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Schedule C 

Particulars to paragraph 25 - Foreign exchange rates 

Table 4. Relevant exchange rates between 30 June 2009 and 31 December 2009 

Date AUDIo USD AUD 10 JPV USDlo JPV JPV 10 USD JPV 10 AUD 

30.06.2009 0.8048 76.9 95.5498 0.010468 0.01301 

01.07.2009 0.81 77.7925 96.0386 0.010414 0.01286 
02.07.2009 0.807 77.9896 96.6471 0.010348 0.012827 

03.07.2009 0.8019 77.3041 96.4018 0.010375 0.012941 

04.07.2009 0.7969 76.4764 95.964 0.010423 0.013083 

05.07.2009 0.7974 76.612 96.09 0.010418 0.013078 

06.07.2009 0.7973 76.6122 96.0965 0.010417 0.013078 

07.07.2009 0.793 75.6308 95.3727 0.010487 0.013228 

08.07.2009 0.7966 75.8156 95.169 0.010509 0.013195 

09.07.2009 0.7842 73.7204 94.0015 0.01064 0.013571 

10.07.2009 0.7822 72.7614 93.0269 0.010751 0.01375 

11.07.2009 0.7796 72.253 92.6856 0.010791 0.013847 

12.07.2009 0.7793 72.164 92.624 0.010808 0.013886 

13.07.2009 0.7793 72.164 92.624 0.010808 0.013886 

14.07.2009 0.7794 72.1812 92.6276 0.010804 0.013875 

15.07.2009 0.7868 73.2674 93.1188 0.01074 0.013655 

16.07.2009 0.7985 74.8398 93.7281 0.010671 0.013368 

17.07.2009 0.8013 75.2145 93.8795 0.010653 0.013301 

18.07.2009 0.8015 75.2348 93.8699 0.010655 0.013299 

19.07.2009 0.8029 75.651 94.259 0.01062 0.013245 

20.07.2009 0.8028 75.6409 94.2601 0.01062 0.013247 

21 .07.2009 0.8101 76.5289 94.4794 0.010587 0.013074 

22.07.2009 0.8139 76.4611 93.9467 0.010646 0.013084 
23.07.2009 0.8156 76.3283 93.5819 0.010687 0.013107 

24.07.2009 0.8179 77.1978 94.387 0.010596 0.012959 

25.07.2009 0.8158 77.3652 94.8361 0.010546 0.012932 

26.07.2009 0.8177 77.543 94.849 0.010554 0.012921 

27.07.2009 0.8178 77.5595 94.8529 0.010554 0.012918 

28.07.2009 0.821 78.0105 95.0214 0.010526 0.012825 

29.07.2009 0.8271 78.43 94.8154 0.01 0548 0.012756 

30.07.2009 0.8212 77.7508 94.6783 0.010564 0.012867 

31.07.2009 0.8222 78.312 95.2542 0.0105 0.012775 

01.08.2009 0.8291 78.9993 95.2887 0.010496 0.012665 

02.08.2009 0.8364 79.215 94.734 0.010567 0.01 2648 
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Date AUDto USD AUD to JPV USD to JPV JPV to USD JPV to AUD 

03.08.2009 0.8363 79.2172 94.7373 0.010566 0.012647 
04.08.2009 0.839 79.6709 94.9582 0.010533 0.012557 
05.08.2009 0.6425 80.1411 95.1254 0.010514 0.012483 

06.08.2009 0.8423 80.1242 95.1185 0.010515 0.012486 
07.08.2009 0.8414 80.1807 95.2972 0.010495 0.012477 
08.08.2009 0.8383 80.5356 96.0681 0.010411 0.012423 
09.08.2009 0.8377 81.764 97.615 0.010255 0.012253 
10.08.2009 0.8376 81.749 97.617 0.010254 0.012255 
11.08.2009 0.8382 81 .5399 97.2737 0.010282 0.01227 
12.08.2009 0.834 80.5142 96.5385 0.01036 0.012425 
13.08.2009 0.8275 79.3196 95.8478 0.010435 0.012613 
14.08.2009 0.8389 80.442 95.8803 0.010431 0.012437 
15.08.2009 0.8399 79.8379 95.0521 0.010523 0.012531 
16.08.2009 0.8331 79.121 94.987 0.010539 0.012663 
17.08.2009 0.8329 79.0896 94.9718 0.01054 0.012667 
18.08.2009 0.8226 77.782 94.555 0.010578 0.012863 
19.08.2009 0.8241 78.133 94.8183 0.010548 0.012804 
20.08.2009 0.8255 77.8532 94.3126 0.010605 0.01285 

