associated with an
unchanged reading on our Employment series. Taken
together, the two indicators could be indicative of labour
hoarding on the part of firms, with memories of the
widespread skills shortages of a couple of years back still
front of mind for many employers.,

Accelerating labour costs are a pointer to the eventual
need for the RBA to tighten policy ahead.
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Jobs market still strong

Following on from the solid results for the labour market
indicators from the NAB survey, the official Australian
Bureau of Statistics Labour Force report showed an
ongoing solid labour market.

The report showed jobs growth of 23.5K in July, in line
with expectations of 20K. The June figure was revised
down to a still strong 37.4K from 45.9K.

Unemployment rose to 5.3% from 5.1%. Trend
unemployment has been at 5.2% for the past three
months, from 5.4% in Jan. It peaked out at 5.8% in the
September quarter of 2009.

Chart: Jobs market trend recovery continues
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Causing the rise in the unemployment rate was a jump in
the participation rate to 65.5% from 65.3% (revised up
from 65.2% previously).

The jump in the part rate indicates that previously
discouraged workers rejoined the workforce, a sign that
the populace in general is feeling more optimistic about
Australia’s current economic conditions and prospects.
(This lines up with strong W-MI Consumer Sentiment for
August also released this week.)

Returning workers add to the labour supply, working
against a sharp drop in the unemployment rate. This is
exactly what the RBA wants to see. If the unemployment
rate falls too rapidly, this could trigger strong competition
for labour between employers and excessive wages
growth. Increasing labour supply and the trend flattening
out of the unemployment rate is a better outcome, in terms
of the inflation outlook, and argues in favour of the RBA
remaining on hold ahead.

Forecasts Update

This week, after the release of our Business Survey for
July, we released a revised set of global and Australian
forecasts (see our Weekly Forecasts table at the end of
this report for the current forecasts). The revised
forecasts are the product of a comprehensive review of
our outlook. Some key points from this review are as
follows

e USA for 2010 cut back to 3% from 3%% but we see
only a modest risk of a double dip recession. 2011 cut
back to 2%% from 3%

e China maintained at 10.5% for 2010, with a gradual
slowing to 8% by 2012 — still very positive for Australia

e For 2010: UK upgraded to 1.5% from 0.7%; Japan
lifted to 3.1% from 2.2%; Latin America 6.5% (from

9l National Australia Bank



Australian Markets Weekly

3.6%, predominantly Brazil). All of these revisions The Wage Price Index (Q2, Wed) is likely to show a rise of
were mainly due recent stronger than expected data 0.5%, according to our own and the median market
releases forecast, in line with the Q1 result. This would see the

e The net effect was to lift global GDP to 4.6% this year annual rate up a tick to 3.1%.

from our previous estimate of 4.1%

e Australian GDP was upgraded to 3% this year, due to
an upward revision to our Q2 forecast to 1% from 0.6%
due to the way above forecasts June trade surplus.
Our Australian GDP forecast for 2010 has been
revised up from 2%.% in 2010 as a result

e Given the expected near term softness in the economy
and the on-target Q2 underlying inflation result, plus
our expectation that underlying inflation will remain on
target for the rest or the year, we have pushed out our
Reserve Bank rate hike profile into 2011 — no more
rate hikes this year. But we still see a peak in rates of
5.5% by the end of 2011, as the RBA instigates a
moderately contractionary policy setting, as the labour
market and industrial capacity progressively tightens
over the months ahead

e For the US, the recent plateauing in growth is likely to
see the Fed on hold until the second half or 2011 and
we have the first tightening in the Federal Reserve’s
funds rate in Q3 of next year

Robert.j.henderson@nab.com.au

Table: Latest global forecasts

Summary World Economic Forecast Table

annual % change 2008 2009 2010 (f) 2011 (f) 2012 (f)
Australia 3.1 1.3 3.0 3.8 4.3
New Zealand -0.2 -1.6 2.8 3.4 1.7
us 0.5 2.4 3.1 2.8 3.2
Japan -1.2 -5.2 3.1 25 25
UK 0.5 -4.9 15 2.1 2.3
Eurozone 0.6 4.1 1.6 15 15
India 7.3 5.7 8.4 7.8 7.3
China 9.6 9.1 10.5 9.1 8.0
Non-Japan Asia 2.0 -1.0 5.6 5.2 45
Latin America 4.3 -2.0 6.5 5.0 4.0
World 3.0 -0.7 4.6 4.2 4.0

Source: NAB Group Economics

Week Ahead for Australia

There are three key events over the coming week in
Australia. One is the release of the RBA Minutes from the
August meeting on Tuesday. Given the release of the 60
pages of quarterly Statement on Monetary Policy since the
August Board meeting, it is hard to imagine the RBA has
much more to say. Still, since the market now has no
further tightening in the cash rate priced in until December
2011, the Reserve might want to send a message that it
might not all be over yet. Having said that, with the RBA
apparently quite comfortably on hold, the Minutes might
this time go straight through to the keeper without a stroke
being played.

The second major event is Glenn Stevens’ speech in
Perth on Tuesday. This speech will give the Governor the
opportunity to express any fresh ideas he has on the
outlook. This is the Ed Shann memorial lecture. The
Governor's title is “The role of Finance”.

ROI05 9l National Australia Bank
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International Economic Roundup

= A week highlighted by rising concerns about the
pace of the global recovery

= FOMC downgraded its assessment of the economy
and increased its quantitative easing

=  Bank of England revised lower its growth and
inflation projections

= Chinese data confirms growth is slowing from the
heated pace in early 2010

UsS

The US Federal Reserve downgraded its economic
assessment at this week’s FOMC Meeting, and also
modestly increased its quantitative easing.

