Preston
PRP Rowe

Paterson

®
International Property Consultants

Economic Report

Australia

Price e 0 o ee e = = =
0 d ao 00 0 0 P D on & 0
J apyp d 0 e a
- o
»]0lR[0 a
obacco
arp 2 ate
a
O 0 0 ep D D Al 8dna ad 0
o R o Q
D A~ra - alng a G 0
db b PO 0 1.99% 90 -Day B d d by 0.02% o /
arke
0 0 %
o » D
0 Do od D
R fa fa o fa
RBA D ged 0% for Octob 016 0
R A anQ OfCe Q
D 0 RBADO d 0 0 e v 0
fa A »)
g Dald -.- e
A cp fa) P » 0 P o P
asona ad d a 0 gro DP of O 0 a orded fo = D = = Q
About P 0 0 Pa 0 O
econd g d % fo elve mo 0

Phone: +61 2 9292 7400

Fax: +61 2 9292 7404

Addr ess: Level 14, 347 Kent Street NSW 2000
Emaridsearch@prpsydney. com. au

Fol |l ow wwsw:.. pVipsictom. au
© Copyright Preston Rowe Paterson Australasia Pty Limited



mailto:research@prpsydney.com.au
http://www.prp.com.au/

Preston
PRP Rowe

Paterson

)

International Property Consultants

INFLATION AND INVESTOR SENTIMENT

Consumer Price Index

Figures from the Australian Bureau of Statistics indicate that
headline inflation in the third quarter of 2016 grew by 0.7%,
with year -on-year growth at 1.3%. These figures show strong
improvements in inflation from the last quarter, which only
increased by 0.4% over the quarter and 1.0% over the year to
June. However, when we look at underlying inflation for
September, which measure inflationary pressures from only
the change in market forces, a quarterly rise of 0.35% and
yearly change of 1.5% were recorded.

The largest contributors to the hike in prices stemmed from
Fruit (19.5%), Vegetables (5.9%), Electricity (5.4%) and
Property rates(4.0%). In contrast to this, Index figures for Fuel
and Telecommunications both declined over the quarter, by
02.9% and 02.5% respectively.
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Australiafds Housing group
months to September, 0.6% higher than the previously
recorded change in June. The twelve months to September
saw an annual increase of 1.8% in the Housing group. The
percentage change from the previous quarter for spending

on new dwelling purchase by owner  -occupier was 0.4%, a
notable decline in changes from the 0.9% recorded during

the June quarter.

Overall, the high price hike in fruit and vegetables are the
main drivers of the increase in the increase inflation over the
quarter. The Bureau did note that bad weather conditions in
major crop areas was the main influencer on the prices of
fruit and vegetables. The rise in electricity bills contributed to
by supply constraints and increasing wholesale costs across
the eastern and southern states.

When we |l ook at Australiads
twelve months has brought on increases in All Group CPI in
seven out of eight capital cities. Sydney recorded the
highest annual increase of 1.7%, whilst Darwin recorded the
lowest, with no movement on the year -to -year basis.
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Consumer Sentiment

September of 2016 has seen positive gains in consumer

sentiment, in which the Westpac Melbourne Institute of

Consumer Sentiment increased by 0.4% to 101.4 over the

month. However, when compared to three months prior,
consumer senti ment had decreased b
index of 102.2.

Westpacds Chi ef Economist, Bi |l
has remained relatively stable over the six months to
September, despite the many economic events occurring

during that time. Notably, two interest rate cuts (May and
August), the Federal Election and Federal Budget, as well as
major political changes occurring offshore (Brexit and the US
Elections) have all occurred during this time. However,
considering these outside forces, we have not experienced

any drastic changes in consumers sentiment.

Ev a

Furthermore, consumers are showing portraying confidence in
the housing market, wi th the
falling 2.5 basi s points t o
Furthermore, the Consumer House Price Expectation Index
improved by 3% over the month and 6% over the year to
September.
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NAB Business Confidence

Business confidence lifted slightly in the third quarter of 2016,

increasing 2 points (from revised June quarter figures) to +5

points. According to Alan Oster (Chief Economist at NAB),

the increase in business confidenc
outcomed, given the economic and po
the global economy over the three months, notably that of

the Brexit vote and the approaching US Presidential Election.