21.08.2009 0.8305 78.2585 94.2207 0.010615 0.012783 
22.08.2009 0.8313 78.1715 94.0293 0.010637 0.012799 

23.08.2009 0.8354 78.873 94.435 0.010601 0.012703 
24.08.2009 0.8354 78.871 94.4334 0.010601 0.012703 
25.08.2009 0.8394 79.4794 94.6887 0.010563 0.012587 
26.08.2009 0.8375 78.9103 94.2241 0.010615 0.012678 
27.08.2009 0.8328 78.43 94.1737 0.01062 0.012756 
28.08.2009 0.8313 77.9326 93.7516 0.010668 0.012837 

29.08.2009 0.8417 78.8852 93.7125 0.010674 0.012685 

30.08.2009 0.8415 78.928 93.69 0.010696 0.012734 
31.08.2009 0.8416 78.8876 93.671 0.010698 0.012741 
01 .09.2009 0.8405 78.1467 92.9808 0.010757 0.012804 
02.09.2009 0.8378 77.978 93.0849 0.010745 0.012829 
03.09.2009 0.8312 76.9858 92.6275 0.010798 0.012995 
04.09.2009 0.8374 77.3748 92.3995 0.010824 0.01293 

05.09.2009 0.8434 78.2612 92.7873 0.010779 0.012784 
06.09.2009 0.8512 79.192 93.057 0.010758 0.012652 
07.09.2009 0.8512 79.1951 93.0569 0.010758 0.012651 

08.09.2009 0.8545 79.5271 93.0736 0.010747 0.012581 

09.09.2009 0.8597 79.5246 92.5046 0.010812 0.01258 
10.09.2009 0.8618 79.5125 92.2618 0.01084 0.012582 
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Date AUDto USD AUD to JPV USD to JPV JPV to USD JPV to AUD 

11.09.2009 0.8602 79.1378 91 .9959 0.010872 0.012641 

12.09.2009 0.8637 78.6365 91.0489 0.01 0985 0.012723 
13.09.2009 0.8641 78.43 90.773 0.011029 0.012775 

14.09.2009 0.864 78.4102 90.7489 0.011032 0.012778 

15.09.2009 0.859 77.8894 90.677 0.011031 0.012845 
16.09.2009 0.8609 78.4284 91.0906 0.010979 0.012754 

17.09.2009 0.8691 78.8941 90.7725 0.011018 0.012679 

18.09.2009 0.8734 79.5198 91.0645 0.010983 0.012579 

19.09.2009 0.8695 79.3405 91.2637 0.010959 0.012609 
20.09.2009 0.868 79.255 91.341 0.01096 0.012641 

21 .09.2009 0.868 79.2557 91.3423 0.01096 0.012641 

22.09.2009 0.8638 79.3699 91.901 0.010883 0.012605 

23.09.2009 0.871 79.6833 91.4927 0.010931 0.012555 
24.09.2009 0.8746 79.6725 91.0917 0.01098 0.012557 

25.09.2009 0.8704 79.2355 91.0275 0.010987 0.012626 

26.09.2009 0.866 78.3212 90.4421 0.011059 0.012774 

27.09.2009 0.8685 77.92 89.7102 0.011159 0.012858 

28.09.2009 0.8686 77.9273 89.7081 0.01116 0.012857 

29.09.2009 0.8663 77.4343 89.3773 0.011191 0.01292 

30.09.2009 0.8729 78.5487 89.978 0.011115 0.012736 

01.10.2009 0.8797 78.9604 89.7591 0.011142 0.012669 
02.10.2009 0.8791 78.9841 89.8375 0.011133 0.012666 