The Federal Reserve announced it would keep securities
holdings at their current level, rather than let the stock of
guantitative easing and the balance sheet gradually shrink
as bonds mature. The Fed will reinvest principal payments
from agency debt and agency mortgage-backed securities
in longer-term Treasuries, and roll over Treasury holdings
as they mature.

On the economic outlook, the FOMC said that “the pace of
recovery in output and employment has slowed in recent
months” (in June the FOMC said the economy was
“improving gradually”) and in the near term the pace of
growth will be weaker than had been anticipated. High
unemployment, tight credit and little income growth continue
to constrain households, and housing starts and investment
in non-residential structures remains weak.

With inflation trending lower and likely to be subdued for
some time, no surprise that the FOMC maintained the line
that economic conditions “are likely to warrant exceptionally
low levels of the federal funds rate for an extended period”.

The data over the past week backed up the Fed'’s
assessment. The non-farm Payrolls for July were worse
than expected, falling 131K after 143K temporary Census
jobs were shed. June was revised down by 96K to -221K.
Unemployment was unchanged at 9.5% Private sector
payrolls rose 71K, with June revised down by 52K to 31K.
Disappointing, but rising private jobs argues against a
double-dip recession.
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Q2 GDP looks like it will be revised significantly lower. The
US trade deficit widened to $49.9bn in June, much worse
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than the median $42.1bn forecast, following the $42bn gap
in May. The advance estimate of Q2 US GDP was 2.4%,
and the trade data alone would take off around %2%.

UK

The Bank of England’s Inflation report was dovish. In its
two-year outlook, inflation conditioned on movements in
market rates is forecast to be around 1.5%, well below the
2% target. That is slightly lower than the May projection for
the same period. At the three-year horizon inflation is
expected at around 1.7%, compared to something closer to
1.9% in the May Report.

Forecasts for GDP were also revised lower. In the May
Report output growth reached a year-on-year rate of 3.5% in
2011 Q3, remaining at that rate throughout most of the next
two years. By contrast, the Bank’s August Report marks
growth down, so that in 2011 Q3 it is expected to be
growing just below 3.0% and in 2012 Q3 the central case is
for growth of around 3.0%.

Europe

The Q2 eurozone GDP data are released tonight, with the
market looking for a 0.7% rise. But there will be great
disparity between the individual nations. Germany is
expected to grow by 1.3% in the quarter, driven by strong
export growth. In contrast, Greece has reported a fall of
1.5% in Q2 GDP, the seventh consecutive decline. Growth
is down 3.5%yoy, while the latest Greek unemployment
figures saw a rise to 12% in May from 11.9% in April.

China

The July monthly Chinese data produced no surprises, but
confirmed that growth is slowing from the heated pace
earlier this year. Industrial production slowed to 13.4%yoy in
July, as expected, from 13.7%yoy in June. That implies a
fall of around 1%4% in the month of July compared with an
increase of 2.0% in June. Retail spending slowed to 17.9%
in July from 18.3%, while fixed asset investment is running
at a still solid 24.9% annual pace so far this year.

On prices, consumer prices rose to 3.3%yoy from 2.9%yoy
as expected. The increase was driven almost entirely by
food which increased by 0.9 per cent in the month; non-food
inflation was up by only 0.1 per cent.

Momentum in the Chinese economy slowed in the June
quarter but fears of a downturn remain overstated. The
slowing in activity reflects the natural evolution of the
economic cycle and deliberate attempts by authorities to
control the expansion. We still expect GDP growth to
average over 10 per cent in 2010.

Offshore next week

= USA: empire Manufacturing, PPI, Housing Starts,
Industrial Production, Philly Fed Survey

= UK: CPI, Retail Sales, BOE Minutes

=  Europe: CPI, Current Account, ZEW Survey
=  Japan: GDP

= NZ: PPI, Services PMI, Credit card Spending

Spiros.Papadopoulos@nab.com.au
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Market Strategy

Foreign Exchange

= A modest pullback in AUD/USD looks underway
with the RBA on hold; uncertainty over the Chinese
economic outlook continuing; and our assumption
of no double-dip US recession prompting full-blown
quantitative easing by the Fed.

= But the likelihood of Australia’s economic growth
continuing to outstrip the US suggests that
AUD/USD could spend much of 2011 between 0.90
and 0.95.

AUD/USD over past week
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A bout of risk-aversion triggered by renewed global growth
concerns knocked stock markets and commaodity prices
lower this week prompting traders to buy the “safe haven
USD in response, trimming a large speculative short USD
position. Our risk-appetite index fell to 51.4% from 62%.
AUD/USD started the week above 0.9200 but slumped to
below its 200-day moving average of around 0.8960, a 3%
peak-to-trough decline (0.8914 has been the low).

Wednesday'’s slew of Chinese economic reports did suggest
that growth continued to moderate in July, perhaps a more
rapid deceleration than expected. There were clear
concerns over the Asian growth outlook, with China slowing
and moderating growth in the US expected to weigh on
regional exports.

News from Europe wasn’t comforting, a noticeable change
from the past month. The Bank of England’s August Inflation
Report cut its growth forecast, citing weaker growth in the
Euro-area and concerns that tight lending conditions will
restrain growth. Meanwhile, market chatter about sovereign
debt difficulties in Ireland resurfaced and the ECB was
rumoured to be buying Irish government bonds. Greece'’s
GDP fell by more-than-expected in Q2 and the
unemployment rate rose to 12% in May (a fall to 11.6% was
forecast). The rise in bond yields in the Euro-zone periphery
(they were up in Spain, Greece, Portugal and Ireland this
week) suggests that the euro may have peaked. EUR/USD
fell from a three-month high of 1.3334 on August 6 to a low
of 1.2781 this week, a decline of 4%.