In saying this, a variance in confidence exists across different

industries, with confidence highest in transport & utilities

(+11), manufacturing (+9) and wholesale (+8).

st at e swhea wellook a stateifiuees, & fise in cotfileace dver shé

September is recorded in NSW and WA, in which the index
increased by 2 points to +6 in NSW, and 4 points to 0 in WA.
VIC, QLD and SA all experienced a decline in business
confidence, dropping to +16, +4 and -4 respectively.

Overall, leading indicators remain encouraging and
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according to Alan Oster, remains cojpsistent with the bankos
expectation of an increase in activity in the non -mining
economy in the short -term. Despite the slight moderation in
business conditions during the September quarter, forward
orders remain positive and forecasts for business conditions for
three and twelve months remained strong.
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Interest Rate Movements
BOND MARKET
Foll owing the Reserve Bank of Austr
Board kept interest rates unchanged at 1.50% for October 2016.
10 Year Bond & 90 Day Bill Rate This comes at the back of the RBAS®
rates to historic lows in August, as a result of inflation declining
Over the month to Sept-éeartGevernmedtu st r a o ity lgwest leygl since 1999, in conjunction with slower than

Bonds rate increased by 11 basis points to 1.99%. This rate average growth in the world economy. The decision to have
however, reflects a 0.14% (0.71%) decrease from three (twelve) rates unchanged for the second month in a row is backed by
months prior. The 90 -Day Bill rate decreased by 0.02% over the modest improvements in Australiabds
month to 1.73%. This rate also reflects a decrease of 0.26% the mining industry being offset by growths in residential
(0.44%) from the previous three (twelve) months. The monthly construction, public demand and imports. Furthermore, the RBA
changes in the 10 -Year bonds rate and the 90 -Day bill rate reiterated that commodity prices had been rising over the past
reflect a yield spread of 2 basis points. few months, coming off the reduction in demand from China
from the previous few years.
The 10-Year government bond rate reached an all -time low of
1.82% at the start of August, following drops in yields in the US In relations to the housing market, the Central bank noted that
and major European countries like Britain and Germany during growth in lending for housing has been on a downward
that time. However, upward movements have been recorded trajectory throughout the year as lenders take more
ever since as the Australian bond market continue to mirror precautions with their lending practice. Furthermore, house
changes occurring in the US8s bond PHESaestl increasing @lReit gt @ sloyvar papg than the past
points higher than its lowest, to a high 2.17% at one stage. year, with the exception of the persistently strong housing
markets in Sydney and Melbourne. The RBA is sure to be
monitoring the housing market closely in the near future,
. especially for signs of increases in capital gains or an increase in
o6 speculatively purchases in the future.

6.00 The twelve months to October saw the interest rate dropping 50

basis points, whilst the 10 -Year government bonds and 90 -Day

Bill rate reducing by 71 basis points and 44 basis points
_;E ;::f respectively.
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Chart 4 890 Day Bill, 10 year bond and cash rate - MONTHLY 8 Source RBA
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v EXCHANGE RATES & EQUITY MARKETS
Australian Exchange Rates

The Australian Dollar performed strongly against most
currencies over the month of September, notably appreciating

I by 1.5% against the US to a high of $0.7630 USD. Furthermore,
the quarter and year to September brought through an
10 appreciation of 2.70% and 8.84%, respectively, against the

greenback. The steady rise against the greenback comes at
the back of the Federal Reserve reluctance to raise US interest
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rates, di sappointing job reports fr
—ememn rate held at a steady rate and i mp
terms of trade during that period.
Chart 6 0 Cash Rate 0 Source RBA

Housing loan variable rates and moDuting gaptembenpheayséralianalollar enagaderage equated

rates had dropped by 15 basis points from the previously to £0.5886- a 2.50% appreciation against the pound over the
reported rates from last quarter, to 5.25% and 5.00% month and 27.32% over the year. The pound has faced
respectively. Correspondingly, the home equity loan rate fell pressure ever since Britainds unex|
10 basis points from July, to its new rate of 5.65% for exit the European Union on June 24.
September.
Over the month, the Australian dollar appreciated against the
00 Euro (+0.9% to 0.6802 EUR), though weakened against the Yen
95 (-0.5% to ¥77.13). Year on year analysis indicate a 9.08%
e appreciation against the Euro, and 8.23% depreciation against
- the Japanese Yen.
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The quarter also brought through declines in small business
residential secured rates as well as small business other loans 020 2
rate. They both decreased by 10 basis points, to 6.40% and
7.25% respectively. The small business 3 -year fixed rate also —US § ==UK Pound ~—Euro ===Yen

experienced a decline, dropping 5 Dbasi s pornts Trom Juneos
5.30 to Septemberds 5. 25, Chart 9 dMovement in Exchange Rates 0 Source RBA
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Share Price Indices 5,000
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The S&P/ASX 200 Index increased by 3.86% over the quarter, to -
424.7 for the month of September. The twelve months to 6,000
September brought a positive annual change of 8.2%. 5,500
5,000
4,500
4,000
3,500
3,000

