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ABSTRACT

The main objective of this paper is to present forecasts of Australian sea port activity to
2029-30, taking into account GDP growth rates of the world economy dampened by the
global financial crisis (GFC). To provide some context, these are compared to equivalent
forecasts using the same models calibrated using pre-GFC GDP growth assumptions. The
differences between these two scenarios are used to assess the impact of the GFC.
Forecasting models are developed using data on maritime trade volumes, Australian and
world population, Australian real final demand, and GDP of Australia’s trading partners from
1995-96 to 2007-08. These models are used to forecast the number of containers and
tonnes of non-containerised freight loaded and unloaded in each mainland state capital and
other ports. Estimates of elasticities with respect to GDP or final demand per head are also
presented.

1. KEY RESULTS

The global financial crisis (GFC) is likely to dampen Australian sea port activity and is
expected to have greater impact in the shorter term.

Average growth in containerised exports is predicted to be substantially lower over the next
three to five years due to the GFC. Subsequently, growth rates are expected to return to
levels in line with historical growth, and comparable those forecast using GDP growth
assumptions from before the GFC.

Containerised imports, like exports, are expected to experience a period of reduced or
negative growth over the short term before returning to levels of growth expected prior to
the GFC.

Non-containerised exports are also predicted to continue to grow over the long term, and
while a moderate decline in the short term is forecast this is expected to be less severe than
the decline in containerised exports. Non-containerised imports are least affected by the
GFCin these forecasts, although average growth rates are still predicted to fall in the next
three to five years.



Figure 1 All Australian ports: Containerised trade, 1995-96 to 2029-30
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Figure 2 All Australian ports: Non—containerised exports, 1995-96 to 2029-30
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2. INTRODUCTION

During the final months of 2008 and early 2009 the world experienced a significant
downturn in economic growth, resulting in widespread recessionary pressures on the
economies of the world. The long-term ramifications of this Global Financial Crisis (GFC) will
likely be debated for many years, however its immediate effects have been clear: falling
commodity prices, rising rates of unemployment, failing financial institutions and stalling
trade figures.

It is the drop in commodity prices and stalled trade that have apparently affected the
Australian economy the most, due to its reliance on the mining and agriculture sectors to
generate export income. As the global economy slows, it is expected that demand for raw
materials such as iron ore, coal and alumina will fall. Demand for consumer goods is
expected to be lower as a result of reduced household incomes.

This paper attempts to measure the effect of the GFC by comparing two forecast scenarios.
The first of these, the “GFC” scenario, uses the most current data to produce forecasts that
reflect present global economic conditions and those expected into the future. The second
“no-GFC” scenario uses GDP forecasts and long-term growth assumptions developed prior
to the onset of the GFC. This scenario forecasts future trade volumes under the assumption
of continued uninterrupted economic growth. Comparing freight volume forecasts between
these two scenarios can provide an insight into the actual effect that the GFC has had on
activity at Australia’s major ports. Figures 1 and 2 illustrate the results for these two
scenarios.

This work draws on and extends Lubulwa et al. (2008), presented at the 2008 ATRF
conference.

3. INPUT DATA

The data used comes from a variety of different sources. This necessitated the creation of a
new dataset for each of the four models (containerised exports, containerised imports, non-
containerised exports, and non-containerised imports) which combined the source data into
the observations used to fit these models.

Each observation in the combined datasets contains the following variables:

e Financial year

e Australian port

e Export region (exports models only)
e Freight movement measure

e Income measure

e Price measure (imports models only)



The datasets used to fit export models contain one observation per financial year per
Australian port per export region, or 78 observations per financial year. Each of these
observations contains a measure of aggregate freight movement from a particular
Australian port to an export region for that financial year, and an income measure for that
export region for that financial year (repeated for each Australian port). The export regions
used are as presented by Lubulwa et al. (2008) and detailed in BITRE (2009b).

The datasets used to fit import models contain one observation per financial year per
Australian port, or 6 observations per financial year. Each observation contains a measure of
aggregate freight movement to a particular Australian port for that financial year, an income
measure for the Australian state in which that port resides, and a price measure for that
financial year (repeated for each Australian port).

The data used for the three measures is described in detail below.
Freight movement measures

The natural logarithm of freight movement measured in twenty-foot equivalent units (TEU)
or tonnes per capita of destination is the response variable in each of the four models
presented in this paper. Forecasts of future values are produced by the models, using
existing forecasts and the authors’ assumptions regarding future values of the other
measures (demand and price).

International imports and exports data are based on ABS (2009). The source for this is data
collected by Customs. The data is aggregated from quarterly to financial year.

Non-liner cargo is used as a proxy for non-containerised cargo, as there is no data element
in ABS (2009) that can be used to distinguish non-containerised from containerised cargo.
This is an approximation. While there are small quantities of containerised cargo moved on
non-liner vessels, these constitute a negligible proportion of total non-liner cargo.
Additionally, quantities of non-containerised cargo moved on liner services are negligible or
zero.

Full container movement data used is as published in BITRE (2009a), and previous editions.
This data is collected quarterly, so it is aggregated to financial year. This provides total
imported and exported containers (in TEU) by port. For exports this total is then
apportioned amongst the trading regions according to the proportion of the total weight of
liner cargo exported to that region in each year, according to ABS (2009).

Australian coastal freight data used is as published in BITRE (2009b), and previous editions.
This data is collected by BITRE directly from various port authorities each financial year.

For the no-GFC scenario, freight movement data from 1995-96 to 2006—07 are used, and
forecasts begin in 2007—-08. For the GFC scenario actual data for 2007—-08 are included, so
the first forecasts are for the 2008—09 financial year.