The USD was also boosted by the US Fed stopping short of
re-starting quantitative easing which would have led to a
further sharp fall in the 2-year bond yield to fresh record
lows (instead it has risen to 0.54% from 0.51% last Friday)
and a rally in stock pirces and risk-appetite. Instead the Fed
announced it would keep its balance sheet steady at around
US$2.05trn by re-investing payments from agency debt and
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agency mortgage-backed securities in longer-term Treasury
securities to the tune of just US$20bn per month. This not a
renewal of quantitative easing.

We have been forecasting a modest pullback in AUD/USD
over the next month or so and its fall this week looks to be
the start of this correction. Our end-September forecast is
0.86. This forecast reflects the RBA remaining on hold (the
rise in the unemployment rate to 5.3% from 5.1% would
support this policy stance); uncertainty over the Chinese
economic outlook continuing; and our assumption of no
double-dip US recession prompting full-blown quantitative
easing by the Fed.

Our model’s “fair value” estimate is currently 0.8830 down
from 0.9060 a week ago. Another 5% fall in the JoC
industrial metals price index, 5 percentage point decline in
our risk-appetite index and 10bps narrowing in the Australia-
US 2-year swap Yyield spread would knock “fair value” down
to below 0.8600.

However, the likelihood of Australia’s economic growth
continuing to outstrip the US and the Fed keeping interest
rates low for longer suggests that AUD/USD could spend
much of 2011 between 0.90 and 0.95 (see charts below).
This suggests a fall in AUD/USD to 0.86 over the next
month or so would provide a good medium-term buying
opportunity.

AUD/USD and GDP growth
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John.Kyriakopoulos@nab.com.au
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What to Watch Australia

RBA Board Minutes, July (Tue, 11.30)

The RBA left interest rates comfortably on hold at its July
meeting, the Statement suggesting that inflation was panning
out pretty much as expected.

Subsequent to the release of the post-meeting statement by
the Governor, the RBA released its quarterly Statement on
Monetary Policy, which at 60 pages, was a pretty
comprehensive wrap on the economy and markets.

Importantly, the RBA left its outyear forecasts for inflation and
GDP unchanged, which means they will need to tighten
further eventually. But for now, the RBA seems unlikely to
adjust policy until next year. The Minutes might not contain
much in the way of new information or colour on what we
already know.

Note that RBA Governor Glenn Stevens is giving the Ed
Shann memorial lecture on The Role of Finance in Perth on
Tuesday, which will give the Governor the opportunity to drop
any hints about fresh thinking, if he has anything he wishes to
put into the mix

RBA
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Wage Cost Index, June Quarter (Wed, 11.30)

Wage costs accelerated in the March quarter of 2010 coming in
with a rise of 0.9% after readings of 0.6% and 0.7% for the
preceeding two quarters. This took the annual growth rate of the
index up to 3%.

Although a gradual tightening in the labour market has been in
progress since the last quarter of 2009, with unemployment fairly
static over the past quarter, it seems likely wages growth did not
accelerate in the June quarter, although the risk is clearly for
some pick up on the first quarter result.

Looking ahead, we expect a sharp lift in wages growth in the
September quarter, as our Business Survey for July showed a
spike in labour costs.

L: 0.9% or 3%yoy; (Q1); F 0.9% or 3.1%yoy(Q2)
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Robert.j.henderson@nab.com.au
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Weekly Calendar of Global Economic Releases

Time NAB

Country Economic Indicator Period Forecast Consensus Actual Previous BST AEST
Nz REINZ Home Sales/Prices JUL 23.00 8.00
NZ Retail Sales (MoM/Q vols) JUN/Q2 0.6%/0.1% 0.4%/0.2% 0.4%/0.2% 23.45 8.45
GE GDP s.a. (QOQ/YoY) 2QP 1.3%/2.4% 0.2%/1.6% 7.00 16.00
FR GDP (QoQ/YoY) 2QP 0.4%/1.4% 0.1%/1.2% 7.45 16.45
EC Euro-Zone Trade Balance sa JUN -2.0B -3.0B 10.00 19.00
EC Euro-Zone GDP s.a. (QoQ/YoY) 2QA 0.7%/1.4% 0.2%/0.6% 10.00 19.00
us Consumer Price Index (MoM/YoY) JUuL 0.2%/1.2% -0.1%/1.1% 13.30 22.30
us Advance Retail Sales JuL 0.5% -0.5% 13.30 22.30
us Retail Sales Less Autos JUL 0.3% -0.1% 13.30 22.30
us U. of Michigan Confidence AUG P 69.0 67.8 14.55 23.55
us Business Inventories JUN 0.2% 0.1% 15.00 0.00
NZ BNZ Services PSI JUL 55.7 23.30 8.30
JN Gross Domestic Product (QoQ) 2QP 0.6% 1.2% 0.50 9.50
AU New Motor Vehicle Sales MoM JuL -1.2% 2.30 11.30
EC Euro-Zone CPI (MoM/YoY) JuL -0.4%/1.7% 0%/1.4% 10.00 19.00
us Empire Manufacturing AUG 8.5 51 13.30 22.30
us Net Long-term TIC Flows JUN $35.4B 14.00 23.00
us NAHB Housing Market Index AUG 15 14 15.00 0.00
AU Reserve Bank's Board August Minutes  AUG 2.30 11.30
EC ECB Euro-Zone Current Account SA JUN -5.8B 9.00 18.00
EC Euro-Zone Current Accountnsa JUN -16.7B 9.00 18.00
UK CPI (MoM/Y0Y) JUL -0.2%/3.1% 0.1%/3.2% 9.30 18.30
UK Core CPI YOY JuL 3.1% 9.30 18.30
EC ZEW Survey (Econ. Sentiment) AUG 107 10.00 19.00
GE ZEW Survey (Econ. Sentiment) AUG 20.6 21.2 10.00 19.00
GE Zew Survey (Current Situation) AUG 24.0 14.6 10.00 19.00
us Producer Price Index (MoM/YoY) JUL 0.2%/4.2% -0.5%/2.8% 13.30 22.30
us PPl ExFood & Energy (MoM/YoY) JuL 0.2%/1.3% 0.1%/1.1% 13.30 22.30
us Housing Starts JUL 560K 549K 13.30 22.30
us Building Permits JuL 576K 586K 13.30 22.30
us Industrial Production JUL 0.5% 0.1% 14.15 23.15
us Capacity Utilization JUL 74.5% 74.1% 14.15 23.15
AU Westpac Leading Index (MoM) JUN 0.2% 1.30 10.30
AU DEWR Skilled Vacancies MoM AUG 0.3% 2.00 11.00
AU CBA/HIA House Affordability 2Q 2.00 11.00
AU Wage Cost Index QoQ/YoY 2Q 0.9%/3.1% 0.9%/3.1% 0.9%/3.0% 2.30 11.30
Nz NBNZ Regional Trends Q2 0.9% 4.00 13.00
UK Bank of England Releases Monetary Policy Committee Minutes 9.30 18.30
us MBA Mortgage Applications Aug-13 0.6% 12.00 21.00
NZ Producer Prices- Outputs/Inputs 2Q 0.7%/1.1% 0.9%/1.2% -0.5%/+0.6% 23.45 8.45
Nz Capital Goods Price Index 2Q -0.4% 23.45 8.45
AU Average Weekly Wages (QoQ/YoY) MAY 1.2%/5.6% 1.1%/5.8% 2.30 11.30
NZ ANZ Consumer Confidence Index JuL 115.6 4.00 13.00
us Fed's Bullard Speaks on U.S. Economyin Rogers, Arkansas (V) 5.00 14.00
UK Retail Sales w/Auto Fuel (MoM) JuL 0.4% 0.7% 9.30 18.30
UK Public Finances (PSNCR) JUL 20.9B 9.30 18.30
UK Public Sector Net Borrowing JuL 14.5B 9.30 18.30
UK CBI Trends Total Orders AUG 11.00 20.00
us Initial Jobless Claims Aug-14 480K 484K 13.30 22.30
us Philadelphia Fed. AUG 7.5 51 15.00 0.00
us Leading Indicators JUuL 0.1% -0.2% 15.00 0.00
Friday 20 August 2010