Similarly, the US S&P 500 Index recorded a growth of 3.30%
over the quarter, to 656.6 for September. Over the year, the
index jumped 75.3 points, which reflect an annual increase of

Price Index
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§ £ 4 2 8 £ 8 2848282828 28 23 %8 for the following analysis of growth in the Australian economy.
—=—Ausiralia S§PIASX 200 ===United States S&P 500 A seasonally adjusted chain volume growth of 0.5% was

recorded for the second quarter, and 3.3% for the twelve
months to June. The quarterly figure signifies twenty -one
consecutive quarters of growth for Australia, with our last
recession occurring 25 years ago in 1991. In trend terms, annual
growth stood at 3.1%, with the main sources of growth being

Chart 10 0 Australian and US Share Price Indices 0 Source RBA

Industrials, All Ordinaries and Property Trust Index Mining (0.8%), Financial and insurance services (0.5%), Public
Values administration and safety (0.3%), Construction (0.2%) and

Wholesale trade (0.2%) industries. In contrast, the largest
The All Ordinaries Index experienced a slight decline of 0.1% detractor to growth was manufacturing ( -0.2%).

over the month of September to 5525.2. This figure reflects a
4.04% (214.8 points) increase from the previous quarter and a

9.2% (466.6 points) increase from the previous twelve months. 4500000 50

The Industrial Index recorded similar trends to the All Ordinary, #0000

declining by 0.9% over the month to its September index of 350,0000
5252.9. Over the quarter, the index increased by 38.7 points
(0.74%). Furthermore, the year to September brought through
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reflects a 15.3% increase from the previous year, the property
trust index has been suffering during the months of August and 50,0000 20
September, as government bond prices fall hence making
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Over the June quarter, the seasonally adjusted Terms of trade
improved by 2.3%, after a decline of 2.1% in the previous
quarter. Over the twelve months to June, the Terms of trade
experienced a decrease of 5.4%. Several economists have
come out stating that the persistent dollar is harming domestic
terms of trade; though increase of commodity prices in the
past few months have supported
increase. Furthermore, seasonally adjusted net exports
reduced 0.2% from growth in GDP over the quarter, as imports
of goods and services increased by 0.5% and exports of goods
and services were at 0.3%.
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LABOUR FORCE
Unemployment

Unemployment rate fell 0.1 percentage point to 5.6% in
September, with total number of people with jobs falling by

9, 800 (seasonally adjusted) in the month. Furthermore, full time
employment reduced by 53,000 persons, and notably, part
time employment increased by 43,200 persons. When we look
seasonally adjusted figures for states and territories, New South
Wales and Tasmania were the only states to record an
increase in employment over the month.

Despite a decline in the overall unemployment rate for the
month, the decrease in full time employment figures points to

a weaker labour force than what the figures may suggest. It is
important to point out that the decrease in unemployment
rate is contributed to the decline in unemployment rate from
64.7% in August to 64.5% in September. Furthermore, we
highlight that there are currently 130,000 more persons in part
time employment than in December last year, reiterating a
longer term trend of workers shifting to part time and casual
employment.
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Chart 14 6 Unemployment (Rate and Persons) - Source ABS

Participation rate in males declined to 70.1% - the lowest level in
the 38 vyears of collecting employment data. Female
participation rate, on the other hand, remained steady at
59.1% for the month.

Ch .
219 e\Wage Price Index

The Wage Price Index for the September quarter is yet to be
made available, though the most recent data from the June
quarter indicating an increase in seasonally adjusted private
sector index and public sector index of 0.5% and 0.6% respec-
tively. The All sectors rose 0.5% during the same period and 2.1%
in the twelve months to June.