Income measures

All four models incorporate an income measure as a covariate. This is the natural logarithm
of state real final demand per capita for Australia and the natural logarithm of real “gross
regional product” per capita for foreign countries. The sources used include forecasts of
varying lengths; in order to be able to forecast freight movements to 2029-30 the income
data forecasts were projected beyond the end of their forecast periods based on an
assumption of constant growth rates.

In the two export models (containerised and non-containerised), foreign countries are
grouped into 12 overseas trading regions. For each of these, the population and real GDP of
each of the countries in the region are used to calculate per capita “gross regional product”.
Historical and forecast GDP and population for countries other than Australia are obtained
from IMF (2008) for the no-GFC scenario and IMF (2009) for the GFC scenario.

Per capita real final demand by Australian state from Access Economics (2007) is used for
the no-GFC scenario. Demand for imports to a particular port was assumed to be driven by
final demand for the state in which the port is situated. The income measure for “Other
ports” in the no-GFC import model and for the “Coastal” export region in the pre-GFC export
model is based on Australian real final demand per capita.

For the GFC scenario, the income variable for Australia is constructed by BITRE from Access
Economics (2009), Treasury (2009a), Treasury (2009b), and Monash University (2008) which
reflects projections published by Treasury in its inter-generational report.

Price measures

The price measure used in the imports models is the natural logarithm of the AUS/USS
exchange rate, obtained from RBA (2009). The exchange rate used for each financial year is
the average of daily exchange rates as recorded at 4pm. No price measure was used for
export models. The price measure was assumed to remain constant throughout the forecast
period — no attempt was made to use forecasts of exchange rates as inputs.

4. MODELS

The current models elaborate the models presented in Lubulwa et al. (2008), which in turn
were based on earlier work: BTRE (2002), Hamal et al. (2006), and BITRE (2006). Earlier
studies used the gross domestic product (GDP) of Japan and/or the Organisation of
Economic Cooperation and Development (OECD) as proxies for income in the estimation of
Australia’s export demand functions in relation to the entire world. Lubulwa et al. (2008)
defined 13 trading regions for Australia and estimated trading-region-specific elasticities of
demand with respect to GDP per head for Australia’s exports. This extension made it
possible to explicitly accommodate differential GDP growth rates across Australia’s trading



partners in port-level projections of container and non-container freight volumes and ship
movements.

The latest models aim to build on the success of previous modelling efforts while
overcoming some of their perceived shortcomings. Lubulwa et al. (2008) estimated 13
demand functions (one for each trading region) for containerised exports for each port,
using a separate linear model for each based on a small number of highly disaggregated
observations. This was repeated for non-containerised exports. The new export models
estimate a single demand function per port for containerised exports, and a second for non-
containerised. The new methodology combines 91 small datasets used previously for
container exports into one much larger dataset, and does the same for non-containerised
exports. The number of linear models is rationalised allowing each model to leverage much
more information to produce predictions. Imports models have been similarly rationalised
to two models — one for containerised imports and one for non-containerised imports.
Using more data to fit each model means more stable estimates of elasticities and more
reliable forecasts, and aggregation avoids some of the issues associated with highly variable
data encountered previously.

Model methodology

Leveraging detailed region-specific data in the estimation of fewer, more robust port level
projection equations required a significant shift in the type of model used. New modelling
uses the more flexible linear mixed model methodology; see Littell et al. (1996). This
generalisation of simple linear regression relaxes some of the assumptions and introduces
additional parameters which allow the observed covariance between observations to be
modelled explicitly. The general form of model equations for all four models, expressed
using matrix notation, is:

y=XB+Zy+e¢ (1)
where:
y is a vector containing the response variable — the freight movement measure;
X is a matrix whose columns contain the explanatory variables associated with the

fixed-effects part of the model — the intercept term, the income measure, and for
imports models the price measure;

B is a vector of fixed-effect parameters to be estimated — the intercept, the coefficient
of income, and for imports models the coefficient of price;

Z is a matrix whose columns contain the explanatory variables associated with the
random-effects part of the model — indicator variables for the destinations (export
regions or Australian ports for export or import models respectively);



Y is a vector of random-effect parameters to be estimated — modifications to the fixed
intercept for each destination in the model; and

& is a vector of random errors (residuals).

The & are assumed to be normally distributed with zero mean. However, the constraints of
constant variance and zero covariance are relaxed. Instead, the variance-covariance matrix
of g denoted by R, is assumed to have a particular structure. The parameters associated
with that structure are then estimated. The structure chosen for all models was a
homogeneous 1*-order autoregressive structure grouped by destination, in which pairs of
observations in adjacent time periods have covariance p, and pairs of observations in non-
adjacent time periods have covariance p1*™ where n is the number of intervening
observations. Observations for different destinations have zero covariance. R therefore has
two parameters to be estimated: The covariance parameter p and a variance parameter g3.

The random effects parameters y are likewise assumed to be normally distributed with
mean zero, and they are also estimated during model fitting along with the parameters
associated with G, the variance-covariance matrix of y. Like R, G is assumed to have a
particular structure. In all models G = a1, where I is the identity matrix, and the single
variance parameter o is estimated. This structure does not allow for any covariance in y.

Equation (1) does not have an analytic solution so parameters are estimated using an
approximate iterative process. The technique used was REML (restricted maximum
likelihood), as implemented by the MIXED procedure in SAS. This algorithm attempts to
choose the set of parameters (8, y, ag, a3, and p) which are most likely given the observed
data (y, X, and Z) and the constraintson &, ¥, R and G.

This paper uses the approach proposed in UNESCAP (2001) and used in Lubulwa et al. (2008)
in forecasting the number of empty container movements, making use of the major
directional movement for containers for each port. A consequence of this methodology is
that growth in total container movements is closely tied to growth in full container
movements in the major direction for each port, while changes in volumes moved in the
minor direction have little effect on the total.