NZ Net Migration SA JuL +70 23.45 8.45
Nz Credit Card Billings (YoY) JuL 1.0% 4.00 13.00
Canada  CPI(MoM/YoY) JuL -0.1%/1.0% 12.00 21.00
Upcoming Central Bank Interest Rate Announcements .

Europe ECB 2-Sep 1.00% 1.00% 1.00%

UK BOE 9-Sep 0.50% 0.50% 0.50%
Australia, RBA 7-Sep 4.50% 4.50%

Japan, BoJ 7-Sep 0.10% 0.10% 0.10%

Canada, BoC 8-Sep 0.75%

New Zealand, RBNZ 16-Sep 3.25% 3.25% 3.00%

US Federal Reserve 21-Sep 0%-0.25% 0%-0.25% 0%-0.25%

FOMC Member voting status: V=voter, NV=non-voter, Alt=Alternate FOMC member r = revised

Ro90S * National Australia Bank
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Forecasts NB These are indicative forecasts, some of which are still under review

Economic Forecasts
2009 2010 2011
Australia Forecasts 2008 2009 2010 2011 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Real GDP - quarter % 0.6 0.8 03 11 05 1.0 0.6 0.7 0.7 13 1.2 1.0
Real GDP - annual % 23 13 3.0 37 1.0 0.7 1.0 0.9 27 29 33 29 31 3.4 3.9 4.2
Household Consumption 19 16 28 34 0.3 13 03 0.9 0.6 0.7 0.6 0.9 0.6 11 0.9 1.0
Business Investment 126 -1.3 14 120 -25 0.2 -3.3 4.4 -3.3 2.6 0.8 3.0 21 45 35 3.9
Residential Construction 26 -4.6 29 12.1 -25 -5.9 7.7 13 -1.0 -0.7 15 19 34 4.2 4.2 3.6
Government Spending 6.6 3.7 8.9 -1.1 -0.7 15 3.2 3.9 3.9 0.2 -0.3 -0.6 -0.6 -0.3 0.3 03
Exports 3.1 14 6.4 8.2 16 2.0 -1.7 2.0 -0.5 5.8 1.9 1.3 16 2.0 19 19
Imports 3.1 14 14.2 105 -7.6 0.9 4.2 8.1 18 2.8 15 23 2.0 35 3.1 3.2
Net Exports* -1.7 20 -1.6 -0.7 19 0.2 -1.2 -13 -0.5 05 0.1 -0.2 -0.1 -04 -0.3 -0.4
Inventories* -0.1 -0.8 0.4 0.1 -0.1 -0.4 0.9 0.1 0.0 -0.2 0.0 0.0 -0.1 0.1 0.1 0.0
Domestic Demand - qtr% -05 0.9 0.7 21 0.6 0.8 0.5 0.9 0.8 15 1.4 15
Dom Demand - annual% 4.3 13 24 4.2 26 1.0 03 0.6 4.4 43 41 2.8 3.0 3.7 4.7 53
Australia Other
CPl headline - quarter% 0.1 05 1.0 0.5 0.9 0.6 0.7 0.8 0.9 0.7 0.7 05
CPl headline - annual % 37 1.8 29 3.1 25 15 13 21 29 3.0 28 3.1 31 3.2 3.2 28
CPlunderlying - qtr% 11 0.8 0.8 0.6 0.8 05 0.7 0.8 0.9 0.6 0.7 05
CPl underlying - annual % 45 3.7 28 3.0 4.2 3.9 35 33 31 27 25 2.8 29 3.1 31 2.7
Wages (Pvte WPI - qtr%) 0.7 0.6 0.6 0.6 0.8 0.6 1.0 1.2 0.7 0.7 0.8 0.8
Wages (Pvte WPI -ann %) 4.3 33 3.0 45 4.0 35 31 25 26 26 3.0 3.6 4.1 4.6 4.7 4.6
Unemployment Rate (%) 4.5 5.6 5.0 4.4 54 5.7 5.7 5.6 52 5.1 4.8 4.7 45 45 4.4 4.4
Terms of trade 143 -8.6 115 116 -8.1 74 0.7 33 4.2 4.8 0.9 6.8 23 1.9 14 -0.6
Current Account (% GDP) -4.4 -4.1 -34 -1.8 -2.1 -4.1 -4.4 -5.8 -5.2 -34 -3.2 -2.1 -1.7 -1.7 -1.6 -2.0
2008 2009 2010 2011 2012
Australia 23 13 3.0 3.7 4.3
us 05 -2.4 31 2.8 3.2
Eurozone 0.6 -4.1 16 15 17
UK 05 -4.9 15 21 23 3.0
Japan -1.2 -5.2 31 25 25
China 96 9.1 105 9.1 8.0
India 7.3 5.7 8.4 7.8 73
New Zealand -0.2 -1.6 2.8 3.4 1.7
World 3.0 -0.7 46 42 4.0

