Interest Rate / Exchange Rate Forecast April 2004

CANADIAN & U.S. INTEREST RATES

CALANDER YEAR 2000 2001 2002 2003 2004 2005 2006 2007
Bank Rate 577 431 271 319 2% o, X
Money Prime Rate 7.27 5.81 421 4.69
Markeis 3-Month T-Bills 549 377 2.59 2.87
30-Day Comm Paper 5.63 4,03 2.54 2.94
90-Day Comum Paper  5.71 387 - 266 2.94
3 Year 597 4.63 3.93 3.48
Benchmark |5 Year 5.96 499 4.58 4,00
Government |7 Year 5.99 527 4.95 432
Bond Yields |10 Year 5.89 547 5.29 4,79
30 Year 5.71 5.76 5.68 5.34
Fed Rate 6.25 3.88 1.65 1.13
Prime Rate 923 6.93 4.73 4.13
US Interest  |{3-Month T-Bills 5.80 340 1.58 1.03
Rates 90-Day Comm Paper 6.41 3.53 172 1.11
5 Year 6.11 - 4.55 3.76 2.99
10 Year 6.03 521 © 442 393
30 Year 592 5.49 5.43 5.02
Canada/US US$/Cdn$ 0.67 0.65 0.64 0.72
Exchange Rate|Cdn$/US$ 1.48 1.55 1.57 1.40
ICanada/US  [3-Month T-Bills -0.31 037 1.01
‘preads Long Term Bonds -0.21 0.28 0.25
FISCAL YEAR 2000 2001 2002 2003 2004 2005 2006 2007 2008
Bank Rate 5.50 5.15 2.63 1255 h w305 .76 25 -
Money Prime Rate 7.00 -6.65 4.13
Markets 3-Month T-Bills 5.30 4.62 2.46
30-Day Comm Paper 542 4.89 2.44
90-Day Comm Paper 5.54 4.77 2.51
3 Year 6.09 - 511 3.92
Benchmark |5 Year 6.10 5.25 4.64
Government |7 Year 6.14 5.44 5.02
Bond Yields |10 Year 6.04 5.55 5.33
30 Year 5.88 5.77 5.68
Fed Rate 5.95 498 1.83
Prime Rate 8.95 8.00 4.90
US Interest  |3-Month T-Bills 5.55 443 1.73
Rates 90-Day Comm Paper  6.25 4.66 1.84
5 Year 6.30 4.86 4.05
10 Year 6.17 5.33 4.74
30 Year 6.09 5.58 5.48
Canada/US Cdn$/US$ 1.47 1.54 1.57
Exchange Rate| US$/Cdn$ 0.68 0.65 0.64
Canada/US  [3-Month T-Bills 025 019 0.74
‘ﬁgﬁads Long Term Bonds -0.22 0.19 0.20
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