Model selection

The choice of the linear mixed model framework was motivated by the need to account for
covariance between related observations. The structure of the models (including the choice
of variables to include in the fixed- and random-effects parts of the models and the choice
of covariance matrices) was determined through examination of a number of alternative
models, and by the need to produce particular outputs (e.g. estimates of elasticities).
Candidate models were compared using the residual log-likelihood from the model fit, as
well as more qualitative examinations of parameter estimates, standard errors, and
forecasts produced by each model.



5. RESULTS

This section summarises the main differences in results between the two forecast scenarios:
GFC and no-GFC. Each model (containerised exports, containerised imports, non-
containerised exports, and non-containerised imports) was fit to two different sets of input
data and forecasts were produced using the corresponding growth assumptions (GFC and
no-GFC). Although much of the difference between the two scenarios is due to the effect of
the GFC on the input variables, some of the change must be attributed to other differences
between the scenarios’ input data. One of these differences is that the GFC scenario
includes an additional data point for 2007—-08 which in the no-GFC scenario is forecast.
Additionally, Treasury forecasts of Australian final demand and GDP were incorporated into
GFC scenario growth assumptions, while these were not available for the no-GFC scenario.
As such, differences due to differing forecast methodology between Access Economics and
Treasury may have contributed to some observed differences in forecast behaviour.

Table 1 presents some important parameters estimated by the models (detailed above). As
shown, much higher elasticities of demand are estimated for containerised freight than non-
containerised. This suggests that both imports and exports of containerised goods are more
sensitive to changes in income variables than non-containerised goods. A high proportion of
containerised freight is consumer goods, while non-containerised freight is generally
commodities such as raw materials, fuel, machinery, or bulk foodstuffs. One possible
conclusion is that the market for consumer goods is the hardest hit by an economic
downturn while demand for essentials such as fuel and grain remains comparatively stable.

Containerised freight

The difference between the two scenarios for containerised freight is most marked in the 5-
year forecast. The forecast average annual growth rate for total container movement
(import and export, including empty containers) for the period 2007-08 to 2012-13 is 1.2
per cent in the GFC scenario, compared with 4.8 per cent predicted for the same period in
the no-GFC scenario (Table 3). While actual container movement in 2007—08 exceeded the
no-GFC forecast value, total container movement is predicted to be 13.6 per cent lower in
the GFC scenario by 2012-13. The five-year average growth rate for exported full containers
is predicted to slow to 1.1 per cent in the GFC scenario, compared with 4.6 per cent over the
same period in the no-GFC scenario. Growth over this period in imported full containers is
forecast at 1.0 per cent, compared with a prediction of 4.5 per cent for no-GFC.

In the latter part of the forecast period (2012—-13 to 2029-30), the average annual growth
rate for total container movements in the GFC scenario is predicted to return to levels
similar to the no-GFC scenario — 4.9 per cent and 4.4 per cent respectively. These are also
the growth rates forecast for containerised imports in the two scenarios. This is not a
coincidence: Because full container imports exceed full container exports Australia is a net



exporter of empty containers. Any growth in exported full containers causes a
corresponding drop in exported empty containers (not separately shown in Table 3), and
hence total container movements are not affected. This effect can also be seen in some
forecasts of individual ports’ container movements. See UNESCAP (2001) for details on the
method used for estimating empty container movements.

Of the ports, Adelaide is arguably the hardest hit in percentage terms, with the average
annual growth rate of exported containers over five years forecast to be negative 6.6 per
cent in the GFC scenario compared to 2.7 per cent in the no-GFC scenario (Table 3). It is the
only major port expecting negative growth in either imports or exports over this period, and
although this rather alarming figure is exaggerated somewhat by the choice of base year for
the average growth calculation, shifting the year by one in either direction still results in
substantially negative average growth to 2012-13, whereas the other major ports are all
predicted to post net positive growth over this period. Containerised exports from
Fremantle are also forecast to drop substantially over five years, falling from 4.7 per cent
average annual growth in the no-GFC scenario to 0.1 per cent in the GFC. There are smaller
(albeit still substantial) differences between the two scenarios for the other ports.

Import growth forecasts are lowest for Brisbane over 5 years: Average annual growth of 0.1
per cent is forecast over 5 years in the GFC scenario, compared to 3.8 per cent no-GFC. Both
Melbourne and Sydney are also expected to experience substantial falls in import growth
over this period — forecast annual growth for Sydney is 0.7 per cent in the GFC scenario
compared with 5.0 per cent for no-GFC, and Melbourne is expected to experience annual
growth of 1.0 per cent compared with 4.5 per cent for no-GFC.

Over the longer term (2012-13 to 2029-30), the predicted growth rates in the GFC scenario
for both imports and exports are forecast to return to levels similar to those forecast by the
no-GFC scenario, and in some cases exceed them. This is consistent with the recovery in
demand/GDP seen in the GFC scenario input data.

Non-containerised freight

Australia’s non-containerised trade is forecast to experience reduced growth over a five
year period, similar to containerised trade. By 2012-13 the total volume of non-
containerised trade in the GFC scenario will have fallen 5.7 per cent below the no-GFC
prediction (Table 4). In contrast to the container forecasts, the majority of this fall is due to a
lower five-year average growth rate for exports. Average growth rates for imports over the
period 2007-08 to 2012-13 are only marginally lower in the GFC scenario. Longer-term
growth rates (2012-13 to 2029-30) are also similar with the growth rates forecast to be
slightly higher in the GFC scenario due to marginally higher long-term Australian final
demand growth assumptions (Table 2). In the longer term, average growth rates for non-
containerised exports remain slightly lower in the GFC scenario (5.7 per cent compared with
5.9 per cent annually for the period 2012—-13 to 2029-30).



