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Referring to page 35, footnote 33: Please provide the specified source
document and all updates to this source document.

Please see attached.
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A Digest of International

CONSENSUS FORECASTS Economic Forecasts

€ LIBOR ¥ RPI %

Survey Date
October 7, 2002

Every month, Consensus Economics surveys over 240 prominent financial and economic
forecasters for their estimates of a range of variables including future growth, inflation, interest
rates and exchange rates. More than 20 couniries are covered and the reference data, together
with analysis and polls on topical issues, is rushed to subscribers by express mail.

Survey Highlights
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| LONG-TERMFORECASTS

Continued from page 3

OCTOBER 2002 J

France
o avang s Hiivioin i Historical Consensus Forecasts
1998 1999 2000 2001|2002 2003 2004 2005 2006 2007 2008-2012' @
Gross Domestic Product* 35 32 42 1.8 1.0 1.9 26 26 26 26 24
Household Consumption* 36 35 29 27| 17 1.9 25 26 26 26 24
Business Investment* 94 87 89 33| -04 0.9 38 37 36 37 3.4
Industrial Production* 6.5 23 41 05| -0.3 1.2 25 2.0 24 1.8 1.9
Consumer Prices* 0.6 0.6 1.6 1.6 1.8 16 1.7 17 1.8 1.7 1.7
Current Account Balance (Eurobn) | 346 394 17.7 23.7| 291 31.2 326 302 340 321 375
10 Year Treasury Bond Yield, %2 39 55 50 51| 46° 50* 52 52 54 54 52
i ) Historical Consensus Forecasts
% change over previous year
1998 1999 2000 2001 | 2002 2003 2004 2005 2006 2007 2008-2012
Gross Domestic Product* 29 24 31 2.0 15 25 2.3 23 23 24 24
Household Consumption* 37 46 541 41 34 25 21 15 19 22 24
Gross Fixed Investment* 128 0.6 19 03] -33 21 34 26 22 26 29
Manufacturing Production* 08 03 19 -23)| -34 2.3 23 20 1.8 1.8 18
Retail Prices (underlying rate)* 26 23 21 2.1 2.1 2.3 22 241 2.1 22 22
Current Account Balance (£ bn) -48 -19.7 -19.2 -21.1 |-20.5 -23.6 -239 -226 -235 -228 -22.2
10 Year Treasury Bond Yield, %2 44 55 49 50| 46°% 49* 49 49 50 50 50
ltaly
Historical Consensus Forecasts
* % change over previous year 1998 1999 2000 2001 [2002 2003 2004 2005 2006 2007 2008-2012'
Gross Domestic Product* 1.8 1.6 29 1.8 0.5 1.8 2.5 26 23 23 23
Household Consumption* 32 24 27 11 0.0 1.8 24 25 23 23 22 C
Gross Fixed Investment* 40 57 65 24| 17 29 3.5 35 30 26 2.8 .
Industrial Production* ) 1.1 00 48 -13| -14 23 28 29 27 27 2.6
Consumer Prices* 2.0 16 25 28 | 24 2.0 19 1.8 1.9 1.8 1.8
Current Account Balance (Eurobn) | 195 79 -69 -02| -1.7 -1.3 21 12 12 -22 22
10 Year Treasury Bond Yield, %> 40 55 52 52| 46° 51 * 52 53 53 52 5.2
Canada
i . Historical Consensus Forecasts
> CHange overpreviolS year | 1998 1999 2000 2001 |2002 2003 2004 2005 2006 2007 2008-2012"
Gross Domestic Product* 4.1 54 45 15 3.4 34 3.3 3.1 3.1 3.0 2.6
Personal Expenditure* 28 39 37 26| 27 29 3.2 3.1 28 27 2.5
Machinery & Eqpt Investment* 86 114 93 22| -11 6.2 6.9 55 5.7 4.6 46
Industrial Production* 34 5.6 55 -30 2.2 4.1 42 3.6 2.7 2.7 35
Consumer Prices* 1.0 1.7 2.7 2.5 21 24 2.1 2.0 2.0 2.0 2.0
Current Account Balance (C$ bn) -11.4 20 278 30.1| 216 25.5 241 238 270 304 34.6
10 Year Treasury Bond Yield, %> 49 62 54 54| 51° 56°* 59 59 59 59 59

