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! Trend decline:

&

i

: All-time (1317-): -1.59bps p.a.
20 i Post Bullion famine (1494-): -1.36bps p.a.
i North-Weingast (1694-): -1.44bps p.a.
Post-Napoleonic (1820-): -2.29bps p.a.

Global real rate in %
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10 =— Global real rate, 7-Y MA —— Post-Napoleonic global R slope (1820

North-Wemngast global R slope (1694-) Post-Bullion famine global R slope (1494-)
=== Linear (Global real rate, 7-Y MA)

(E#)Paul Schmelzing, Eight centuries of global real interest rates, R—G, and the “suprasecular’ decline, 1311-2018,
Working Paper Mo. 845, Bank of England, January 2020
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MediaRelease

Toll to explore sale process for its Global Express business

Fallowing a strategic review of the global Toll business, the Toll Board today announces it intends to

explore a potential sale of the Toll Glabal Express business.

Toll’s Global Logistics and Global Farwarding businesses are not impacted by taday’s announcement,

While this process is underway, Toll Group business units remain focused on servicing customers and

implementing the company’s strategy to improve business performance.

J.P. Morgan and Nomura have been appointed as financial advisors to manage the sale process,

There is no certainty that a transaction will occur. Further announcements will be made as appropriate.

End.
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<REHBE>

(&)

R H22 H23 H24 H25 H26 H27 H28 129 H30 R1 R2 (2Q)
RS 17,189 16, 700 16, 243 15, 687 16, 347 14, 520 14,102 14, 623 13, 270 13, 142 6, 703

;;m 16, 864 16, 773 15, 321 14, 702 15, 407 13,610 12,235 11,756 10, 161 9,768 4,211

%Z“;m\%%m 879 884 881 926 892 911 866 964 1,067 1,288 644

;;{m%ﬁm 555 N958 40 57 47 Al 1,000 1,902 2,041 2,084 1,847
et A12,101|  A11,745| A11,115] A10,960[ All,147| A10,661| A10,561| A10,450] A10,375| A10,202| A5, 043
FE M 5, 087 4,954 5,128 4,726 5, 199 3, 858 3, 540 4,173 2,894 2,939 1,659
[FiEi=Eay 181 807 807 924 494 961 879 823 848 851 58
BRI 5, 265 5, 762 5,935 5, 650 5, 694 4,819 4, 420 4,996 3, 742 3, 790 1,718
AR 3% 3,163 3,348 3,739 3, 546 3, 694 3, 250 3,122 3,527 2,661 2,730 1,239

(BH) W55 L RITREEHMN OFHERIERK

< (BF) AHNY (BF) OREDHRE>

(M)

= ZEURJERAT = HAE AT HPINEHIT

R H30 R1 H30 R1 H30 R1
EST iRIEA 15, 353 15, 462 13, 955 14, 120 10, 750 13, 045
2 b&E&R R 10, 110 8, 177 9, 441 8, 780 6, 497 6, 290
O BB FF 4 4, 305 4, 060 3, 422 3, 232 3, 802 3, 851
7 HRFE RS RIS 88 124 432 1,116 614 1,497
2 HE OMFEBF 849 3, 099 638 968 A164 1, 406
¢ A11,469 | A11,509 | AS8,115| A8,080 | AS8,406 | /7,895
FE A 3, 884 3, 952 5, 840 6, 039 2,078 4, 664
e eIE 6, 244 4, 591 6, 496 4, 839 2, 845 4, 307
SR IEa 6,632 | A6,530 4,773 3,173 | Al 444 3,077
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214



<ERRHR >
(. 2o 2 IR L)