03.10.2009 0.867 77.5673 89.4611 0.01118 0.012898 

04.10.2009 0.8652 77.721 89.8526 0.011142 0.012891 

05.10.2009 0.8655 77.732 89.8366 0.011144 0.012889 

06.10.2009 0.8738 78.4063 89.7311 0.011146 0.012759 

07.10.2009 0.8854 78.8698 89.0782 0.011228 0.012684 

08.10.2009 0.8901 78.9716 88.7127 0.011274 0.012667 

09.10.2009 0.9021 79.7661 88.4142 0.011312 0.012541 

10.10.2009 0.9042 80.6518 89.1945 0.011214 0.012404 

11.10.2009 0.9042 81.181 89.793 0.011149 0 .012341 

12.10.2009 0.9042 81.1708 89.7774 0.011151 0.012342 

13.10.2009 0.9047 81.4261 90.0031 0.011113 0.012286 

14.10.2009 0.9071 81.4521 89.7909 0.011139 0.012282 

15.10.2009 0.9123 81.5479 89.3858 0.011189 0.012267 

16.10.2009 0.9193 82.692 89.9438 0.011 12 0.012097 

17.10.2009 0.9203 83.6564 90.8962 0.011004 0.011959 

18.10.2009 0.917 83.374 90.934 0.011009 0.012016 

19.10.2009 0.917 83.3777 90.9445 0.011009 0.012015 
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Date AUDIo USD AUD10 JPV USDlo JPV JPV 10 USD JPV 10 AUD 
20.10.2009 0.9206 83.5826 90.7922 0.011017 0.011969 
21 .10.2009 0.9264 83.8496 90.5102 0.01105 0.01193 
22.10.2009 0.925 84.0457 90.8627 0.011007 0.011902 
23.10.2009 0.9245 84.3602 91 .2504 0.01096 0.011858 
24.10.2009 0.9259 84.9525 91 .7455 0.010902 0.011776 
25.10.2009 0.923 84.99 92.08 0.010866 0.011787 
26.10.2009 0.9227 84.9617 92.0972 0.01087 0.01179 

27.10.2009 0.9222 84.8085 91.9655 0.010875 0.011796 
28.10.2009 0.9172 84.4188 92.0429 0.010866 0.01185 
29.10.2009 0.9076 82.7728 91.1965 0.010967 0.012085 
30.10.2009 0.905 82.2378 90.8709 0.011006 0.012164 
31.10.2009 0.9109 82.8441 90.9577 0.010996 0.012076 
01.11 .2009 0.9001 81.126 90.9577 0.010996 0.012349 
02.11.2009 0.9001 81.1052 90.1225 0.011108 0.012353 

03.11 .2009 0.9029 81.3417 90.0927 0.011103 0.012301 
04.11.2009 0.9008 81.303 90.2617 0.011081 0.012304 
05.11.2009 0.9059 82.0754 90.5984 0.011039 0.012188 
06.11.2009 0.9085 82.2247 90.5003 0.011051 0.012166 

07.11.2009 0.9145 82.6789 90.4141 0.011062 0.012099 
08.11.2009 0.9194 82.6757 89.94 0.011131 0.012117 
09.11.2009 0.9198 82.7109 89.942 0.01113 0.012112 
10.11 .2009 0.9267 83.3981 89.9951 0.011114 0.011995 
11.11.2009 0.9286 83.4917 89.9045 0.011124 0.011981 
12.11.2009 0.9305 83.5453 89.7816 0.01114 0.011973 
13.11.2009 0.9304 83.7381 90.0073 0.011112 0.011946 
14.11 .2009 0.9279 83.4991 89.9884 0.011114 0.01198 
15.11.2009 0.934 83.7318 89.6858 0.011162 0.011964 