'Signifies average for period  2End period °End January, 2003

structural problems weigh on the growth outlook. Failure to cut
down on wasteful public spending initiatives and to reform the
fragile financial sector have severely restricted the govern-
ment's ability to use fiscal policy effectively. Monetary policy
also remains ineffective in the face of the current deflationary
spiral, leaving the outlook muted and with falling consumer
prices projected until 2005.

The need for structural reform is also a factor in German,

“End October, 2003

tic about prospects for wide-ranging labour market reforms.
Moreover, an ageing population is another downside risk as
it becomes increasingly difficult to fund public pension
schemes. France's long-term outlook remains marginally
better than Germany's, a result, perhaps, of more robust
consumer activity. Similarly, UK forecasts over the long

term are also more positive, although the recent strength

private consumption growth is projected to moderate. The
trend in inflation remains stable, however, probably a reflec-
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A Digest of International
Economic Forecasts

CONSENSUS FORECASTS

PPl € LIBOR ¥ RPI %

Ssurvey Date
April 7, 2003

Every month, Consensus Economics surveys over 240 prominent financial and economic
forecasters for their estimates of a range of variables including future growth, inflation, interest
rates and exchange rates. More than 20 countries are covered and the reference data, together
with analysis and polls on topical issues, is rushed to subscribers by express mail.