For the capital city ports, the effect of the GFC on non-containerised trade will be relatively
minor. For Melbourne and Sydney the effect is arguably non-existent, while in Adelaide,
Brisbane, and Fremantle non-containerised imports and exports are expected to return to
levels comparable to those forecast using the no-GFC scenario within five to ten years.

For other ports, which includes the major bulk ports (and therefore comprises the majority
of Australian non-containerised trade), the effect of the GFC on exports is expected to be
more noticeable. During the first five years of forecasts, non-containerised exports (which
represent 96.3 per cent of total non-containerised trade at these ports) are forecast to grow
on average 1.8 per cent annually in the GFC scenario, lower than the no-GFC forecast of 3.9
per cent. Over the longer term (2012-13 onwards) the GFC scenario predicts growth rates
similar to those in the no-GFC scenario. However the volume of exports remains
approximately 10 per cent lower in the GFC scenario for the remainder of the forecast
period.

6. CONCLUSION

Forecasts suggest that the GFC will have a major negative effect on containerised exports in
the short term. Due to higher growth in later years, exports are expected to return to levels
similar to those forecast in the pre-GFC scenario. In contrast, containerised imports are
expected to suffer less in the short term but recover more slowly, returning to similar rates
of growth as in the pre-GFC scenario, but remaining at lower levels into the future.

Non-containerised trade is predicted to be affected to a lesser extent than containerised
trade. This may be due to the contribution of non-cycle-sensitive commaodities such as fuel
and bulk foodstuffs. Nonetheless, non-containerised exports and imports are forecast to be
lower in the short term in the GFC scenario. Growth is expected to return to pre-GFC
forecast levels relatively quickly, resulting in only small differences in long-term forecasts of
non-containerised freight volumes.

It is clear that the drivers of international maritime trade are extremely complicated, and
that further work is needed to better understand the processes involved. Additionally,
ensuring greater reliability and consistency of input data and improving data preparation
may also contribute to improved modelling results.
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Table 1 Estimates of elasticities of demand for Australian exports and imports by port, 1995-96 to 2007—-08

Model Port Income Standard P-value Price Standard P-value
elasticity Error elasticity Error

GFC scenario
Exports containerised

Adelaide 0.8385 0.1206 <.0001 na na na
Brisbane 1.0069 0.1320 <.0001 na na na
Fremantle 0.9481 0.1185 <.0001 na na na
Melbourne 1.1611 0.1193 <.0001 na na na
Sydney 1.0707 0.1280 <.0001 na na na
Other ports 0.9215 0.1337 <.0001 na na na
Exports non-containerised
Adelaide 0.4004 0.1416 0.0048 na na na
Brisbane 0.5202 0.1450 0.0004 na na na
Fremantle 0.5746 0.1404 <.0001 na na na
Melbourne 0.4368 0.1476 0.0032 na na na
Sydney 0.2973 0.1552 0.0556 na na na
Other ports 0.9887 0.1281 <.0001 na na na
Imports containerised All ports 2.4231 0.3269 <.0001 -0.1874 0.1583 0.2405
Imports non-containerised All ports 0.6845 0.3905 0.0840 -0.0432 0.1947 0.8251
No-GFC scenario
Exports containerised
Adelaide 0.8770 0.1261 <.0001 na na na
Brishane 1.0540 0.1372 <.0001 na na na
Fremantle 0.9945 0.1241 <.0001 na na na
Melbourne 1.2143 0.1263 <.0001 na na na
Sydney 1.1228 0.1330 <.0001 na na na
Other ports 0.9870 0.1363 <.0001 na na na
Exports non-containerised
Adelaide 0.4370 0.1381 0.0016 na na na
Brisbane 0.5483 0.1427 0.0001 na na na
Fremantle 0.6097 0.1365 <.0001 na na na
Melbourne 0.4630 0.1465 0.0016 na na na
Sydney 0.3170 0.1531 0.0387 na na na
Other ports 1.0251 0.1241 <.0001 na na na
Import containerised All ports 2.4917 0.3599 <.0001 -0.1302 0.1684 0.4421
Imports non-containerised All ports 0.5470 0.4053 0.1819 -0.0437 0.2132 0.8384

na Not applicable

Table 2 Summary of average annual growth rates in per capita income variables, observed and assumed

Region (exports) Historical (observed) Forecasts, to 2012 (assumed) Forecasts, from 2012 (assumed)
No-GFC | GFC No-GFC | GFC No-GFC | GFC
per cent
Africa 1.97% 1.74% 3.17% 1.54% 3.51% 3.17%
North and Central America 1.77% 1.64% 1.00% 0.05% 2.01% 1.60%
South America 1.35% 1.29% 2.38% 0.95% 2.61% 2.64%
East Asia 6.66% 6.29% 6.27% 4.98% 7.27% 7.37%
South East Asia 2.51% 2.37% 3.63% 0.99% 4.84% 4.06%
South Asia 4.17% 3.95% 5.05% 3.76% 5.83% 5.89%
Japan 1.08% 1.00% 1.42% -0.13% 1.80% 2.61%
Korea 3.63% 3.36% 3.60% 1.47% 4.12% 4.06%
Europe 2.30% 2.14% 2.05% 0.06% 2.76% 2.42%
Middle East 2.51% 2.27% 2.60% 0.72% 2.89% 1.69%
New Zealand 1.77% 1.71% 1.18% -0.17% 1.63% 1.99%
Pacific Islands and PNG -0.40% -0.39% 1.26% 0.91% 2.56% 2.73%
Australia 2.73% 2.64% 1.19% -0.12% 1.22% 1.46%
State (imports) Historical (observed) Forecasts, to 2012 (assumed) Forecasts, from 2012 (assumed)
No-GFC | GFC No-GFC | GFC No-GFC | GFC
per cent