16.11.2009 0.934 83.7316 89.6852 0.011162 0.011964 
17.11 .2009 0.9349 83.6415 89.4731 0.011179 0.01196 
18.11.2009 0.9314 83.0268 89.1457 0.011219 0.012048 

19.11.2009 0.9301 83.0087 89.2464 0.011206 0.012051 
20.11 .2009 0.922 82.0998 89.0568 0.01 123 0.012184 
21.11 .2009 0.9159 81.4533 88.9452 0.011244 0.012281 
22.11.2009 0.9156 81.4045 88.94 0.011256 0.012307 

23.11 .2009 0.9155 81.3948 88.9322 0.011257 0.012308 
24.11.2009 0.9214 81.9287 88.92 0.011248 0.01 221 
25.11.2009 0.9198 81 .6018 88.7154 0.011274 0.012259 

26.11.2009 0.9263 81.5221 88.0044 0.011365 0.01227 

27.11.2009 0.9206 79.969 86.8584 0.011515 0.01 2509 
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Date AUDIo USD AUD 10 JPV USDlo JPV JPV 10 USD JPV 10 AUD 
28.11.2009 0.9045 78.1422 86.3941 0.011577 0.012803 

29.11.2009 0.9067 78.5122 86.5935 0.011562 0.012761 

30.11.2009 0.9076 78.6401 86.6563 0.011553 0.01274 

01.12.2009 0.9148 79.0781 86.4428 0.01157 0.01265 
02.12.2009 0.9197 79.8215 86.791 0.011524 0.012532 

03.12.2009 0.9266 80.7014 87.0942 0.011483 0.012395 
04.12.2009 0.9283 81.6098 87.9075 0 .011377 0.012257 

05.12.2009 0.9219 81.8559 88.7891 0.011264 0.012221 

06.12.2009 0.9153 82.902 90.6057 0.011049 0.012084 
07.12.2009 0.9152 82.8789 90.5818 0 .011052 0.012087 

08.12.2009 0.9132 82.0761 89.886 0.011127 0.012188 

09.12.2009 0.9111 80.9179 88.814 0.011261 0.012362 
10.12.2009 0 .9065 79.8576 88.0909 0.011353 0.012526 

11.12.2009 0 .9149 80.639 88.1489 0 .011346 0.012405 

12.12.2009 0.9152 81.3422 88.878 0.011253 0.012298 

13.12.2009 0.9133 81.3814 89.1235 0.011233 0.012311 

14.12.2009 0.9131 81.3577 89.1144 0.011234 0.012313 

15.12.2009 0.9116 80.8482 88.6947 0.011277 0.012373 

16.12.2009 0.9103 81.1959 89.1961 0.011213 0.01232 

17.12.2009 0.9008 80.7536 89.6486 0 .011156 0.012388 

18.12.2009 0.8913 80.1983 89.9772 0 .011115 0.012473 

19.12.2009 0.8881 79.9879 90.0631 0.011105 0.012506 

20.12.2009 0.8905 80.6042 90.5294 0 .011058 0.012429 

21.12.2009 0.8907 80.6147 90.5265 0.011059 0.012428 

22.12.2009 0.8858 80.2456 90.6058 0 .011039 0.012466 

23.12.2009 0.8793 80.3466 91.422 0.01094 0.012451 

24.12.2009 0.8773 80.4509 91.6971 0 .010907 0.012435 

25.12.2009 0.8824 80.749 91.5025 0 .010931 0.01239 

26.12.2009 0.8846 80.9974 91.4804 0.010944 0.012376 

27.12.2009 0.885 80.5802 91.21 0 .010967 0.01241 

28.12.2009 0.8849 81.0542 91.4514 0.010953 0.012376 

29.12.2009 0.887 81.2146 91.5521 0.010926 0.012321 

30.12.2009 0.8922 81.8455 91.7677 0 .010898 0.012222 

31.12.2009 0.8931 82.373 92.2401 0 .010843 0.012144 
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Schedule D 

Particulars to paragraph 25 - Predictions concerning foreign exchange movements 

(i) ABARE, Australian Commodities: June quarter 09.2: 'A recent appreciation of the 
Australian dollar against the US doliar, if sustained, has the potential to adversely affect 
commodity export earnings. In preparing this set of commodity forecasts , the 
Australian dollar is assumed to average US77c in 2009~ 1 0, compared with an average 
of US75c in 2008-09' (p 261 ). 