— Survey Highlights
Page “*  The onset of military action in Irag has understandably
dominated headlines aver the past few weeks and led to
Significant Changes in the analysts speculating over ils effect on the world ecanomy.
CONSERSHR s e e s However, the current GDF outloak for the United States
suggesis that the war's economic impact is likely to be
Long-Term Forecasts (continued relatively short-term. In addition, many observers recog-
6N PAGE- 2B st i 3 nize thal the slowdown in activity has been building over
the past year or so. Bolh the consumer and industrial
Individual Country Forecasts seclors have faltered far a number of months now, with
latest data releases indicaling that the economy is gaing
Linited Staies 4 through a weak paich. Moreover, concerm is growing ovear
JEDEN o1 cagmscansnimnapineces B the widening current account and budgel "twin deficits.”
GEEIMANY ot vervimrcrmiersm s resraseresees B
= L 10 % Forecasls far Japanese business investment have been
United Kingdom 12 upgraded following a relatively positive Tankan releasze. In
ftaly ... B PR T AR i e S | Germany and France, however, concems over the dete-
Canada sl iR seEsa 18 riorating labour market environment dominate. In addition,
the dewngraded GDF outleok cantinues ta focus attention
Euro zone =18 on both countnes’ widening budget deficits.
Metherlands ... 20 %  This month's special survey is a repeat of cur regular look
PEIPWEIY - cowira syvnsaiivsms i s deb s oy 20 at Long-Term Forecasts (pages 3, 28 and 29), including,
SPRUN s pvsrrn s S for the first ime, projections for the eure zone (page 28),
Sweden OO - . |
SWtZerand ..o, 29 GDP Growth
% (from Long-Term Forecasts survey - page 3]
Austria, Belgium, Denmark, Egypt, a3y (% change on proviaus yoar) | <Forecasts
Finland, Greecs ...t 23 %
Iretand, |sraet, Migena, Portugal, = L
Saud Arabia, South Africa ... .28 United Statas
o Garmany
| Foreign Exchange and Qil Price T
FOrBEastS i misnsns smssmsiissinssasansana &1 i ey o
- _J.'m:m
Long-Term Forecasts (continued) 28
World Economic Activity ... 32 A ay BEa B G - , ,
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LONG-TERM FORECASTS APRIL 2003
Continued from page 3
France
. % ch ) Historical Consensus Forecasts
o GO Proviov: Joer 1999 2000 2001 2002/ 2003 2004 2005 2006 2007 2008 2009-2013'
Gross Domestic Product* 3.2 4.2 1.8 1.2 1.2 22 24 2.7 24 2.3 2.4
Household Consumption* 35 29 27 18| 15 2.1 24 27 24 22 24
Business Investment* 8.7 8.9 33 -13]| -16 33 3.7 43 37 . 34 3.3
Industrial Production* 22 42 05 -13| 03 21 27 3.2 26 22 2.6
Consumer Prices* 0.6 1.7 16 2.0 19 16 1.8 19 1.8 17 1.7
Current Account Balance (Eurobn) | 394 177 237 299/ 283 28.8 30.0 275 275 275 33.8
10 Year Treasury Bond Yield, %2 55 50 51 42| 43° 48* 50 53 50 48 49
. . Historical Consensus Forecasts
% change over previous year
1999 2000 2001 2002 | 2003 2004 2005 2006 2007 2008 2009-2013'
Gross Domestic Product* 24 31 21 18 1.9 24 22 23 23 23 2.3
Household Consumption* 46 5.1 41 39| 27 21 2.1 23 25 25 23
Gross Fixed Investment* 0.6 19 10 -32 0.9 3.1 38 2.8 2.7 2.8 2.7
Manufacturing Production* 03 20 -24 -40| 02 22 19 19 15 13 11
Retail Prices (underlying rate)* 23 21 2.1 22| 28 24 22 22 22 22 21
Current Account Balance (£ bn) -19.7 -191 -125 -8.7|-18.8 -18.7 22 -245 -266 -19.6 -24.5
10 Year Treasury Bond Yield, %2 55 49 50 44| 43° 46°* 49 50 49 51 5.1
Italy
Historical Consensus Forecasts
* o . i
% chenge over rsious year 1999 2000 2001 2002 /2003 2004 2005 2006 2007 2008 2009-2013'
Gross Domestic Product* 2.7 21 1.8 04 1.2 21 25 2.3 2.2 2.3 23
Household Consumption* 26 27 1.0 04 15 2.1 25 2.3 23 21 23
Gross Fixed Investment* 50 741 2.6 05| 25 29 3.7 34 28 24 2.8
Industrial Production* -0.1 56 -26 -13 0.8 2.6 3.2 2.8 22 21 2.6
Consumer Prices* 16 25 28 25| 24 20 20 20 18 1.9 1.9
Current Account Balance (Euro bn) 77 -63 -04 -72| -55 -4.5 46 -36 -19 0.0 -0.1
10 Year Treasury Bond Yield, %2 556 52 52 43| 43°%® 47* 52 53 52 49 51
Canada
Historical Consensus Forecasts
* 9% change over previous year '
1999 2000 2001 2002 | 2003 2004 2005 2006 2007 2008 2009-2013
Gross Domestic Product* 5.4 45 15 34 29 3.4 3.2 3.1 29 2.8 2.6
Personal Expenditure* 3.9 3.7 26 29 3.0 3.1 3.0 3.0 27 2.6 25
Machinery & Eqpt Investment* 114 93 -22 -24)| 50 741 ¥ 58 47 34 4.0
Industrial Production* 55 51 -34 21 27 3.2 3.6 3.6 3.2 29 3.0
Consumer Prices* 1.7 2.7 2.5 22 3.0 21 2.0 19 2.0 21 2.1
Current Account Balance (C$ bn) 20 278 30.1 173 186 20.3 210 224 223 240 268
10 Year Treasury Bond Yield, %> 62 54 54 47| 54° 59* 59 60 59 60 59
Euro zone
A . Historical Consensus Forecasts
S i ol aitand 1999 2000 2001 2002 | 2003 2004 2005 2006 2007 2008 2009-2013'

1Qinnifiee avarana for nerind 2FnA narind  3End i N2 AERA Andl 2004 -
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