


MARKETS NO LONGER EXPECT RATE HIKES

Market expectations for the cash rate
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IS AUSTRALIA FOLLOWING THE US EXPERIENCE?

Australia vs US (4 months ahead) inflation
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DOMESTIC PRICE PRESSURES REMAIN PERSISTENT

Tradables and non-tradables inflation Oil prices
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UNCERTAIN TIMES FOR GLOBAL TRADE AND GROWTH

Global supply chain index and shipping costs
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FARMERS TERMS OF TRADE TIGHTENING AS TOTAL FARM DEBT AND NATIONAL
LAND VALUES FORGE AHEAD

Aust Farm GVP, Total Costs, Land Values and Rural Debt
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WHILE BROADACRE FARMER RETURNS TEND TO TRACK TOTAL COSTS -
HORTICULTURE FARMS CLOSELY TRACK THE COST OF LABOUR
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NET VALUE OF TOTAL FARM PRODUCTION HAS FALLEN

100,000.0

90,000.0

80,000.0

70,000.0

60,000.0

50,000.0

40,000.0

30,000.0

20,000.0

10,000.0

Public

mmmm Net value of farm production

Total farm costs

8

Gross value of farm production

25,000.0

20,000.0

15,000.0

10,000.0

5,000.0

0.0



ONE OF THE KEY BENEFITS OF MIXED FARMING COMES FROM SOME REDUCTION IN PRICE RISK

Farm Business Profit ($)
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THE CONSOLIDATION TREND WHICH CONTINUES IN BROADACRE FARMING, IS ALSO
IMPACTING HORTICULTURE

Farm Population by size
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AS INDIA CONTINUES TO GROW, PER CAPITA CONSUMPTION OF A RANGE OF

AGRICULTURAL GOODS IS EXPECTED TO ALSO GROW STRONGLY

Major developing nations - per capita consumption
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DISCLAIMER

Australia and New Zealand Banking Group Limited (ACN 005 357 522) (“ANZ") and its related bodies corporate and affiliates are represented in various countries.
Country/region specific information:
Australia. This document is distributed in Australia by ANZ. ANZ holds an Australian Financial Services licence no. 234527.

United Kingdom. ANZ is authorised and regulated in the United Kingdom by the Financial Services Authority ("FSA”). This document is distributed in the United Kingdom by ANZ solely for the information of persons who would come within the FSA definition of “eligible .
counterparty” or “professional client”. It is not intended for and must not be distributed to anygerson who would come within the FSA definition of “retail client”. 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.

New Zealand. This document is distributed in New Zealand by ANZ Bank New Zealand Limited ("ANZ NZ").

United States. If and when the material accompanying this document is received by any US persons or other persons within the United States or its territories or possessions, the following statement and the text below is applicable: ANZ Securities, Inc. ("ANZ S”) is a
member of FINRA (www.finra.org) and registered with the SEC. ANZ S’s address is 277 Park Avenue, 31st Floor, New York, NY 10172, United States of America (Tel: +1 212 801 9160 Fax: +1 212 801 9163).

This document is distributed in the United States by ANZ S (an affiliated company of ANZ), which accepts responsibility for its content. Further information on any securities referred to in this document 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 in this document must contact ANZ S, not its affiliates.

Indonesia. This document is distributed by PT. ANZ Panin Bank (*ANZ Panin”). ANZ Panin is incorporated and licensed in Indonesia with limited liability.
Vietnam. This document is distributed in Vietnam by ANZ Bank (Vietnam) Limited ("ANZ VN”). ANZ VN Is a wholly-owned foreign bank incorporated and licensed in Vietnam.

China. If and when the material accom?fgmyin this document is distributed by ANZ, ANZ NZ, ANZ S, ANZ Panin, ANZ VN or ANZ Bank (Europe) Limited ("ANZBEL"), the following statement and the text below is aE licable: No action has been taken by ANZ, ANZ NZ, ANZ S,
ANZ Panin, ANZ VN or ANZBEL or any affiliated entity which would permit a public offerin?1 of any products or services of such an entit{ or distribution or re-distribution of this document in the People’s Republic of China_ ﬁ“PRC”).} Accordingly, the products and services of such
entltief_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.