South Australia 2.92% 2.69% 0.57% 0.33% 0.93% 1.62%
Queensland 3.02% 3.03% 1.02% -0.27% 1.26% 1.17%
Western Australia 3.03% 3.18% 0.85% -0.79% 1.10% 1.21%
Victoria 2.90% 2.79% 1.02% -0.22% 1.13% 1.47%
New South Wales 2.14% 2.14% 1.57% 0.06% 1.38% 1.63%
Australia 2.73% 2.64% 1.19% -0.12% 1.22% 1.46%
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Table 3 Containerised trade—observed and projected

All ports BTRE (2006a) All ports Adelaide Brisbane
No-GFC GFC No-GFC GFC No-GFC GFC
Full Full Total Full Full Total Full Full Total Full Full Total Full Full Total Full Full Total Full Full Total
export import (incl. export import (incl. export import (incl. export import (incl. export import (incl. export import (incl. export import (incl.
empty) empty) empty) empty) empty) empty) empty)
(thousand teus)

1995/96 na na na 908 967 2300 908 967 2300 36 19 69 36 19 69 110 76 249 110 76 249
1996/97 na na na 982 1055 2458 982 1055 2458 46 25 88 46 25 88 122 89 273 122 89 273
1997/98 na na na 1043 1182 2720 1043 1182 2720 49 36 108 49 36 108 134 112 318 134 112 318
1998/99 na na na 1119 1271 2966 1119 1271 2966 54 39 121 54 39 121 153 124 358 153 124 358
1999/00 1306 1532 3513 1306 1532 3513 1306 1532 3513 55 35 116 55 35 116 170 153 414 170 153 414
2000/01 1302 1520 3635 1302 1520 3635 1302 1520 3635 63 38 133 63 38 133 194 154 453 194 154 453
2001/02 1526 1620 3928 1526 1620 3928 1526 1620 3928 70 41 145 70 41 145 199 174 482 199 174 482
2002/03 1554 1889 4456 1554 1889 4456 1554 1889 4456 71 41 148 71 41 148 193 223 570 193 223 570
2003/04 1633 2107 4859 1633 2107 4859 1633 2107 4859 86 42 169 86 42 169 205 262 639 205 262 639
2004/05 1625 2284 5171 1625 2284 5171 1625 2284 5171 80 40 171 80 40 171 227 292 726 227 292 726
2005/06 1714 2356 5380 1719 2347 5311 1719 2347 5311 91 48 189 91 48 189 246 321 766 246 321 766
2006/07 1859 2452 5669 1804 2608 5829 1804 2608 5829 97 54 219 97 54 219 257 364 875 257 364 875
2007/08 1988 2701 6188 1788 2752 6142 1879 2832 6313 78 55 239 117 57 280 258 377 907 255 412 941
2008/09 2136 2889 6 640 1837 2889 6543 1813 2736 6175 76 56 206 85 58 209 259 388 912 253 403 934
2009/10 2273 2974 6917 1912 3001 6795 1758 2483 5605 78 57 212 77 53 191 264 399 936 243 362 839
2010/11 2407 3135 7309 2012 3138 7 105 1791 2534 5720 82 59 220 77 55 191 272 416 977 244 361 838
2011/12 2526 3327 7740 2123 3294 7 460 1877 2746 6199 85 61 230 80 60 197 282 437 1027 251 384 890
2012/13 2656 3472 8096 2241 3433 7773 1981 2974 6713 89 63 241 83 64 205 294 455 1068 261 415 962
2013/14 2802 3657 8523 2367 3515 7961 2094 3187 7194 93 65 251 86 68 213 307 465 1092 273 446 1034
2014/15 2931 3853 8965 2503 3594 8139 2214 3419 7718 97 66 263 90 72 222 322 475 1116 286 478 1109
2015/16 3065 4059 9426 2652 3757 8508 2343 3671 8285 102 68 275 94 77 232 338 498 1169 300 511 1185
2016/17 3205 4277 9913 2813 3920 8877 2482 3944 8901 106 70 288 98 83 242 357 520 1221 316 550 1274
2017/18 3352 4506 10426 2988 4093 9268 2630 4173 9420 111 73 301 102 87 253 377 544 1277 334 585 1356
2018/19 3506 4749 10967 3176 4275 9681 2787 4377 9880 117 76 315 107 90 264 399 569 1337 352 615 1427
2019/20 3667 5005 11539 3381 4468 10119 2957 4563 10298 122 78 330 112 95 276 423 597 1402 373 634 1471
2020/21 3836 5276 12142 3602 4673 10582 3139 4748 10716 128 81 346 117 99 289 449 626 1471 395 653 1515
2021/22 4013 5561 12780 3841 4889 11072 3336 4943 11156 134 84 363 122 104 302 477 658 1545 419 673 1562
2022/23 4198 5863 13453 4101 5118 11590 3548 5136 11592 141 87 381 128 109 316 508 691 1624 445 693 1608
2023/24 4391 6182 14163 4383 5360 12138 3778 5339 12051 148 90 400 134 114 331 542 727 1709 474 714 1656
2024/25 4594 6519 14915 4689 5616 12718 4027 5553 12534 156 94 420 140 119 346 578 766 1800 505 737 1708
2025/26 na na na 5022 5888 13332 4296 5779 13043 163 97 442 147 125 363 618 807 1897 538 760 1763
2026/27 na na na 5384 6175 13982 4588 6001 13546 172 101 464 154 130 380 661 851 2000 574 783 1817
2027/28 na na na 5778 6479 14671 4904 6236 14074 181 104 488 161 136 398 708 899 2111 613 808 1873
2028/29 na na na 6207 6801 15402 5247 6482 14630 190 108 514 169 142 418 759 949 2230 656 834 1933
2029/30 na na na 6675 7143 16176 5620 6741 15214 200 112 541 178 149 439 814 1003 2357 702 861 1996
Annual average growth rates

