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New Zealand Local Government Debt Report
December Quarter 2008 10 February 2009

Asia-Pacific Risk Management Limited (“APRM”) produces this report on a quarterly basis for the
benefit of its Local Government advisory clients, other Local Government borrowers and investors,
APRM investor clients, NZ fixed interest fund mangers, banks, brokers and investment advisors.

The report summarises the primary-issuance credit margins (including dealer fees), issue amounts,
maturity, and arranger in the private placement and retail loan stock market by quarter and a year-
to-date basis. APRM compiles the report from information received from the arranging banks and
brokers. While all effort is given to provide complete transparency in the market, at times some
information may be incomplete due to influences outside of APRM’s control.

Contacts: Stuart Henderson (09) 425 0158 stuart.henderson@aprisk.com
Brett Johanson (04) 918 0008 brett.johanson@aprisk.com
Jason Bligh (09) 913 4630 jason.bligh@aprisk.com page 1
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1. Primary Debt Issuance Margins
March Quarter — 2008

2008 - Primary Debt Issuance Margins (Q1)
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Tranche Size by Volumes (Q1)
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June Quarter - 2008
2008 - Primary Debt Issuance Margins (Q2)
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September Quarter - 2008

2008 - Primary Debt Issuance Margins (Q3)
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Tranche Size by Volumes (Q3)
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December Quarter - 2008
2008 - Primary Debt Issuance Margins (Q4)
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2008 Total
2008 - Primary Debt Issuance Margins
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Tranche Size by Volumes (2008)
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2. Issuance Amounts

2008 - Issuance Amounts by Credit Rating

Issuance (NZD $Million)
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2008 - Issuance Amounts by Fixed and Floating Interest Rate
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2008 - Issuance Amounts Maturity Profile
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Primary Debt Issuance Margins — (Year 2005 - 2008)

Primary Debt Issuance Margins, 2005 - 2008
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Total Placements (Mio) NZD
2005 497.7
2006 979.9
2007 613.5
2008 529.0

1-3Year

Weighted Average Margin (incl fee)

1-3 Year 1-3Year

3-5Year 3-5 Year 3-5Year 90
5-7Year 5-7 Year 5-7Year 103
7-10Year 7-10Year 7-10Year 146
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3. Arranging Bank / Broker Market Share
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2008 - Total Placements by Organising Bank / Broker
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2007 - Total Placements by Organising Bank / Broker
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DISCLAIMER: The information contained in this letter is given in good faith and has been derived from sources believed to be reliable and accurate.
However, neither Asia-Pacific Risk Management Limited nor any of its employees gives any warranty of reliability of accuracy nor accepts any responsibility

arising in any other way (including by reason of negligence) for errors or omissions herein.
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