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Where The Hell Are We

& PARITECH Charts
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Long-term Equity Investment

Australan csharas

10
1910 1820 18970 1980 2010

Peter Strachan Sources: ABS, Bloomberg, Global Financial Data, RBA 3
)

e ) [ L
el b ’
" | ~— el s

N e A LS -
— -5 L I

et
) - S - e



Stoeime)ysis

Follow the Cycle

OECD demand cycle still plummeting

OECD Leading Index
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The Oil Age Ends — Is Gas Far
Behind?

ME/D
Year avy

World Crude Oil & Lease Condensate (C & C) Production Rate

&l

2005 Peak C & C
73.8 MB/D

Forecast

Total URR 2.25 Th
Hemaining URR 1.21 Tb™
"BPF Reserves based forecast”

Total UER 1.84 Th

Estimated True Remaining URR 0.50 Th
0.4 Th less than BF's 1.21 Th, due mainly to
OPEC's grossly overstated reserves)

Source: ElA, Colin Campbell; NGLs excluded

|Production rate is a bottam up forecast, 2007 to 2012; exponential fit, 2013 to 2100
Rermaining ultimate recoverable reserves (URR) as at year end 2005
*Equals BF Annual Statistics proved reserves at end 2006
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World Total Liquids Supply & Demand (million barrelsiday) and Qil Price

Peak Total Liquids
Julos 87.2 [EA
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Forecast

Demand Supply Gap
Oct0s - Mar09 1.6 MBD

Peak Plateau 2006 - 2009: 85 -
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Demand (Notional) MBD

Total Liguids are crude oil, lease condensate,
MGPLs, ethanal, BTL, CTL, GTL and
processing gains. Source: Supply & Demand -
IEA, ElA; Price (LUISD) - ElA weighted avg;
enwikipedia orghwikinil
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Australia’s Neighbours Lead
Growth

Real GDP growth, 1997-2007
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Excludes some countries with rapid growth propelled by new oil discoveries, or recovering from wars.
Sowurce: IMF World Economic Outlook database, September 2007. e ﬁ —i
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China & India Engines for
Growth

Shares of world GDP growth
(at purchasing power parities, over rolling 10-year intervals)
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Seource: The Conference Board and Groningen Growth and Development Centre, Total Economy Database,
January 2008; ANZ calculations.
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Restoring ‘Normal’ Positions

Shares of world GDP, 0 — 2015 AD
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purce: Angus Maddison, The World Economy: A Millennial Perspective, OECD Development Centre,
2001; IMF, World Feconomic Outlook Database, September 2007; Consensus Economics, Consensus
orecasts, October 2007; Economics@ANZ.
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How do you monitor risks?
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