'The recent appreciation of the Australian dollar appears to reflect an improvement in 
financial market sentiment toward the prospects for world economic recovery, the likely 
effect of stronger world economic activity on commodity demand and prices, and the 
implications of the above developments for Australia's terms of trade and export 
performance. 

Another factor which has affected movements in the Australian doltar is a weakening of 
the US doltar against major international currencies. The US doltar was trading around 
EuroO.72 and Yen96 in early June 2009, compared with EuroO.74 and Yen98 in late 
March 2009, and EuroO.80 and Yenl 02 in late October 2008. 

Looking forward , an assumed improvement in world economic activity is expected to 
provide support to the Australian doliar in the short term .... [T]here is a distinct 
possibility the Australian doliar could remain at its current level or even appreciate 
further against the US dollar in the near term . This would especially be the case if 
economic indicators continue pointing to a stronger than expected world economic 
recovery. 

There is considerable uncertainty surrounding the short-term outlook for the Australian 
doltar .... Consequently, it remains important for primary producers and exporters to 
manage the risks associated with fluctuations in the Australian exchange rate .' (pp273-
274) 

Oi) St George Bank, Aussie Dollar Outlook 15 June 2009: 'We expect the AUD/USD 
exchange rate to finish near the mid 80s by the end of this year. ' 

Forecast exchange rates effective 9 June 2009: 

Jun-09 Se -09 Dec-09 Mar-l0 Jun-l0 
AUD-USD 0.7800 0.8000 0.8300 0.8500 0.8600 
US-JPY 102.00 104.00 106.00 107.00 108.00 
AUD-JPY 79.60 83.20 88.00 91.00 92.90 

(iii) NAB, NAB Agribusiness June 2009: 'NAB's forecast is for the AUD to rise modestly to 
around US83 cents at year end .. . It is hard to justify the AUD trading beyond US83 
cents given a likely weak global economic recovery, unless the USD collapses ... '. 

Forecast exchange rates as at 15 June 2009: 
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Jun-09 Se -09 Dec-09 Mar-10 Jun-10 
AUD-USD 0.78 0.82 0.83 0.84 0.84 
US-JPY 96 98 102 104 106 
AUD-JPY 75 80 85 87 89 

(iv) NAB, NAB Agribusiness July 2009: 'NAB currently expects the AUD/USD to spend 
most of the next few months trading around US8D-aS cents, with the bullish factors 
being strong Chinese growth, RBA rate cutting over and relatively high interest rate 
differentials. However if the global recovery is modest in strength this will cap the 
upside.' 

Forecast exchange rates as at 14 July 2009: 

SeD-09 Dec-09 Mar-l0 Jun-10 
AUD-USD 0.82 0.83 0.84 0.84 
US-JPY 98 102 104 106 
AUD-JPY 80 85 87 89 

(v) NAB, NAB Agribusiness August 2009: 'NAB currently expects the AUD/USD to spend 
most of the next few months trading around US.BO-.B6 with bullish factors including: 
strong Chinese growth, no further rate cutting by the RBA and relatively high interest 
rate differentials ... . Since [last month], NAB has upgraded its forecast for the 
AUD/USD reflecting improved growth prospects and a smaller likelihood that stock 
markets and risk appetite fall sharply. As a result the AUD/USD is now forecast to 
average USa6c in the December quarter . .. ' 

Forecast exchange rates as at 25 August 2009: 

SeD-09 Dec-09 Mar-l0 Jun-l0 
AUD-USD 0.85 0.86 0.87 0.88 
US-JPY 98 102 104 106 
AUD-JPY 83 86 89 92 

(vi) St George Bank, AUOINZO Outlook 14 August 2009: 

Forecast exchange rates effective 6 August 2009: 