Actual historical 4.5% 8.3% 8.0% 6.4% 9.4% 8.8% 6.2% 9.4% 8.8% 9.4% 9.8% 11.0% 10.3% 9.5% 12.3% 8.0% 15.2% 12.1% 7.3% 15.1% 11.7%
Entire forecast period 5.3% 5.4% 5.4% 5.9% 4.5% 4.5% 5.1% 4.0% 4.1% 3.2% 3.2% 4.0% 1.9% 4.4% 2.1% 5.1% 4.5% 4.4% 4.7% 3.4% 3.5%
2007-08 to 2012-13 6.0% 5.2% 5.5% 4.6% 4.5% 4.8% 1.1% 1.0% 1.2% 2.7% 3.0% 0.2% -6.6% 2.4% -6.1% 2.6% 3.8% 3.3% 0.5% 0.1% 0.4%
2012-13 to 2029-30 4.7% 5.4% 5.2% 6.6% 4.4% 4.4% 6.3% 4.9% 4.9% 4.9% 3.4% 4.9% 4.6% 5.0% 4.6% 6.2% 4.8% 4.8% 6.0% 4.4% 4.4%

na Not applicable
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Table 3 Containerised trade—observed and projected

Fremantle Melbourne Sydney Other
No-GFC GFC No-GFC GFC No-GFC GFC No-GFC GFC
Full Full Total Full Full Total Full Full Total Full Full Total Full Full Total Full Full Total Full Full Total Full Full Total
export impor (incl. expor impor (incl. expor impor (incl. expor impor (incl. expor impor (incl. expor impor (incl. expor impor (incl. expor impor (incl.
t empt t t empt t t empt t t empt t t empt t t empt t t empt t t empt
y) y) y) y) y) y) y) y)
(thousand teus)
1995/96 84 84 203 84 84 203 372 395 923 372 395 923 217 347 685 217 347 685 89 46 170 89 46 170
1996/97 84 90 210 84 90 210 402 432 984 402 432 984 232 373 730 232 373 730 96 46 173 96 46 173
1997/98 95 109 251 95 109 251 410 461 1041 410 461 1041 250 404 798 250 404 798 104 60 205 104 60 205
1998/99 105 111 276 105 111 276 436 496 1121 436 496 1121 256 445 879 256 445 879 115 55 213 115 55 213
1999/00 112 122 297 112 122 297 501 574 1288 501 574 1288 295 518 1011 295 518 1011 173 129 387 173 129 387
2000/01 126 136 354 126 136 354 524 571 1317 524 571 1317 306 492 989 306 492 989 90 129 388 90 129 388
2001/02 142 154 382 142 154 382 554 605 1421 554 605 1421 307 507 1009 307 507 1009 254 139 489 254 139 489
2002/03 153 186 431 153 186 431 569 696 1594 569 696 1594 294 587 1161 294 587 1161 275 156 552 275 156 552
2003/04 160 204 457 160 204 457 591 775 1718 591 775 1718 304 643 1270 304 643 1270 287 182 605 287 182 605
2004/05 161 210 467 161 210 467 653 854 1910 653 854 1910 320 687 1376 320 687 1376 184 202 521 184 202 521
2005/06 154 205 455 154 205 455 670 873 1930 670 873 1930 345 721 1445 345 721 1445 213 179 525 213 179 525
2006/07 164 235 505 164 235 505 699 949 2094 699 949 2094 370 800 1620 370 800 1620 218 207 516 218 207 516
2007/08 162 267 558 182 265 576 720 997 2195 727 1051 2257 381 841 1728 385 888 1778 189 216 514 212 159 481
2008/09 168 283 648 169 275 630 750 1040 2287 733 998 2184 396 897 1835 388 844 1725 187 225 581 185 158 451
2009/10 175 295 676 163 241 552 788 1080 2373 721 919 2011 415 938 1919 381 763 1559 193 232 599 172 145 420
2010/11 184 307 703 167 235 539 834 1131 2487 740 944 2066 439 983 2011 390 788 1609 201 241 622 173 150 422
