Presented by Dr Chris Caton

April 2010

Index AUD/USD
1.00

AUD/USD (RHS)

US TWI inverted (LHS)

Source: Datastream

93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08

Source: Bloomberg

AUD/USD 0.928 0.89 0.84
10 Year Bond yield (%) 5.78 5.80 5.80

Intraday Range in A$/US$
Average daily range in month
use use
35 3.5
30 3.0
25 2.5
20 2.0
Long-term average
15 | 1 15
10 +H
! 1.0
05 0.5
00 0.0
1998 2002 2006 2010
Source: Bloomberg

Forward PE, times

Australia

5 T T T T T T T T T
88 90 92 94 96 98 00 02 04 06 08 10

Source: Thomson Financial, AMP Capital Investors

¢BT Financial Group



Largest falls in the Australian equity market Projected medium term pre'tax equ“y returns, % pa
110 1 110
£ Market peak=100 1 Region Dividend Growth, Projected
100 | . , . . P { 100 ’
yield, equals total
90 190 plus return
80 1 80 us 23 5.0 73
70 170 UK 3.6 4.0 7.6
60 1 60 Europe 3.6 3.8 74
Japan 1.8 2.8 4.6
50 1 50 -
Asia, ex Japan 25 8.0 10.5
40 14 World - local currency 26 47 7.3
2007 Years .
30 - - 30 Australia 4.0(5.29 55 9.5(10.79)
0 1 2 3 4 5 6 7 * Adjusted for franking credits. Source: Bloomberg, AMP Capital Investors
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Month of Forecast

Year to % change

Australia 2.4 25 27 29 29 3.0 3.1

‘Source: Consensus Economics
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$bn per quarter, constant prices
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Includes June quarter 2009 estimates where data are not available
Merchandise only

Sources: ABS; CEIC; Deutsche Bu ; Office for
RBA: Thomson Reuters
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Per cent of GDP Per cent of GDP

m 2009 w2010 m2014

Australia Canada us UK Major

advanced

euroarea  Japan

Source: IMF World Economic Outlook October 2009, Chapter 2
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Norway

New Zealand 2.7 2.2
[soeeen  ______Z5 __________48_____]
United Kingdom 2.0 24
Span 1821
France 18 19
[Buozone e e
Switzerland 17 14
[Netherlands 17 15
Japan 15 0.7

Italy 11 19

‘Source: Consensus Economics
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Kets Index

China 8.5 29

Indonesia 5.8 5.2

Malaysia 5.1 33

Thailand 4.3 2.8

Taiwan 39 18
Australia 31 2.7
Japan 15 0.7
‘Source: Consensus Economics Source: Datastream
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This presentation has been prepared by BT Financial Group Limited (ABN 63 002 916 458) ‘BT'

The global economic recovery Continues’ W|th the us and is for general information only. Every effortha s been made to ensure that it is accurate,
. . . howeverit is not intended to be a complete descrip  tion of the matters described. The
and Emerglng Asia domg better than elsewhere. presentation has been prepared without taking intoa  ccount any personal objectives, financial
situation or needs. It does not contain and is nott o be taken as containing any securities advice
. . or securities recommendation. Furthermore, it is not intended that it be relied on by recipients
The Australian economy su rvived the GFC remarkably for the purpose of making investment decisionsand  is not a replacement of the requirement for
We” individual research or professional tax advice. BT do es not give any warranty as to the
. accuracy, reliability or completeness of informatio n which is contained in this
presentation. Exceptinsofar as liability under any statute cannot be excluded, BT and its
. . directors, employees and consultants do not accept any liability for any error or omission in this
Rates Wl" rise fU rther. presentation or for any resulting loss or damage su ffered by the recipient or any other
person. Unless otherwise noted, BT is the source ofa Il charts; and all performance figures are
. . calculated using exit to exit prices and assumerei  nvestment of income, take into account all
The exchange rate is above fair value. fees and charges but exclude the entry fee. Itisim portant to note that past performance is not a

reliable indicator of future performance.

Shares ShOuld Stl" move hlgher but the best blt is over. This document was accompanied by an oral presentati  on, and is not a complete record of the

discussion held.

No part of this presentation should be used elsewhe  re without prior consent from the author.

For more information, please call BT Customer Relat  ions on 132 135 8:00am to 6:30pm (Sydney

time)
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