Se -09 Dec-09 Mar-l0 Jun-10 
AUD-USD 0.8600 0.8700 0.8800 0.8900 

(vii) RBS Equities (Australia) Limited, Analyst Report, Gunns: Outlook Looks Tough 25 
August 2009: 'F'X assumptions - A$ strength: We have moved our currency forecasts 
to reflect the stronger A$. Our US$/A$ exchange rate forecast has moved from 
US$O.77/A$ to US$0.83/A$ in FY10 ... : 

(vii i) St George Bank, Aussie Oof/ar Outlook 9 September 2009: 'We cont inue to expect the 
AUD/USD exchange rate to finish the end of the year above the mid 80s. The AUD is 
receiving underlying support from attractive interest-rate differentials, attractive 
economic-growth differentials, improving risk appetites and brightening prospects for 
the global economy .... we think .. . there is some room for a pul l back in the AUD in the 
near term. However, as mentioned earlier much of the AUO's direction in the near term 
will likely rely on the domestic data outcomes. Strong data could see the AUO push 
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higher and stretch towards 90 US cents. We continue to expect the AUD will end the 
year around USDO.870a. ' 

Forecast exchange rates effective 6 August 2009: 

Seo-09 Dec-09 Mar-10 Jun-10 
AUD-USD 0.8600 0.8700 0.8800 0.8900 
US-JPY 97.00 99.00 101.00 103.00 
AUD-JPY 83.40 86.10 88.90 91.70 

(Ix) NAB, NAB Agribusiness September 2009: ' .. . in recent weeks the global economic 
recovery is looking stronger than expected; the market prices less tightening by the 
RBA than NAB anticipate; while the USD looks even sicker than NAB had forecast. As 
such, we have raised our end-year forecast for AUD/USD to US89 cents from US86 
cents and now expect a peak of US93 cents in 2010 from our earlier forecast of US9D 
cents.' 

Forecast exchange rates: 

Se -09 Dec-09 Mar-10 Jun-10 
AUD-USD 0.86 0.89 0.90 0.91 
US-JPY 94 96 100 103 
AUD-JPY 81 85 90 94 

(x) ABARE, Australian Commodities: September quarter 09.3: 'After depreciating 
significantly in the second half of 2008, the Australian dollar has appreciated markedly 
since March 2009, both against the US dollar and on a trade weighted basis . The 
Australian dollar was trading around US86c and TWI 67 in mid-September 2009. This 
compares with a low of US63c and TWI 67 in mid-September 2009. This compares 
with a low of US63c and TWI 54 in early March 2009. In the first three months of 2009-
10, the Australian dollar is estimated to average around US82c and TWI 65. 
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The recent appreciation of the Australian dollar appears to reflect an improvement in 
f inancial market sentiment toward the prospects for world economic recovery, the likely 
effect of stronger world economic activity on commodity demand and prices, and the 
implications of the above developments for Australia·s terms of trade and export 
performance. 

Another factor which has affected movements in the Austral ian dollar is a weakening of 
the US dollar against major international currencies . The US dollar was trading around 
EuroO.68, PoundO.60 and Yen91 in mid-September 2009, compared with EuroO.80, 
PoundO.71 and Yen99 in early March 2009 . 

.. . [T]here is a distinct possibility the Australian dollar could remain at its current level 
or even appreciate further against the US dollar in the near term. This wou ld especially 
be the case if economic indicators continue pointing to a stronger than expected world 
economic recovery. 

In preparing th is set of commodity forecasts , the Au stralian do llar is assumed to 
average around US83c and TWI 66 in 2009-10. This compares with an average of 
US75c and TWI 60 in 2008-09. 