*Contribution to real GDP

Interest Rate Forecasts

13-Aug  Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12  Jun-12  Sep-12  Dec-12

Australia

RBACash rate 4.50 4.50 4.50 4.75 5.00 5.50 5.50 5.50 5.50 5.50 5.50
3 month bill rate 4.75 48 4.9 51 54 5.7 5.7 5.7 5.7 57 5.7
3 Year Swap Rate 5.00 5.0 52 55 5.6 57 5.7 5.7 5.7 57 5.7
10 Year Swap Rate 5.49 5.6 5.8 59 6.1 6.1 6.1 6.1 6.1 6.1 6.1

Offshore Policy Rates

US Fed funds 0.25 0.13 0.13 0.13 0.13 0.50 0.75 1.00 1.50 2.00 2.50
ECB refi rate 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.50 2.00 2.00
BoE repo rate 0.50 0.50 0.50 0.50 0.75 1.00 1.50 175 2.00 225 250
BoJ overnight call rate 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.11
RBNZ OCR 3.00 3.25 3.75 4.00 4.25 475 5.25 5.50 550 5.50 5.50
China 1yr rate 531 5.31 531 531 5.31 531 5.31 558 5.58 6.12 6.12
10 Year Benchmark Bond Yields

Australia 5.05 5.15 5.35 5.45 5.65 5.65 5.65 5.65 5.65 5.65 5.65
United States 2.74 2.80 3.00 3.25 3.50 3.75 4.00 4.25 4.25 4.25 4.25
Europe 242 2.60 2.80 3.00 3.20 3.40 3.60 3.80 4.00 4.00 4.00
UK 3.12 3.30 3.50 3.80 4.10 4.40 4.60 475 4.75 475 475
Japan 1.00 110 1.20 130 1.35 1.40 1.50 1.50 1.50 1.50 1.50
New Zealand 5.23 5.50 5.90 6.30 6.60 6.70 6.80 7.00 7.25 7.50 7.50

Exchange Rate Forecasts

13-Aug Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12 Jun-12  Sep-12  Dec-12

Majors

AUD/USD 0.9009 0.86 0.90 0.92 0.91 0.89 0.87 0.87 0.87 0.86 0.86
NZD/USD 0.7142 0.71 0.73 0.72 0.71 0.69 0.68 0.69 0.69 0.69 0.68
USD/IPY 85.94 96 100 101 103 105 106 107 108 109 110
EUR/USD 1.2865 120 121 1.22 1.23 1.25 1.25 1.26 1.26 1.24 1.24
GBP/USD 1.5659 1.46 151 152 1.55 1.58 1.60 1.55 154 1.53 1.52
USD/CNY 6.7940 6.70 6.55 6.32 6.24 6.12 6.02 5.90 5.78 5.64 5.55
USD/CAD 1.0375  1.02 0.98 0.97 0.99 1.00 1.00 1.02 1.02 1.03 1.04
Australian Cross Rates

AUD/IPY 77.42 83 90 93 94 93 92 93 94 94 95
AUD/EUR 0.7003  0.72 0.74 0.75 0.74 0.71 0.70 0.69 0.69 0.69 0.69
AUD/GBP 05753 059 0.60 0.61 0.59 0.56 0.54 0.56 0.56 0.56 057
AUD/NZD 1.2614 121 123 1.28 1.28 1.29 1.28 1.26 1.26 1.25 1.26
AUD/CNY 6.1207 5.76 5.90 5.81 5.68 5.45 5.24 5.13 5.03 4.85 477
AUD/CAD 0.9347 0.88 0.88 0.89 0.90 0.89 0.87 0.89 0.89 0.89 0.89
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Important Notices

ANALYST DISCLAIMER: The person or persons named as the author(s) of this report hereby certify that the views expressed in the research report
accurately reflect their personal views about the subject securities and issuers and other subject matters discussed. No part of their compensation
was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in the research report. Research analysts
responsible for this report receive compensation based upon, among other factors, the overall profitability of the Global Markets Division of National
Australia Bank Limited (ABN12 004 044 937, AFSL230686). The views of the author(s) do not necessarily reflect the views of the National Australia
Bank Group (“NAB”) and are subject to change without notice. NAB may receive fees for banking services provided to an issuer of securities
mentioned in this report. NAB, its affiliates and their respective officers, and employees, including persons involved in the preparation or issuance of
this report (subject to the policies of NAB), may also from time to time maintain a long or short position in, or purchase or sell a position in, hold or act
as advisors, brokers or commercial bankers in relation to the securities (or related securities and financial instruments), of companies mentioned in
this report. NAB or its affiliates may engage in these transactions in a manner that is inconsistent with or contrary to any recommendations made in
this report.

