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Interest rate forecasts
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Westpac Forecast — Week 20 ™ November

Latest (Nov 20) Dec 09 Mar 10 Jun10 Sep 10 Dec 10
Cash 3.50 375 4.00 450 4.50 4.50
90 Day Bill 39 4.00 430 470 4.60 475
3 Year Swap 5.40 6.00 6.40 6.50 6.25 6.50
10 Year Bond 5.40 6.00 570 6.20 6.50 6.50
10 Year Spread to US (bps) 207 250 250 245 225 200
International
Fed Funds 0.125 0.125 0.125 0.125 0125 0.125
US 10 Year Bond 333 3.50 3.20 375 4.25 4.50
ECB Repo Rate 1.00 1.00 1.00 1.00 1.00 1.25




Interest rate forecasts

Westpac Forecast — Week 14 Dec 09

Latest (Dec 11) Mar 10 Jun 10 Sep 10 Dec 10 Mar 11
Cash 3.75 4.00 450 450 450 475
90 Day Bill 4.15 430 470 4.60 475 5.00
3 Year Swap 5.58 6.40 6.50 6.25 6.50 6.75
10 Year Bond 5.48 570 6.20 6.50 6.50 6.50
10 Year Spread to US (bps) 199 250 245 225 200 150
International
Fed Funds 0.13 0.13 0.13 0.13 0.13 0.13
US 10 Year Bond 3.48 3.50 3.20 3.75 425 4.50
ECB Repo Rate 1.00 1.00 1.00 1.00 1.25 2.00
Westpac Forecast — Week 22 January 2010
Interest rate forecasts
Latest (Jan 22) Mar 10 Jun 10 Sep 10 Dec 10 Mar 11

Cash 3.75 4.00 450 4.50 4.50 475

90 Day Bill 4.25 4.30 4.70 4.60 4.75 5.00

3 Year Swap 534 6.40 6.50 6.25 6.50 6.75

10 Year Bond 5.43 5.70 6.20 6.50 6.50 6.50

10 Year Spread to US (bps) 184 250 245 225 200 150

International

Fed Funds 0.125 0.125 0.125 0.125 0.125 0.125

US 10 Year Bond 3.58 3.20 375 4.25 4.50 5.00

ECB Repo Rate 1.00 1.00 1.00 1.00 1.25 2.00




Westpac Forecast

— Week 26 February

Latest (Feb 26) Mar 10 Jun 10 Sep 10 Dec 10 Mar 11
Cash 375 4.00 4.25 4.50 4.50 4.50
90 Day Bill 4.14 4.20 4.50 4.60 475 4.75
3 Year Swap 5.20 5.25 5.50 5.60 570 5.80
10 Year Bond 5.43 5.60 5.90 6.00 6.00 6.10
10 Year Spread to US (bps) 179 200 250 225 200 160
International
Fed Funds 0.125 0.125 0.125 0.125 0.125 0.125
US 10 Year Bond 3.64 3.60 3.40 3.75 4.00 4.50
ECB Repo Rate 1.00 1.00 1.00 1.00 1.25 2.00
Westpac Forecast — Week 29 March 10
Interest rate forecasts
Latest (Apr 1) Jun10 Sep 10 Dec 10 Mar 11 Jun 11
Cash 4.00 4.25 4.50 4.50 450 5.00
90 Day Bill 4.44 450 460 475 475 5.25
3 Year Swap 5.54 550 5.60 570 5.80 5.95
10 Year Bond 578 5.90 6.00 6.00 6.10 6.75
10 Year Spread to US (bps) 194 250 225 200 160 150
International
Fed Funds 0.125 0.125 0.125 0.125 0.125 0.50
US 10 Year Bond 3.83 3.40 3.75 4.00 450 5.25
ECB Repo Rate 1.00 1.00 1.00 1.00 1.25 1.50




ANZ Forecast — 19" November 2009

Australian interest rates Current Dec 09f Mar 10f Jun 10f Sep 10f Dec 10f
RBA cash rate 3.50 3.75 4.25 4.25 4.25 4.25
90 day bill 3.94 4.15 4.60 4.50 4.50 4.50
3 year bond 4.83 5.15 5.35 5.25 5.05 5.30
10 year bond 5.41 5.45 5.60 5.55 5.45 5.60
3s510s yield curve 0.58 0.30 0.25 0.30 0.40 0.30
3 year swap 5.41 5.60 5.80 5.70 5.50 5.75
10 year swap 6.04 6.05 6.20 6.10 6.00 6.15

International interest rates

RBNZ cash rate 2.50 2.50 2.50 2.50 3.00 4.00
NZ 90 day bill 2.78 2.80 2.80 2.80 3.63 4.47
US Fed funds note 0.25 0.25 0.25 0.50 1.00 1.75
US 2 year note 0.74 1.20 1.50 1.75 2.00 2.35
US 10 year note 3.35 4.20 4.40 4.55 4.50 4.55
Japan call rate 0.10 0.10 0.10 0.10 0.25 0.25
ECB refinance rate 1.00 1.00 1.00 1.00 1.00 1.25
UK repo rate 0.50 0.50 0.50 0.50 0.50 1.00

For additional information on interest rates please refer to ANZ's Interest Rate Strategy Weekly.




ANZ Forecast — 17" December 09

Australian interest rates Current Mar 10f Jun 10f Sep 10f Dec 10f Mar 11ff
RBA cash rate 3.75 4.00 4.25 4.50 4.75 4.75
a0 day bill 4.08 4.35 4.75 4.85 5.00 5.00
3 year bond 4.53 4.90 5.10 5.15 5.30 5.55
10 year bond 5.47 3.40 5.50 5.45 5.60 3.75
35105 yield curve 0.94 0.50 0.40 0.30 0.30 0.20
3 year swap 5.26 5.35 5.55 5.60 5.75 6.00
10 year swap 6.14 6.00 6.05 6.00 6.15 6.30

International interest rates

RBNZ cash rate 2.50 2.50 3.00 3.75 4.25 4.75
MZ 90 day bill 2.78 2.80 3.63 4.22 4.72 5.22
USs Fed funds note 0.25 0.25 0.25 0.25 1.25 2.00
Us 2 year note 0.80 1.20 1.50 1.75 2.20 2.65
UsS 10 year note 3.57 4.10 4.30 4.25 4.40 4.45
Japan czll rate 0.10 0.10 0.10 0.25 0.25 0.50
ECE refinance rate 1.00 1.00 1.00 1.00 1.25 1.75

UK repo rate 0.50 0.50 0.50 0.50 1.00 1.25




ANZ Forecast — 28" January 2010



ANZ Forecast — 11 ™ February



ANZ Forecast — 5™ March



ANZ Forecast — 9™ April

St George Forecast as December ‘09



St George Forecastas at 1 8" Feb ‘10

St George Forecast as at 30™ March ‘10



The information contained in this newsletter is provided for Australian residence only. The information may not comply with the laws of another jurisdiction. The newsletters
information is general in nature and does not take into account the particular investment objectives or financial situation of any potential reader. It does not constitute, and
should not be relied on as, financial or investment advice or recommendations (expressed or implied) and it should not been used as an invitation to take up any investments
or investment services. No investment decision or activity should be undertaken on the basis of this information without first seeking qualified and professional financial
advice. Empower Wealth nor its employees or contractors do not represent or guarantee that the information is accurate or free from errors or omissions and therefore
provide no warrantees or guarantees. Empower Wealth disclaims any and all duty of care in relation to the information and liability for any reliance on investment decisions,
claiming the use or guidance of this newsletter or information contained within it. The newsletters information is subject to regular change and market forces.