There is considerable uncertainty surrounding the short-term outlook for the Australian 
dollar. . .. Therefore, it remains important for primary producers and exporters to 
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manage the risks associated with fluctuations in the Australian exchange rate .' 
(pp429-430) 

(xi) SI George Bank, Aussie Dollar Outfook 15 October 2009: 'We believe the AUD has 
further room to appreciate over the next six to nine months. We do not rule out the 
AUD breaching parity ... The Aussie dollar continues to march higher; it has risen a 
long way from its 2009 low of USDO.6249 to its 14-month high of just above US 92 
cents at the time of writing this report. In this report .. . we have upgraded the profile of 
our AUD forecasts. We expect the AUD to be at USDO.g60a at the end of this year 
and at 8DO.9900 at the end of next June. ' (p1) 

Forecast exchange rates effective 13 October 2009: 

Dec-09 Mar-10 Jun-l0 
AUD-USD 0.9600 0.9800 0.9900 
US-JPY 91 .00 93.00 95.00 
AUD-JPY 87.40 91.10 94.10 

(xii) NAB, NAB Agribusiness November 2009: 'NAB's view on the exchange rate has not 
altered since last month, with AUD forecast to appreciate in the short term .. .' 

Forecast exchange rates as at 20 November 2009: 

Dec-09 Mar~ 10 Jun-l0 
AUD-USD 0.97 1.00 1.02 
US-JPY 92 94 96 
AUD-JPY 89 94 98 

(xiii) NAB, NAB Agribusiness December 2009: ' In November, AUD/USD continued the 
pattern of rising to higher highs (hitting US94.06 on November 16), which it has done 
for 9 months in a row this year .... NAB continues to believe that AUD/USD is cheap on 
any pullbacks below 90 cents given current expectations that it will be trading at parity 
at end-March 2009. ' 

Forecast exchange rates as at 14 December 2009: 

Dec-09 Mar~ 10 Jun-10 
AUD-USD 0.97 1.00 1.02 
US-JPY 92 94 96 
AUD-JPY 89 94 98 

(xiv) ABARE, Australian Commodities: December quarter 09.4: 'Over the past few months 
the Australian dollar has appreciated significantly, both against the US dollar and on a 
trade weighted basis. The Australian dollar was trading around US91c and TWI70 in 
early December 2009, compared with US87c and TWI 67 in early October and US84c 
and TWI 66 in late August. For the first half of 2009-10, the Australian dollar is 
estimated to have averaged around US87c and TWI 68 . ... 

117208·1 

Changes in financial market sentiment toward the US dollar may also have significantly 
affected the recent movements in the Australian exchange rate against the US dollar . 
... the value of the US dollar has weakened markedly against other major international 
floating currencies. The US dollar was trad ing around Yen88 and EuroO.68 in early 
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December 2009, compared with Yen96 and Euro0.71 in early July and Yen98 and 
EuroO.79 in early March 2009. 

The value of the Australian dollar is likely to remain strong , at least in the short term . 
... However, as economic recovery gathers pace in other OECD countries toward mid-
2010, financial market sentiment could turn more favourable toward other OECD 
countries, placing some downward pressure on the value of the Australian dollar. 

There is considerable uncertainty surrounding the short-term outlook for the Australian 
dollar .. .. Consequently , it remains important for primary producers and exporters to 
manage the risks associated with fluctuations in the Australian exchange rate.' (pp 
589-590) 
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Schedule E 

Particulars to paragraph 40 - Applicant's trades in Gunns shares 

The Applicant purchased Gunns shares in December 2009 and sold them after 19 February 2010. 

Table 1. Applicant's purchase details 

Date of Purchase Numherof Average price Amount paid Brokerage GSTon Amount paid 

Gunns shares per security (not including brokerage (including 

brokerage) brokerage) 

30 December 12,001 $0.935 $11,220.91 $13.64 $1.36 $11,235.91 

2009 

Total 12,001 $11,220.91 $13.64 $1.36 $11,235.91 
---

Table 2. Applicant's sale details 

Date of Sale Number of Average price Trade value Brokerage eSTon Net proceeds 

Gunns shares per security (not including brokerage (including 

brokerage) brokerage) 

31 May 2010 12,000 $0.48 $5,760.00 $13.64 $1.36 $5,745.00 

Total 12,000 $5,760.00 $13.64 51 .36 $5,745.00 
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