AUSTRALIAN DISCLAIMER: National Australia Bank Limited (ABN 12 004 044 937, AFSL 230686), its affiliates, related bodies and any officer,
employee, agent, adviser or contractor thereof (“NAB”) does not warrant or represent that the information, recommendations, opinions or conclusions
contained in this document (“Information”) is accurate, reliable, complete or current. The Information has been prepared for dissemination to
professional investors for information purposes only and any statements as to past performance do not represent future performance. The
Information does not purport to contain all matters relevant to any particular investment or financial instrument and all statements as to future matters
are not guaranteed to be accurate. In all cases, anyone proposing to rely on or use the Information should independently verify and check the
accuracy, completeness, reliability and suitability of the Information and should obtain independent and specific advice from appropriate
professionals or experts. The Information is not intended as an offer or solicitation for the purchase or sale of any financial instrument. To the extent
permissible by law, NAB shall not be liable for any errors, omissions, defects or misrepresentations in the Information or for any loss or damage
suffered by persons who use or rely on such Information (including by reason of negligence, negligent misstatement or otherwise). If any law
prohibits the exclusion of such liability, NAB limits its liability to the re-supply of the Information, provided that such limitation is permitted by law and
is fair and reasonable. NAB may hold a position or act as a price maker in the financial instruments of any issuer discussed within this document or
act as an underwriter, placement agent, adviser or lender to such issuer. The Information is governed by, and is to be construed in accordance with,
the laws in force in the State of Victoria, Australia, and any dispute or claim arising from, or in connection with, the Information is subject to the non-
exclusive jurisdiction of the courts of that State.

UK DISCLAIMER: So far as the law and the Financial Services Authority Rules allow, National Australia Bank Limited and its subsidiaries, affiliates
and other related bodies (together the “Bank”) disclaims any warranty or representation as to the completeness, accuracy, reliability, legality, validity,
effectiveness or enforceability of the information and statements in this document.

The content of this document (including any amount, valuation and transaction structure):

e s preliminary, indicative and provided for information purposes only;

e may be subject to change and the Bank does not undertake to review the content or the financial condition, status or affairs of any relevant party;
e is notintended to create any legal relations;
[ ]

does not constitute an offer or commitment to enter into any transaction or provide finance, neither does it indicate or suggest that any such offer
or commitment shall be forthcoming;

e does not purport to be complete or exhaustive and should be read in conjunction with other documentation;

e should not be relied upon; and

e remains subject to the Bank’s internal approvals and negotiation of satisfactory legal documentation.

Recipients should not rely on the contents of the documentation and should make their own independent assessment as to the accuracy and
suitability of the information and where appropriate, recipients should seek professional advice relevant to their circumstances. The Bank will not be
liable (whether in negligence or otherwise) for any loss or damage suffered from relying on this document.

The Bank may have proprietary positions in any products described in this document and reserves the right to withdraw any product at any time
without notification.

This document is strictly confidential and is provided for information purposes on the understanding that none of the material herein will be divulged
to outside parties and that circulation, distribution or discussion of the contents will be limited to any intended recipient organisation to the extent
possible.

Nothing contained in this document or any other information or explanation provided by the Bank will be considered an invitation to engage in
business, a recommendation, guidance, proposal, advice or solicitation to provide investment, financial or banking services or an invitation to invest
or deal in any financial instruments.

© National Australia Bank Limited, ABN 12 004 044 937, 88 Wood Street, London EC2V 7QQ. Registered in England BR1924. Head Office: 500
Bourke Street, Melbourne, Victoria. Incorporated with limited liability in the State of Victoria, Australia. Authorised and regulated in the UK by the
Financial Services Authority.

U.S DISCLAIMER: This information has been prepared by National Australia Bank Limited or one of its affiliates or subsidiaries (“NAB”). If it is
distributed in the United States, such distribution is by nabSecurities, LLC which accepts responsibility for its contents. Any U.S. person receiving this
information wishes further information or desires to effect transactions in the securities described herein should call or write to nabSecurities, LLC,
28th Floor, 245 Park Avenue, New York, NY 10167 (or call (877) 377-5480). The information contained herein has been obtained from, and any
opinions herein are based upon, sources believed to be reliable and no guarantees, representations or warranties are made as to its accuracy,
completeness or suitability for any purpose. Any opinions or estimates expressed in this information is our current opinion as of the date of this report
and is subject to change without notice. The principals of nabSecurities, LLC or NAB may have a long or short position or may transact in the
securities referred to herein or hold or transact derivative instruments, including options, warrants or rights with securities, or may act as a market
maker in the securities discussed herein and may sell such securities to or buy from customers on a principal basis. This material is not intended as
an offer or solicitation for the purchase or sale of the securities described herein or for any other action. It is intended for the information of clients
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only and is not for publication in the press or elsewhere.

ASIA DISCLAIMER: The attached materials (Materials) are confidential and have been prepared by National Australia Bank Limited (ABN 12 004
044 937, AFSL 230686) (NAB) and made available to you (Recipient) for general information purposes only without taking account of your
objectives, financial situation or needs. The Recipient acknowledges that it is a sophisticated institutional investor. The Materials outline
background information in relation to the assets/business described and the opportunity to engage in a transaction in respect of the
entity/assets/business (Potential Transaction) for consideration and assessment by the Recipient. The Materials are intended to provide the
Recipient with high-level information only concerning the assets/business to allow the Recipient to consider whether to conduct their own
comprehensive investigations and due diligence enquiries into, and receive their own independent advice in connection with the
entity/assets/business, with a view to entering into a Potential Transaction. The Materials are not, and are not intended to be, a prospectus,
offering circular, profile statement or other form of offer document regulated or governed by any legislation of any country or a private placement
memorandum, an information memorandum or any other form of invitation to treat.