2011/12 194 325 743 174 255 584 884 1189 2614 782 1024 2241 466 1031 2109 410 859 1754 211 251 649 180 165 440
2012/13 205 341 781 183 287 658 938 1241 2727 830 1106 2421 496 1072 2193 435 921 1881 221 260 673 189 181 461
2013/14 216 352 806 193 321 736 994 1271 2795 881 1182 2586 527 1097 2244 461 975 1991 231 266 686 198 195 484
2014/15 228 363 830 204 354 810 1054 1300 2858 936 1266 2769 560 1120 2291 490 1038 2121 241 270 699 208 211 516
2015/16 241 381 872 215 379 869 1121 1359 2988 994 1360 2976 597 1170 2392 521 1114 2276 253 281 727 218 229 558
2016/17 255 399 914 227 409 937 1194 1417 3115 1058 1462 3198 636 1221 2497 554 1193 2438 266 293 756 229 247 603
2017/18 270 419 958 239 437 1002 1272 1478 3249 1124 1546 3382 679 1275 2608 590 1256 2566 279 305 787 240 263 641
2018/19 285 439 1005 253 461 1056 1357 1542 3389 1196 1620 3545 725 1333 2726 628 1314 2683 294 317 820 252 277 676
2019/20 302 460 1054 267 480 1098 1450 1609 3537 1272 1691 3701 774 1394 2850 669 1373 2805 309 331 855 263 290 707
2020/21 321 483 1106 282 498 1140 1550 1679 3692 1355 1762 3856 828 1458 2982 714 1433 2927 325 345 892 276 303 738
2021/22 340 507 1161 299 517 1184 1660 1754 3855 1445 1837 4019 887 1527 3122 762 1496 3056 343 360 931 289 316 770
2022/23 362 533 1219 316 535 1226 1779 1832 4027 1542 1911 4181 950 1599 3270 813 1559 3185 361 377 973 303 329 802
2023/24 384 559 1280 335 555 1270 1909 1914 4208 1647 1989 4352 1019 1675 3427 869 1626 3321 381 394 1017 318 343 836
2024/25 409 588 1346 355 575 1316 2050 2001 4508 1762 2070 4530 1094 1756 3592 930 1696 3464 403 412 1064 334 357 871
2025/26 435 618 1415 377 596 1364 2205 2092 4848 1887 2156 4718 1175 1842 3768 996 1770 3616 426 431 1114 352 372 907
2026/27 463 650 1488 400 616 1411 2374 2188 5219 2023 2241 4905 1263 1933 3953 1068 1844 3766 451 452 1167 370 387 943
2027/28 494 684 1566 425 637 1460 2559 2289 5626 2171 2331 5100 1360 2029 4150 1145 1921 3925 477 473 1233 389 402 981
2028/29 526 720 1649 451 660 1511 2762 2396 6071 2332 2425 5305 1465 2131 4358 1229 2003 4092 506 496 1307 410 418 1020
2029/30 562 759 1736 480 683 1565 2983 2509 6558 2508 2523 5521 1579 2239 4579 1321 2090 4269 536 521 1386 432 435 1062
Annual average growth rates
Actual historical 6.3% 9.8% 8.7% 6.7% 10.1% 9.1% 5.9% 8.3% 7.7% 5.7% 8.5% 7.7% 5.0% 7.9% 8.1% 4.9% 8.2% 8.3% 8.5% 14.6% 10.6% 7.5% 10.9% 9.0%
Entire forecast period 5.5% 5.2% 5.5% 4.5% 4.4% 4.7% 6.5% 4.3% 5.1% 5.8% 4.1% 4.2% 6.5% 4.6% 4.6% 5.8% 4.0% 4.1% 4.0% 4.1% 4.4% 3.3% 4.7% 3.7%
2007-08 to 2012-13 4.7% 5.0% 7.0% 0.1% 1.6% 2.7% 5.4% 4.5% 4.4% 2.7% 1.0% 1.4% 5.4% 5.0% 4.9% 2.4% 0.7% 1.1% 3.2% 3.8% 5.5% -2.3% 2.6% -0.8%
2012-13 to 2029-30 6.1% 4.8% 4.8% 5.8% 5.2% 5.2% 7.0% 4.2% 5.3% 6.7% 5.0% 5.0% 7.1% 4.4% 4.4% 6.8% 4.9% 4.9% 5.4% 4.2% 4.3% 5.0% 5.3% 5.0%
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Table4 Non-containerised trade—observed and projected

