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DATA SNAPSHOT

International Trade - March 2009 Wednesday, 6 May 2009

e The trade surplus widened to $2.5bn in March from $1.8bn in February. It was better
than consensus expectations for a surplus of $1.9bn.

e |t was the eight consecutive month in which the trade balance has been in surplus and
is the largest surplus since October.

o Imports fell 3.0% in the month as the domestic economy continued to slow. Exports
held up better, gaining just 0.1%. This slight increase follows a 4.0% jump in February.
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The increase in exports this month was due to an increase in rural goods exports (10.0%].
The main component contributing to the rise was cereal grains and cereal preparations
(+41.0%). One offsetting factor to the increase in rural goods exports was that of non-rural
goods (-1.0%) with a drop in coal, coke and briquettes exports (-5.0%) a key downward
driver. A drop in non-monetary gold exports (-5.0%) was another key downward influence.

The 3.0% drop in imports reflected a 12.0% fall in capital goods, a 3.0% drop in intermediate
and other merchandise goods and a hefty 46.0% fall in non-monetary gold imports. Higher
consumption goods imports (+15.0%) offset these decreases. The large increase in
consumption goods imports has occurred in line with a more than 5 US cent surge in the
Australian Dollar during this month to the 70 US cent level. It has also occurred along with a
solid gain in retail spending for the same period (which was likely boosted by the fiscal
payments, historically low mortgage rates, lower petrol prices and a surge in domestic
equities).

Amanda Tan, Treasury Economist
Ph: (02) 9320-5816
Email: tanam(dstgeorge.com.au
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The information contained in this report (“the Information”] is provided for, and is only to be used by, persons in
Australia. The information may not comply with the laws of another jurisdiction. The Information is general in
nature and does not take into account the particular investment objectives or financial situation of any potential
reader. It does not constitute, and should not be relied on as, financial or investment advice or recommendations
(expressed or implied) and is not an invitation to take up securities or other financial products or services. No
decision should be made on the basis of the Information without first seeking expert financial advice. For persons
with whom St. George has a contract to supply Information, the supply of the Information is made under that
contract and St. George's agreed terms of supply apply. St. George does not represent or guarantee that the
Information is accurate or free from errors or omissions and St. George disclaims any duty of care in relation to the
Information and liability for any reliance on investment decisions made using the Information. The Information is
subject to change. Terms, conditions and any fees apply to St. George products and details are available. St. George
or its officers, agents or employees [including persons involved in preparation of the Information] may have
financial interests in the markets discussed in the Information. St.George owns copyright in the Information unless
otherwise indicated. The Information should not be reproduced, distributed, linked or transmitted without the
written consent of St. George.
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