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FX & RATES STRATEGY OVERVIEW

FOREIGN EXCHANGE AND POLICY FORECASTS (end of period)

CURRENT IMPLIED 12M % CHANGE

(AS OF 30, SEP-10 DEC-10
APRIL) ANZ FORWARDS

AXJ ANZ’s USD-AXJ Index 109.3 112.8 116.3 120.9 117.4 7.4% 4.7%

- USD-CNY 6.781 6.73 6.62 6.52 6.42 -5.3% -1.6%
ina
PBoC base lending rate 5.31 5.58 6.12 6.12 6.39 108 n/a
USD-HKD 7.786 7.775 7.750 7.750 7.750 -0.5% -0.3%
Hong Kong
HKMA discount rate 0.50 0.50 0.50 0.50 0.50 0 n/a
T USD-INR 46.44 48.0 49.0 50.4 48.0 3.4% 3.8%
ndia
RBI repo rate 5.25 5.75 6.25 6.50 6.50 125 n/a
: USD-IDR 9,061 9,300 9,500 9,900 9,700 7.1% 5.6%
Indonesia .
Bl overnight rate 6.50 6.50 6.75 7.00 7.25 75 n/a
: USD-MYR 3.226 3.32 3.40 3.45 3.35 3.8% 2.3%
Malaysia )
BNM overnight rate 2.50 2.50 2.75 3.00 3.00 50 n/a
o USD-PHP 46.30 47.3 48.8 49.5 48.0 3.7% 3.7%
Philippines
BSP reverse repo rate 4.00 4.25 4.50 4.75 5.00 100 n/a
_ USD-SGD 1.395 1.43 1.47 1.50 1.45 4.1% 0.3%
Singapore
3M SGD SIBOR 0.55 0.55 0.55 0.55 0.55 0 n/a
S USD-KRW 1,211 1,270 1,345 1,390 1,320 9.0% 2.4%
orea
BoK overnight call rate 2.00 2.50 2.75 3.00 3.50 150 n/a
) USD-TWD 32.11 32.5 33.3 33.7 32.7 1.8% -2.2%
Taiwan
CBC discount rate 1.38 1.50 1.63 1.88 2.00 63 n/a
USD-THB 32.40 32.9 33.9 34.3 33.5 3.4% 0.5%
Thailand
BOT repo rate 1.25 1.25 1.50 1.75 2.00 75 n/a
Vet USD-VND 19,065 19,000 19,000 19,000 20,000 4.9% 11.5%
ietham
SBV base lending rate 8.00 8.00 8.00 8.00 8.00 0 n/a

FOREIGN EXCHANGE CROSS RATE FORECASTS (end of period)

IMPLIED 12M % CHANGE

ANZ
FORWARD PRICIN
FORECAST o CING

CURRENT SPOT
(AS OF 30 JUN)

12M FWD
‘ OR NDF

JUN-11

CNY — HKD 1.148 1.155 1.171 1.189 1.207 1.164 5% 1%
CNY — TWD 4.735 4.829 5.030 5.169 5.093 4.707 8% -1%
HKD — KRW 155.6 163.3 173.5 179.4 170.3 159.7 9% 3%
HKD — TWD 4.124 4.180 4.297 4.348 4.219 4.045 2% -2%
INR — IDR 195.1 193.8 193.9 196.4 202.1 198.6 4% 2%
PHP — IDR 195.7 196.6 194.7 200.0 202.1 199.4 3% 2%
SGD — MYR 2.313 2.320 2.309 2.305 2.305 2.360 0% 2%
SGD — TWD 23.02 22.70 22.58 22.51 22.52 22.46 -2% -2%
JPY — KRW 13.65 13.37 14.01 14.33 13.47 14.18 -1% 4%
TWD — KRW 37.73 39.08 40.39 41.25 40.37 39.49 7% 5%
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FX & RATES STRATEGY OVERVIEW

LONG-TERM FOREIGN CURRENCY GOVERNMENT BOND RATINGS

MOODY’S S&P FITCH

INVESTMENT GRADE (IG)

China Al A+ A+

Hong Kong Aa2 AA+ AA

India Baa3 BBB- BBB-
Korea Al A A+

Malaysia A3 A- A-

Singapore Aaa AAA AAA
Taiwan Aa3 AA- A+

Thailand Baal BBB+ BBB
SUB-INVESTMENT GRADE/HIGH YIELD (HY)

Cambodia B1 B+ NR

Indonesia Bal BB BB+
Philippines Ba3 BB- BB

Vietnam Ba3 BB BB-

* denotes and upgrade ** denotes a downgrade over previous month

SOVEREIGN CDS SPREADS
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IMPORTANT NOTICE

Australia and New Zealand Banking Group Limited is represented in various countries including:

AUSTRALIA
Australia and New Zealand Banking Group Limited
ABN 11 005 357 522

ANZ Centre Melbourne, Level 9, 833 Collins Street, Docklands,
Victoria 3008, Australia

Telephone +61 3 9273 5555 Fax +61 3 9273 5711

SINGAPORE

Australia and New Zealand Banking Group Limited

1 Raffles Place, Level 46, One Raffles Place, Singapore 048616
Telephone +65 6535 8355 Fax +65 6539 6111

UNITED KINGDOM

Australia and New Zealand Banking Group Limited

ABN 11 005 357 522

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

CHINA
Australia and New Zealand Banking Group Limited

Level 15, Mirae Asset Tower, 166 Lujiazui Ring Road, Pudong,
Shanghai, 200120, People’s Republic of China

Telephone +86 21 6169 6000 Fax +86 21 6169 6199
UNITED STATES OF AMERICA

ANZ Securities, Inc. is a member of FINRA (www.finra.org) and
registered with the SEC.

277 Park Avenue, 31 Floor, New York, NY 10172, United States of
America

Telephone +1 212 801 9160 Fax +1 212 801 9163

HONG KONG

Australia and New Zealand Banking Group Limited

Level 31, One Exchange Square, 8 Connaught Place, Central, Hong
Kong

Telephone +852 2176 8888

NEW ZEALAND

ANZ National Bank Limited

Level 7, 1-9 Victoria Street, Wellington, New Zealand
Telephone +64 4 802 2000

This document (“document”) is distributed to you in your jurisdiction, 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”).

China. No action has been taken by any ANZ entity which would permit a public offering of any products or services of such an ANZ entity or
distribution or re-distribution of this document in the PRC. Accordingly, the products and services of such an ANZ entity are not being offered
or sold within the PRC by means of this document or any other document. This document may not be distributed, re-distributed or published
in the PRC, except under circumstances that will result in compliance with any applicable laws and regulations.

Hong Kong. This document is distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered by the Hong Kong Securities
and Futures Commission to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance)
regulated activities. In Hong Kong, this document may only be made available to “professional investors” in accordance with Part 1 of
Schedule 1 to the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong). Please note that the contents of this document
have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the contents of this document, you
should obtain independent professional advice.

Japan. The information contained in this document is only for informational purposes. No information in this document constitutes a
solicitation, an offer, or a recommendation or advice to buy or sell or not to buy or sell any product, instruments or investment, to effect any
transactions, or to conclude any legal act of any kind whatsoever. When making any decision about your investments, you should seek the
advice of a professional legal, tax and/or financial advisor.

Singapore. This document is distributed in Singapore by the Singapore branch of ANZ solely for the information of “accredited investors”,
“expert investors” or (as the case may be) “institutional investors” (each term as defined in the Securities and Futures Act Cap. 289 of
Singapore). ANZ is licensed in Singapore under the Banking Act Cap. 19 of Singapore and is exempted from holding a financial adviser’s
licence under Section 23(1)(a) of the Financial Advisers Act Cap. 100 of Singapore. In respect of any matters arising from, or in connection
with the distribution of this document in Singapore, contact the ANZ Chief Economist, Asia, with the contact details provided in this document.

Taiwan. This document is distributed in Taiwan by the Taipei branch of ANZ, which is registered as a bank and holds a securities investment
consulting enterprise license issued by the Taiwan Financial Supervisory Commission. In Taiwan, this document may only be made available to
ANZ customers who have requested or have consented to receive distribution of this document and who have entered into a securities
investment consulting agreement with ANZ. The information contained in this document is only for informational purposes. No information in
this document constitutes a solicitation, an offer, or a recommendation or advice to buy or sell or not to buy or sell any product, instruments
or investment, to effect any transactions, or to conclude any legal act of any kind whatsoever. When making any decision about your
investments, you should seek the advice of a professional legal, tax and/or financial advisor.

United Kingdom. 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.
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IMPORTANT NOTICE

United States. 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 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. Nothing in this document constitutes a representation that any
investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise
constitutes a personal recommendation. 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. None of the services and
products referred to in this document is intended for nor available to persons resident in any country, state and jurisdiction where it would be
contradictory to local law or regulation to offer such services and/or product. Such local laws and regulations always apply with non-exclusive
jurisdiction of local courts. The recipient should seek its own financial, legal credit, tax and other relevant advice and should independently
verify the accuracy of the information contained in this document.

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 and any other applicable law), 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 capabilities described herein are not necessarily available in all jurisdictions and the provision thereof is subject to licensing, regulatory
and other limitations.

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.

If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure
or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender
therefore does not accept liability for any errors or omissions in the contents of this publication, which may arise as a result of electronic
transmission

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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