IMfamlj wge?ttl?eg\{%teria\ accompanying this document relates to the products and/or services of Australia and New Zealand Bank (China) Company Limited ("ANZ C"), the following statement and the text below is applicable: This document is distributed by ANZ C in the
lainland of e .

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 sze 1 (dealing in securities} T}Ipe 4 (advism& 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. 5 1 of the Laws of ong 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.

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 Singaé)ore 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.

Taiwan. This document is distributed in Taiwan by the Taipei branch of ANZ, which is registered as a branch of a foreign 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.

Germany. This document is distributed in Germany by the Frankfurt Branch of ANZ solely for the information of its professional clients.
Papua New Guinea. This document is issued by Australia and New Zealand Banking Group (PNG) Limited (Company Registration No. 1-6419) ("ANZ PNG").
European Economic Area ("EEA")

This document is distributed in the EEA by ANZ Bank (Europe) Limited ("ANZBEL") to persons who would come within the FSA definition of “eligible counterparty” or “professional client” in other countries in the EEA. This document is distributed in those countries solely for
the information of such persons upon their request. It is not intended for, and must not be distributed to, any person there who would come within the FSA definition of “retail client”.

Information relevant to all countries/regions.
The distribution of this document may be restricted by law in certain jurisdictions. Persons who receive this document must inform themselves about and observe all relevant restrictions.

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 reciPTent for any purpose. This document has been prepared for information
p#rpo?es only and does réot tahke :jnto account the ‘'specific requirements, investment objectives or financial circumstances of any recipient. The recipient should seek independent financial, legal, tax and other relevant advice and should independently verify the accuracy of
the information contained in this document.

Under no circumstances is this document to be used or considered as an offer to sell, or a solicitation of an offer to btg, or a recommendation or advice to buy or sell or not to buy or sell any product, instrument or investment, to effect any transaction or to conclude any
legal act of any kind whatsoever. If, despite the foregoing, any services or products referred to in this document are deemed to be offered in the jurisdiction in which this document is received, no such service or product is intended for nor available to persons resident in that
jurisdiction if it would be contradictory to local law or regulation. Such local laws, regulations and other limitations always apply with non-exclusive jurisdiction of local courts.

From time to time ANZ, ANZ NZ, ANZ S, ANZ Panin, ANZ VN, ANZ C, ANZBEL, ANZPNG (collectively, "ANZ Group”), its affiliated companies, or its respective associates and emﬁloyees may have an interest in or deal in, or seek to have an interest in or deal in, financial
rgductls, instfriument: 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, instruments or other investments. Such interests or dealings may directly or
indirectly conflict with your interests.

The information in this document has been obtained from, and any opinions in this document are based upon, sources believed reliable. Any views expressed in this document reflect the author’s personal views, including those about any securities and issuers referred to in
this document. The author, however, makes no representation as to the accuracy or completeness of the information and the information should not be relied upon as such. All opinions and estimates in this document reflect the author’s judgement on the date of this
document (unless otherwise specified) and are subject to change without notice. ANZ does not guarantee the performance of any of the products mentioned and ANZ Group, its affiliated companies, its respective directors, officers, and employees expressly 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 document, or your receipt or use of it, except where a Liability is made non-excludable by legislation.

Any opinions, estimates, assumptions, forecasts and E‘rojections may or may not involve material elements of subjective gx_:fjgement and analysis, and ma&l or may not be achieved or prove to be correct. Forecasts and other projections are subject to significant uncertainties,
contingencies and unanticipated events, most of which fall outside the control of ANZ Group and its affiliated companies, Differences between forecast and actual resuits are common and may be material, because events often occur otherwise than in accordance with
projections. You should therefore conduct your own independent review, diligence, verification and analysis in respect of any opinions, estimates, assumptions, forecasts and projections, and not rely on those provided.

If this document 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 document, which may arise as a result of electronic transmission.
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