The Materials do not constitute in any jurisdiction an offer, invitation, solicitation or inducement for the issue, subscription, sale, purchase or
disposal of any securities, financial instruments, assets or businesses, or any advice or recommendation in relation to subscribing for, investing in,
or acquiring or disposing of any securities, financial products, assets or businesses, or to engage in or refrain from engaging in any transaction
whatsoever. Any transaction will only be able to be entered into on the basis of definitive transaction documentation to be negotiated and agreed
directly between the Recipient and the relevant counterparty(ies). It is not the intention of NAB to create legal relations on the basis of the
Materials.

Neither NAB nor any other company in the National Australia Bank Group or their respective officers, directors, employees, agents, advisers or
associates (NAB Group) guarantee the performance of any security, financial product, person, entity, asset or business, or any particular rate of
return, forecast, target or forward-looking statement, referred to in the Materials nor take responsibility for the Materials or their contents.

Securities and financial products, or any assets or business, described in the Materials are not an investment in, a deposit with or other liability of
NAB or any other company in the NAB Group and such investments or acquisitions, if made, will be subject to investment risk, including possible
delays in repayments and loss of income or capital invested. Neither NAB nor any member of the NAB Group in any way stands behind the capital
value of, nor does it guarantee the performance of, any person or entity, assets or business described in the Materials, including as to any income
or other distributions. NAB also does not, nor does any other company in the NAB Group, provide a guarantee or assurance in respect of any
entity, assets or business described in the Materials, the ultimate owners of such assets or businesses, their respective related companies or the
underlying entities.

A member of the NAB Group may hold a position or act as price maker in respect of securities or financial products mentioned in the Materials or
the securities or financial products of any entity or its related companies mentioned in the Materials, or act as underwriter, placement agent,
adviser or lender in respect of such entities, securities or products.

No member of the NAB Group makes any representation or warranty, express or implied, as to the accuracy, reliability or completeness of any
statement or information in the Materials including, without limitation, any target returns, forecasts (whether economic or otherwise), projections or
other forward-looking statements (whose preparation involves elements of subjective judgement and analysis). The Materials do not purport to
contain all relevant information and any statement as to any future matter is a present prediction of a possible future outcome, the accuracy of
which is not and cannot be guaranteed. The Recipient of the Materials should not rely on the contents of the Materials, but should make and rely
on their own assessment and evaluation and undertake their own investigations and inquiries and seek independent advice to enable them to
make any decision concerning their own risk and in deciding whether to enter into any Potential Transaction. In particular, any person should seek
their own tax advice on the local and foreign tax consequences of any Potential Transaction.

The Materials may contain “forward-looking statements”. These forward-looking statements may be based upon certain assumptions. Actual
events may differ from those assumed. There can be no assurance that any forward-looking statements will materialise or will not be materially
lower than those presented. Except where otherwise indicated herein, the information in the Materials (including forward-looking statements) is
based on information available as of the date of the creation of the relevant document and not as of any future date, and will not be updated or
otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof.
Where provided, forecasts and estimates of future performance are sourced from company and broker reports. Past performance is no guarantee
of future performance.

To the maximum extent permitted by law, the NAB Group (a) expressly disclaims all or any liability in connection with the Materials, including,
without limitation, any express or implied representation for statements, conclusions and forward-looking statements contained in, and omissions
from, the Materials; (b) expressly disclaims all and any liability which may arise out of the provision to or use by any person of the information and
statements contained in the Materials or the preparation of the information contained in the Materials or otherwise arising in connection with the
contents of, or any omission from, the Materials; and (c) accepts no liability (whether in negligence or otherwise) for any loss, damage, costs or
expenses of any nature which may be suffered or incurred by any person relying on, disclosing or using any information or statement contained in,
or otherwise arising in connection with, the Materials. No member of the NAB Group has any liability to the Recipient or to any of such Recipient’s
officers, directors, employees, agents or associates, legal counsel or other professional advisers or to any other person for any damages, claims,
costs or losses resulting from the use of the information contained in the Materials.

By accepting the Materials, the Recipient acknowledges and agrees that NAB is acting, and will at all times act, as an independent contractor and
is not acting, and will not act, in any other capacity, including a fiduciary capacity, with respect to the Recipient. NAB, in its capacity as principal or
agent, is involved in a wide range of commercial banking and investment banking activities globally (including investment advisory, asset
management, research, securities issuance, trading (customer and proprietary) and brokerage) from which conflicting interests or duties may
arise. Members of the NAB Group may provide services to any other entity or person whether or not a member of the same group as the
Recipient (Third Party), engage in any transaction (on its own account or otherwise) with respect to the Recipient or a Third Party, or act in relation
to any matter for itself or any Third Party, notwithstanding that such services, transactions or actions may be adverse to the Recipient or any
member of the Recipient’s group, and members of the NAB Group may retain for their own benefit any related remuneration or profit.

The Materials are strictly confidential and should not be disclosed or circulated to any other person or reproduced or redistributed in any format
without the prior written consent of NAB. NAB reserves the right at any time to suspend or terminate your access to or use of the Materials.

Ro%0S 9l National Australia Bank



Australian Markets Weekly

Important Notices

ASIA DISCLAIMER: The attached materials (Materials) are confidential and have been prepared by National Australia Bank Limited (ABN 12 004
044 937, AFSL 230686) (NAB) and made available to you (Recipient) for general information purposes only without taking account of your
objectives, financial situation or needs. The Recipient acknowledges that it is a sophisticated institutional investor. The Materials outline background
information in relation to the assets/business described and the opportunity to engage in a transaction in respect of the entity/assets/business
(Potential Transaction) for consideration and assessment by the Recipient. The Materials are intended to provide the Recipient with high-level
information only concerning the assets/business to allow the Recipient to consider whether to conduct their own comprehensive investigations and
due diligence enquiries into, and receive their own independent advice in connection with the entity/assets/business, with a view to entering into a
Potential Transaction. The Materials are not, and are not intended to be, a prospectus, offering circular, profile statement or other form of offer
document regulated or governed by any legislation of any country or a private placement memorandum, an information memorandum or any other
form of invitation to treat.