The Electricity industry experienced the strongest annual wage
growth, of 2.6%, followed by Education & training at 2.5% and
manufacturing at 2.2%. On the other hand, annual growth was
weakest in Administrative and support services (1.4%), Con-
struction (1.5%) and Rental, hiring & real estate services (1.5%).

Within the Private sector, the largest quarterly increase was
recorded in Wholesale trade (0.9%), and the smallest increase
stemming from the Retail sector (0.1%). Within the Public sector,
the highest quarterly rise stemmed from Electricity, gas, water
and waste services (0.9%), and the lowest increase from Profes-
sional, scientific and technical services and Health care & so-

cial assistance both with quarterly rise of 0.2%.

Overall, the Wage Price Index appears to portray stabilisation
at low levels, especially in industries and states exposed to min-
ing. Additionally, labour costs indicator in the national ac-

counts has also improved for two consecutive quarters, regard-

less of its volatile nature.
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Chart 15 0 Wage Price Index - Source ABS

BALANCE OF PAYMENTS

Current Account Balance

Data for the September quarter is currently not available,
however analysis of the latest figures for the June quarter
indicates an increase of $ 636 million (4.27%) in the Current
Account Deficitto  -$15,535 million (seasonally adjusted terms).
When we compare this figure to twelve months prior, there
had actually been an improvement in the deficit, in which in
decreased by 26.57% over the year.

During the third quarter of 2016, the balance on goods and

services stand at a surplus of $10,797 million, a decline of $999
million (8%) from the March quarter. This negative shift in the
balance on goods and services is reported to result in a 0.2%
decline in the June quarterds

Furthermore, trade data for June revealed a deficit of $3.195
million (seasonally adjusted terms), a $777 million increase from

t he previous mont hds figure of
exports, there was a reported $213 million decline from the
previous month. Imports increased $564 through the month,
lifted up by a rise in consumption goods and capital goods.

When we tie in the rising house prices in Australia, it is
important to highlight the contrasting relationship between
house prices and the current accounts. The increase in house
values has a positive influence
consume, and ultimate lift up import spending. Quantitative
evidence suggests that Australi
boosting import spending and its persistent current account
deficit.
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Chart 16 & Balance of Payment Current Account Deficit - Source ABS
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International Investment Position

An increase of $16.66 billion from March quarter figures has
brought Australiads Net Foreign
$1.045 trillion as of 30 June 2016. This is an increase of 1.6% when
compared to the previous quarter, or 7.5% increase from the
previous year. When we look at Net Foreign Liabilities (NFL), a
decrease of $7049 billion ( -44.9%) was recorded over the
quarter, to -$8,647 million for June. When combined, this brings
the total international investment liability (NFD+NFL) to $1,035.9
billion. This figure reflects a 3% (or $28.1 billion) increase from
March quarterds figures.

Deb

Australiads rising liabilities |
AAA Credit rating. Reports from ratings agency Standard &
Poords have pointed out an urgency
new savings measure in order to avoid losing their ratings, in

which would inevitably lead to an increase in lending costs

across the country.
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Chart 17 0Net Foreign Debt & Equity Liabilities & Current Account i
Source RBA
$2.418 million. I'n regards to

on home ownerds propensity to

housing market is one factor
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Our Research

At Preston Rowe Paterson, we pride ourselves on the re-
search which we prepare in the market sectors within
which we operate. These include Commercial, Retalil,
Industrial, Hotel & Leisure and Residential property markets
as well as infrastructure, capital and plant and machinery
markets

We have property covered

tInvestment

£ Development

Lt Asset

£ Corporate Real Estate

£ Mortgage

L Government

tlInsurance

£ Occupancy

£ Sustainability

t Research

t Real Estate Investment Valuation

t Real Estate Development Valuation

£ Property Consultancy and Advisory

£ Transaction Advisory

£ Property and Asset Management

t Listed Fund, Property Trust, Super Fund
tand Syndicate Advisors

£ Plant & Machinery Valuation

£ General and Insurance Valuation

£ Economic and Property Market Research

We have all real estate types covered

We regularly provide valuation, property and asset man-
agement, consultancy and leasing services for all types of
real estate including:

£ CBD and Metropolitan commercial office buildings

£ Retail shopping centres and shops

tIndustrial, office/warehouses and factories

£ Business parks

£ Hotels (accommodation) and resorts

£ Hotels (pubs), motels and caravan parks

t Residential development projects

£ Residential dwellings (individual houses and apartments/
units)