R H22 H23 H24 H25 H26 H27 H28 H29 H30 R1 R2(2Q)
VI 4 47, 541 26, 719 90,782|  192,041| 330,349 457,691| 512,133  493,146| 506, 742 514,854| 561, 550
(2. 49%) (1. 38%) (4. 59%) (9.58%) | (16.04%) | (22.33%) | (24.71%)| (23.73%)| (24.60%) (24.80%) |  (25.64%)
a—me—y 4,296 12, 062 18,377 18, 435 19,615 9,788 4,700 4, 800 4,000 10, 400 9, 300
(0. 22%) (0. 62%) (0. 92%) (0. 92%) (0. 95%) (0. 47%) (0. 22%) (0. 23%) (0. 19%) (0. 50%) (0. 42%)
oy N 83, 681 97,318| 101,720
RARSERIE B a a - a B B - (4. 06%) (4. 68%) (4. 64%)
e Gl 44, 833 57,788 81,415 72,127 83, 740 79, 232 87, 189 82, 241 1,124 264
SANRGES: @3] @osw| @wuw| Gemw| @osw| Gsew| @om| Gosw| ©.05%) | (0.01%)
el 18, 067 37, 154 30, 388 29, 190 34,916 35,611 38,179 42,415 39,907 45, 497 51,914
FRO1E (0. 94%) (1. 92%) (1. 53%) (1. 45%) (1. 69%) (1. 73%) (1. 84%) (2. 04%) (1.93%) (2. 19%) (2. 37%)
3 1,750,264| 1,759,532 1,715,965 1,660,578| 1,561,697| 1,440, 768| 1,387,924| 1,392,012| 1,371,352| 1,351,984| 1,392,973
(91.75%) | (90.94%) | (86.81%) | (82.88%)| (75.86%)| (70.32%)| (66.98%)| (67.00%)| (66.57%) (65. 14%) | (63. 60%)
I 1,464,609| 1,449,398 1,381,987 1,263,910| 1,067,670 822,556| 688,049| 627,497 583,565 536,361| 528,363
(76.78%) | (74.91%)| (69.91%) | (63.08%) | (51.86%) | (40.14%)| (33.20%) | (30.20%) | (28.33%) (25.84%) | (24. 12%)
it 56, 588 57, 355 58, 060 55, 503 55, 251 58, 565 60, 822 64, 051 63, 839 59, 863 56, 658
(2. 96%) (2. 96%) (2. 93%) (2. 77%) (2. 68%) (2. 85%) (2. 93%) (3. 08%) (3. 09%) (2. 88%) (2. 58%)
A 1,029 1, 809 5, 489 3,339 2, 269 2,049 2,339 2,299 2,209 8, 069 17, 399
(0. 05%) (0. 09%) (0. 27%) (0. 16%) (0. 11%) (0. 10%) (0. 11%) (0. 11%) (0. 10%) (0. 38%) (0. 79%)
i 128,047  126,653| 113,040| 110,501| 107,560 103,627 107,528 104, 863 95, 748 91, 082 88, 336
(6. 71%) (6. 54%) (5. 71%) (5. 51%) (5. 22%) (5. 05%) (5. 18%) (5. 04%) (4. 64%) (4. 38%) (4. 03%)
st 9 9 9 9 9 13 13 311 992 32 32
g (0. 00%) (0. 00%) (0. 00%) (0. 00%) (0. 00%) (0. 00%) (0. 00%) (0. 01%) (0. 04%) (0. 00%) (0. 00%)
SRR 99,979  124,306| 157,378 227,313 328,936 453,955| 529,170| 592,988| 624,995 656,575 702,181
(5. 24%) (6. 42%) (7.96%) | (11.34%)| (15.97%) | (22.15%) | (25.53%) | (28.54%) | (30.34%) (31.63%) | (32.06%)
Sihse 42, 387 41, 345 39, 679 30, 763 27,839 25, 420 40, 641 61, 455 52,974 49,617 68,707
(2. 22%) (2. 13%) (2. 00%) (1. 53%) (1. 35%) (1. 24%) (1. 96%) (2. 95%) (2.57%) (2. 39%) (3. 13%)

HFES - - - - - - - - - - -

Z O 61 37 42 318 494 255 1,167 1,264 1,093 4,398 3, 487
(0. 00%) (0. 00%) (0. 00%) (0. 01%) (0. 02%) (0. 01%) (0. 05%) (0. 06%) (0. 05%) (0. 21%) (0. 15%)
B EATE | 1,007, 453] 1,934,640 1,976,651| 2,003, 455| 2,058, 654| 2,048, 766| 2,071,934 2,077, 335| 2,059, 752| 2,075, 196| 2, 189,916
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(BH) W55 &BITREEHMRV—RAFZA2BRITHSE T2ERTHBFERERS
i (FHMTEERE) ] HhoEHREK