The Materials do not constitute in any jurisdiction an offer, invitation, solicitation or inducement for the issue, subscription, sale, purchase or disposal
of any securities, financial instruments, assets or businesses, or any advice or recommendation in relation to subscribing for, investing in, or
acquiring or disposing of any securities, financial products, assets or businesses, or to engage in or refrain from engaging in any transaction
whatsoever. Any transaction will only be able to be entered into on the basis of definitive transaction documentation to be negotiated and agreed
directly between the Recipient and the relevant counterparty(ies). It is not the intention of NAB to create legal relations on the basis of the Materials.

Neither NAB nor any other company in the National Australia Bank Group or their respective officers, directors, employees, agents, advisers or
associates (NAB Group) guarantee the performance of any security, financial product, person, entity, asset or business, or any particular rate of
return, forecast, target or forward-looking statement, referred to in the Materials nor take responsibility for the Materials or their contents. Securities
and financial products, or any assets or business, described in the Materials are not an investment in, a deposit with or other liability of NAB or any
other company in the NAB Group and such investments or acquisitions, if made, will be subject to investment risk, including possible delays in
repayments and loss of income or capital invested. Neither NAB nor any member of the NAB Group in any way stands behind the capital value of,
nor does it guarantee the performance of, any person or entity, assets or business described in the Materials, including as to any income or other
distributions. NAB also does not, nor does any other company in the NAB Group, provide a guarantee or assurance in respect of any entity, assets
or business described in the Materials, the ultimate owners of such assets or businesses, their respective related companies or the underlying
entities.

A member of the NAB Group may hold a position or act as price maker in respect of securities or financial products mentioned in the Materials or the
securities or financial products of any entity or its related companies mentioned in the Materials, or act as underwriter, placement agent, adviser or
lender in respect of such entities, securities or products.

No member of the NAB Group makes any representation or warranty, express or implied, as to the accuracy, reliability or completeness of any
statement or information in the Materials including, without limitation, any target returns, forecasts (whether economic or otherwise), projections or
other forward-looking statements (whose preparation involves elements of subjective judgement and analysis). The Materials do not purport to
contain all relevant information and any statement as to any future matter is a present prediction of a possible future outcome, the accuracy of which
is not and cannot be guaranteed. The Recipient of the Materials should not rely on the contents of the Materials, but should make and rely on their
own assessment and evaluation and undertake their own investigations and inquiries and seek independent advice to enable them to make any
decision concerning their own risk and in deciding whether to enter into any Potential Transaction. In particular, any person should seek their own
tax advice on the local and foreign tax consequences of any Potential Transaction.

The Materials may contain “forward-looking statements”. These forward-looking statements may be based upon certain assumptions. Actual events
may differ from those assumed. There can be no assurance that any forward-looking statements will materialise or will not be materially lower than
those presented. Except where otherwise indicated herein, the information in the Materials (including forward-looking statements) is based on
information available as of the date of the creation of the relevant document and not as of any future date, and will not be updated or otherwise
revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. Where
provided, forecasts and estimates of future performance are sourced from company and broker reports. Past performance is no guarantee of future
performance.

To the maximum extent permitted by law, the NAB Group (a) expressly disclaims all or any liability in connection with the Materials, including, without
limitation, any express or implied representation for statements, conclusions and forward-looking statements contained in, and omissions from, the
Materials; (b) expressly disclaims all and any liability which may arise out of the provision to or use by any person of the information and statements
contained in the Materials or the preparation of the information contained in the Materials or otherwise arising in connection with the contents of, or
any omission from, the Materials; and (c) accepts no liability (whether in negligence or otherwise) for any loss, damage, costs or expenses of any
nature which may be suffered or incurred by any person relying on, disclosing or using any information or statement contained in, or otherwise arising
in connection with, the Materials. No member of the NAB Group has any liability to the Recipient or to any of such Recipient’s officers, directors,
employees, agents or associates, legal counsel or other professional advisers or to any other person for any damages, claims, costs or losses
resulting from the use of the information contained in the Materials.

By accepting the Materials, the Recipient acknowledges and agrees that NAB is acting, and will at all times act, as an independent contractor and is
not acting, and will not act, in any other capacity, including a fiduciary capacity, with respect to the Recipient. NAB, in its capacity as principal or
agent, is involved in a wide range of commercial banking and investment banking activities globally (including investment advisory, asset
management, research, securities issuance, trading (customer and proprietary) and brokerage) from which conflicting interests or duties may arise.
Members of the NAB Group may provide services to any other entity or person whether or not a member of the same group as the Recipient (Third
Party), engage in any transaction (on its own account or otherwise) with respect to the Recipient or a Third Party, or act in relation to any matter for
itself or any Third Party, notwithstanding that such services, transactions or actions may be adverse to the Recipient or any member of the
Recipient’s group, and members of the NAB Group may retain for their own benefit any related remuneration or profit.

The Materials are strictly confidential and should not be disclosed or circulated to any other person or reproduced or redistributed in any format
without the prior written consent of NAB. NAB reserves the right at any time to suspend or terminate your access to or use of the Materials.

RO305 9l National Australia Bank



	Cover
	US
	UK
	Europe
	China
	Offshore next week
	Foreign Exchange
	What to Watch
	Calendar
	Forecasts
	Contacts