£ Rural properties

£ Special purpose properties such as: nursing homes; pri-
vate hospitals, service stations, oil terminals and refin-
eries, theatre complexes; etc.

tInfrastructure including airports and port facilities

Phone: +61 2 9292 7400
Fax: +61 2 9292 7404
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We have all types of plant & machinery
covered

We regularly undertake valuations of all forms of plant,
machinery, furniture, fittings and equipment including:

£ Mining & earth moving equipment/road plant

t Office fit outs, equipment & furniture

t Agricultural machinery & equipment

tHeavy, light commercial & passenger vehicles

t Industrial manufacturing equipment

t Wineries and processing plants

t Special purpose plant, machinery & equipment

t Extractive industries, land fills and resource based
enterprises

t Hotel furniture, fittings & equipment

We have all client profiles covered

Preston Rowe Paterson acts for an array of clients with all
types of real estate, plant, machinery and equipment
interests such as:

t Accountants
£ Banks, finance companies and lending
institutions

t Commercial and Residential non bank lenders

£ Co -operatives

t Developers

£ Finance and mortgage brokers

L Hotel owners and operators

tInstitutional investors

tInsurance brokers and companies

tInvestment advisors

tLessors and lessees

t Listed and private companies corporations

t Listed Property Trusts

t Local, State and Federal Government
Departments and Agencies

£ Mining companies

£ Mortgage trusts

tOverseas clients

t Private investors

t Property Syndication Managers

t Rural landholders

£ Self managed super funds

L Solicitors and barristers

L Sovereign wealth funds

£ Stock brokers

£ Trustee and Custodial companies
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We have all locations covered

From our capital city and regional office locations we serve
our <clientds needs throughout
ate directly or via our relationship offices or special purpose
real estate asset classes, infrastructure and plant & machin-
ery.

We have your needs covered

Our clients seek our property (real estate, infrastructure,

plant and machinery) services for a multitude of reasons

including:

£ Acquisitions & Disposals

£ Alternative use & highest and best use analysis

t Asset Management

t Asset Valuations for financial reporting to meet ASIC,
AASB, IFRS & IVSC guidelines

£ Compulsory acquisition and resumption

£ Corporate merger & acquisition real estate due diligence

£ Due Diligence management for acquisitions and sales

t Faciliies management

t Feasibility studies

£ Funds management advice & portfolio analysis

tIncome and outgoings projections and analysis

tInsurance valuations (replacement & reinstatement costs)

t Leasing vacant space within managed properties

t Listed property trust & investment fund valuations & revalu-
ations

t Litigation support

t Marketing & development strategies

£ Mortgage valuations

t Property Management

£ Property syndicate valuations and re

L Rating and taxing objections

£ Receivership, Insolvency and liquidation valuations and
support/advice

t Relocation advice, strategies and consultancy

£ Rental assessments and determinations

£ Sensitivity analysis

£ Strategic property planning

-valuations
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About This Report

The Preston Rowe Paterson Economic Report provides an

Aus tgnakid 8 - the Alistdlidh ! Ecohomy Bdsed %R ¥drisus

economic indicators and information provided in the
June 2016 Statistics from the Reserve Bank of Australia.
Our report provides a summary of current figures as well
as providing historical data to give an indication of
movements in the economy over recent years and to
determine possible future trends.
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Head Office (Sydney)

Level 14, 347 Kent Street
Sydney NSW 2000
PO BOX 4120, Sydney NSW 2001

P: 02 9292 7400

F:02 9292 7404
E: research@prpsydney.com.au

National Directors

Gregory Preston
M: 0408 622 400
E: greg.preston@prpsydney.com.au

Gregory Rowe
M: 0411 191 179
E: greg.rowe@pr psydney.com.au

Neal Ellis
M: 0417 053 116
E: neal.ellis@prp.com.au

Damian Kininmo nth
M: 0417 059 836
E: damian kininmonth@prp.com.au

Greg Sugars
M: 0435 911 465
E: greg.sugars@prp.com.au

WWW.prp.com.au
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Capital City Offices