<BHEEXER (BREE) >

(%)
FREER H22 H23 H24 H25 H26 H27 H28 H29 H30 R1 R2 (2Q)
HOEARLR 74.82 | 68.39 | 66.04 | 56.81 | 38.42 | 26.38 | 22.22 | 17.42 | 15.78 | 15.55 15.73

% EE264E 3 AR D, HEPNEREIZE SV TN D 2O BEMIEEBIZ TE 20,

(BH) W55 & RITREEHMI OEHERIERK

216



<EFY XY DIRE>

(AEVE) (& M) (ANIT) (EHH)
REER H30 R1 FREER H30 R1
EHARZ AT R 538, 125 100, 586 EHARZ AT R — 175, 255
FTHART LA T R | 2,446,896 | 2,420,055 FTHARFLALT B - /\46, 356
2T 4 =71k - - AT 4 =71k - -
77 v Mt - - 77 v Mt - -
R L5 - - R L5 - -
eI T — - eI - -
PN} 2,446,896 | 2,420,055 R AE — 175, 255
B O A O 8,844,213 | 8,932,547 HOEARDH 8,844,213 | 8,932,547

1 EEUTO [ EETET ORANRERRE ) [CEk3&, SITED SRV 2 7 (BT 2 BRI RN ERk
ST L VUKD 70 T4 v—LbE) o THITEIEOEF U 27 BH (IRRBB) | IZEE Iniz/=
RSO E e VS FIotEE D TR Y 27 OIRBL) % HBi

2 HEEMT A FOBEHICOWTIE, &ETFNED T [EETEMIT OREREEIEE) ICBWT, ¥ b
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ST L5AD) BB EOMIGET DY > Tid, YEHEREH2BUICEHET L2295, L&h
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(ﬁ*q') @ 5 -5 cj: fE'lfi—j_\- ’]’ 17 D nll!.\?b\ b$%§%1’ﬁﬁk_

<TEEXRRUIEIIEDMITEDLLE >
(%)

RIGEFER

DO L X ERIT AT ERT T HFERIT I HFERT 1 -
TR 2.7 58.0 76.9 77.1
(AO.2) (0. 6) (+0.8) (+0.2)
FHRESR 73.8 24.5 23.1 19.7
(A1.9) (+1.1) (NO. 4) (+0.2)

X1 o THIFS0EE R

X2 FHEE=SH4E (A4 HEIEMERESE HESR) X100

X3 JHREEHE= ﬁﬁﬁﬁ/[ﬁé+§ﬁﬁﬁé+%#]xwo

X4 HTERITICIE 51T, HIOFERATICIZ6H T, HGERITHITIISITOREMNEEN TN D

(B#) WO5 LRAT 4 R 0-—DUr—dRUV—BRAEFEAEERTHSE [£ERTT
BHBERIT (SHTEERE) ] DoFHREK

<AHEAZRFERRE (Rd)

(FrE. B H)
AR H22 H23 H24 H25 H26 H27 H28 H29 H30 R1
[AR[ERG==g 13,937 17, 200 19, 311 21, 642 24, 252 26, 793 27,897 29, 851 32, 056 35,061

Hrrm a4 12,917, 217| 14,534, 436| 15,874,930| 17,697, 182 21,769, 194| 23,586, 237| 21,516, 587| 23, 347, 377| 25,972, 954| 30, 808, 610

[daR[aRaEE= 23,412 34,617 45,108 53,810 67,192 79, 485 92, 705 96, 546 104, 762 120, 207

AL 9,715,296| 11,113,645 12,079,552| 13,621,048| 15,415,275( 17,625,900| 20, 798, 405| 22,664, 581| 25,026, 847| 29, 582, 167
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(T 55 H)
TR H22 H23 H24 H25 H26 H27 H28 H29 H30 R1
IR FE % 1,345 1,314 1,090 952 1,061 1,164 1,251 1,544 2,303 3, 170
W FE a4 172,714 | 177,421 | 279,187 | 339,685 | 377,000 | 427,085 | 544,399 | 737,878 | 891,075 | 691, 496
(THE, 55H)
R 122 123 H24 H25 H26 H27 H28 H29 H30 R1
PRAT 11 RS 604 615 622 644 665 696 749 874 1,062 1,185
U PEFR = 960, 336 902, 6461, 016, 814| 977, 638| 1, 118, 791] 1, 135, 550 1, 310, 151| 1, 642, 301|2, 285, 947|2, 301, 781
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