Adelaide

Rob Simmons

M: 0418 857 555

E: adelaide@prp.com.au

Brisbane
Troy Chaplin
M: 0419 029 045
E: troy.chaplin@prpqueensland.com.au

Hobart

Damien Taplin

M: 0418 513 003

E: damien.taplin@prp.com.au

Shelley Taplin
M: 0413 309 895

E: shelley.taplin@prp.com.au

Melbourne

Neal Ellis

M: 0417 053 116

E: neal.ellis@prp.com.au

Damian Kininmo nth
M: 0417 059 836
E: damian kininmonth@prp.com.au

Perth

Cameron Sharp

M: 0438 069 103

E: cameron .sharp@prp.com.au

Sydney

Gregory Preston
M: 0408 622 400

E: greg.preston@prpsydney.com.au

Gregory Rowe
M: 0411 191 179
E: greg.rowe@pr psydney.com.au

Affiliat e offices in Canberra, Darwin and ot her
regional areas.

+61
2
Level

2 9292
9292

14,
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Regional Offices

Albury Wodo nga
Michae | Redfern
M: 0428 235 588
E: michael.redfern@prp.com.au

Ballarat

Darren Evans

M: 0417 380 324

E: darren.evans@prp.com.au
Peter Murphy

M: 0402 058 775

E: peter.murphy@prp.com.au

Bendigo

Damien Jerinic

M: 0409 820 623

E: damien jerinic@prp.com.au

Central Coast/Gosford
David Rich

M: 0413 052 166

E: david.rich@prp.com.au

Geelong

Gareth Kent

M: 0413 407 820

E: gareth kent@prp.com.au
Stuart Mcdonald

M: 0405 266 783

E: stuart mcdonald@ prp.com.au

Gippsland

Tim Barlow

M: 0400 724 444

E: tim.barlow@prp.com.au
Alexandra Ellis

M: 0407 724 444

E: alex.ellis@prp.com.au

Griffith

Dan Hogg

M: 0408 585 119

E: daniel.hogg @prp.com.au

Horsham

Ben Sawyer

M: 0429 826 541

E: ben.sawyer@prp.com.au

Launce ston

Damien Taplin

M: 0418 513 003

E: damien taplin@prp.com.au

Mornington

Neal Ellis

M: 0417 053 116

E: neal.ellis@prp.com.au

Damian Kininmo nth

M: 0417 059 836

E: damian kininmonth@prp.com.au

Newcastle

Robert Dupont

M: 0418 681 874

E: bob.dupont@prp.com.au

Southport

lan Hawley

M: 0458 700 272

E: ian.hawley@prpgueensland.com.au

Troy Chaplin

M: 0419 029 045

E: troy.chaplin@prpqueensland.com.au
Brendan Coonan

M: 0418 414 321

E: brendan.coon an@prpqueensland.com.au
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Tamworth

Bruce Sharrock

M: 0429 465 012

E: bruce.sharrock@prp.com.au
Matt Spencer

M: 0447 227 002

E: matt.spencer@prp.com.au

Wagga Wagga

Dan Hogg

M: 0408 585 119

E: daniel.hogg @prp.com.au

Warrnambool

Stuart McDonald

M: 0405 266 783

E: stuart.mcdonald@ prp.com.au

New Zealand Offices

Head Office (Auckland)
Greg Sugars

M: +64 (0)27 777 9010
E: greg.sugars@prpnz.nz

Mitchell Stubbs
M: +64 (0)27 774 34100
E: mitchell.stubbs@prpnz.nz

Wellington

Brian Mudge

M: +64 (0)27 226 3630
E:brian.mudge@ prpnz.nz

Dunedin

Adam Binns

M: +64 (0)21 121 4611
E: adam.binns@prpnz.nz

Greymo uth

Mark Bollard

M: +64 (0)27 694 7041

E: mark.bollard@ prpnz.nz

Tauranga

Alex Haden

M: +64 (0)21 833 118

E: alex.haden@prpnz.nz

WWW.prpnz.nz

Preston Rowe Paterson Australasia Pty Ltd

ACN: 060 005807

The information provided within this publication
should be regarded solely as a general guide.
We believe that the information herein is
accurate however no warranty of accuracy or
reliability is given in relation to any information
contained in this publication. Nor is any
responsibility for any loss or damage whatsoever
arising in any way for any representation, act or
omission, whether expressed or implied (including
responsibility to any person or entity by reason of
negligence) accepted by Preston Rowe
Paterson Australasia Pty Ltd or any of its
associated offices or any officer, agent or
employee of Preston Rowe Paterson Australasia
Pty Limited.
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