All ports BTRE (2006b) All ports Adelaide Brisbane
No-GFC GFC No-GFC GFC No-GFC GFC
Exports Imports Total Exports Imports Total Exports Imports Total Exports Imports Total Exports Imports Total Exports Imports Total Exports Imports Total
(million tonnes)

1995/96 na na na 406.6 379 444.5 406.6 37.9 444.5 23 2.4 4.7 23 24 4.7 7.8 6.3 14.1 7.8 6.3 141
1996/97 na na na 436.5 39.9 476.3 436.5 39.9 476.3 2.9 2.9 5.8 2.9 2.9 5.8 8.5 6.0 14.5 8.5 6.0 14.5
1997/98 na na na 461.7 40.1 501.8 461.7 40.1 501.8 31 29 6.0 31 2.9 6.0 7.7 6.5 14.1 7.7 6.5 141
1998/99 na na na 459.6 443 503.9 459.6 443 503.9 2.6 2.3 4.9 2.6 2.3 4.9 7.4 7.0 14.5 7.4 7.0 14.5
1999/00 436.4 90.6 527.0 491.4 433 534.6 491.4 43.3 534.6 29 2.4 53 29 24 53 8.3 7.4 15.7 8.3 7.4 15.7
2000/01 453.5 86.6 540.2 526.2 42.8 569.0 526.2 42.8 569.0 3.4 3.0 6.4 3.4 3.0 6.4 8.8 6.8 15.6 8.8 6.8 15.6
2001/02 464.1 86.9 551.0 531.7 44.2 575.9 531.7 44.2 575.9 4.0 3.2 7.2 4.0 3.2 7.2 9.5 6.5 16.0 9.5 6.5 16.0
2002/03 485.0 90.1 575.1 559.6 46.4 606.0 559.6 46.4 606.0 3.5 2.8 6.3 3.5 2.8 6.3 8.4 7.5 15.9 8.4 7.5 15.9
2003/04 492.4 94.9 587.3 587.0 46.4 633.4 587.0 46.4 633.4 3.0 14 4.4 3.0 1.4 4.4 7.9 7.5 15.4 7.9 7.5 15.4
2004/05 550.6 99.0 649.6 630.6 49.6 680.2 630.6 49.6 680.2 31 14 4.5 31 1.4 4.5 8.2 7.9 16.1 8.2 7.9 16.1
2005/06 577.8 100.8 678.6 647.5 52.8 700.3 647.5 52.8 700.3 3.4 1.7 5.0 3.4 1.7 5.0 8.3 7.9 16.3 8.3 7.9 16.3
2006/07 608.1 102.2 710.2 691.9 62.2 754.1 691.9 62.2 754.1 3.1 1.8 4.9 31 1.8 4.9 8.9 9.5 18.4 8.9 9.5 18.4
2007/08 645.5 106.4 751.8 714.4 62.2 776.6 741.1 65.9 807.0 3.0 1.9 4.9 2.6 1.8 4.4 8.9 9.6 18.5 10.4 9.7 20.2
2008/09 688.1 108.9 797.0 734.6 62.5 797.1 747.6 65.3 812.9 3.1 2.0 5.1 2.7 1.9 46 9.1 9.8 18.8 9.0 9.8 18.8
2009/10 725.1 109.4 834.5 759.0 63.0 821.9 727.1 63.5 790.6 3.2 2.1 5.4 2.8 2.0 48 9.2 9.9 19.2 8.8 9.7 18.5
2010/11 758.6 111.0 869.7 790.6 63.6 854.2 739.1 63.9 803.1 33 2.2 5.6 29 2.1 5.0 9.4 10.1 19.6 8.9 9.8 18.8
2011/12 790.8 1133 904.1 824.9 64.5 889.5 769.6 65.6 835.2 3.4 2.3 5.8 3.1 2.2 5.3 9.7 10.4 20.1 9.1 10.2 19.3
2012/13 821.0 114.4 935.4 862.3 65.5 927.7 806.9 67.5 874.4 35 2.4 6.0 3.2 23 5.5 9.9 10.6 20.5 9.4 10.6 19.9
2013/14 849.5 116.0 965.5 902.4 66.2 968.6 845.8 69.4 915.2 3.7 2.5 6.2 33 2.4 5.7 10.1 10.8 20.9 9.6 10.9 20.6
2014/15 878.3 117.9 996.1 945.9 67.1 1013.0 886.5 71.2 957.7 3.8 2.6 6.3 3.4 2.5 5.9 10.3 111 21.4 9.9 11.3 21.2
2015/16 908.0 119.8 1027.8 993.8 68.3 1062.1 930.5 73.2 1003.7 3.9 2.6 6.5 35 2.6 6.1 10.5 113 21.9 10.1 11.7 21.8
2016/17 938.8 121.8 1060.6 1045.6 69.5 1115.1 978.0 75.3 1053.3 4.0 2.7 6.7 3.6 2.7 6.3 10.8 11.6 224 10.4 12.1 225
2017/18 970.6 123.8 1094.4 1101.6 70.9 11725 10289 77.1 1106.0 4.1 2.8 6.9 37 2.8 6.5 11.0 119 229 10.6 125 231
2018/19 1003.5 125.9 1129.3 1162.2 72.2 1234.5 1083.5 78.8 1162.3 4.2 2.8 7.1 3.8 2.9 6.7 11.3 12.2 235 10.9 12.9 23.8
2019/20 1037.5 127.9 1165.4 12278 73.6 1301.4 11422 80.4 12226 4.4 29 7.2 3.9 3.0 6.9 115 125 241 111 13.2 243
2020/21 1072.6 130.1 1202.7 1298.6 75.1 1373.7 1205.5 81.9 12875 4.5 29 7.4 4.0 3.1 7.1 11.8 12.8 24.6 11.4 135 249
2021/22 1108.9 132.2 12411 1375.2 76.6 14519 12739 83.5 13575 4.7 3.0 7.6 4.1 3.2 7.3 121 13.2 25.3 11.7 13.8 25.4
2022/23 1146.5 134.4 1280.9 1458.1 78.2 1536.3 1347.7 85.1 1432.8 4.8 3.0 7.8 4.2 3.2 7.5 124 135 259 11.9 14.1 26.0
2023/24 1185.4 136.6 13219 1547.8 79.8 1627.6 1427.4 86.8 1514.2 5.0 31 8.0 4.4 33 7.7 12.7 13.8 26.5 12.2 14.4 26.6
2024/25 12255 138.8 1364.4 16449 81.4 17263 15135 88.5 1602.0 5.1 3.1 8.2 4.5 34 7.9 13.0 14.2 27.2 125 14.7 27.2
2025/26 na na na 1750.1 83.1 1833.1 1606.7 90.2 1696.9 53 32 8.4 4.6 35 8.1 133 145 27.9 12.8 15.0 27.8
2026/27 na na na 1864.1 84.7 1948.8 1707.4 91.9 1799.3 5.4 3.2 8.7 4.7 3.5 8.3 13.7 14.9 28.6 13.1 15.3 28.4
2027/28 na na na 1987.7 86.5 20741 1816.4 93.7 1910.1 5.6 33 8.9 4.9 3.6 8.5 14.0 15.3 29.3 135 15.6 29.1
2028/29 na na na 21218 88.2 2210.0 1934.5 95.4 2029.9 5.8 33 9.1 5.0 37 8.7 14.4 15.6 30.0 13.8 15.9 29.7
2029/30 na na na 22673 90.0 23573 2062.4 97.2 2159.6 6.0 3.4 9.4 5.2 3.7 8.9 14.7 16.0 30.8 14.1 16.3 30.4
Annual average growth rates

Actual historical 4.8% 1.8% 4.3% 5.0% 4.6% 4.9% 5.1% 4.7% 5.1% 2.8% -2.7% 0.3% 1.0% -2.3% -0.6% 1.2% 3.8% 2.5% 2.5% 3.7% 3.1%
Entire forecast period 4.1% 1.7% 3.8% 5.3% 1.6% 5.1% 4.8% 1.8% 4.6% 2.9% 2.8% 2.9% 3.2% 3.3% 3.3% 2.2% 2.3% 2.3% 1.4% 2.4% 1.9%
2007-08 to 2012-13 4.9% 1.5% 4.5% 3.8% 1.0% 3.6% 1.7% 0.5% 1.6% 3.7% 4.9% 4.2% 4.2% 5.1% 4.6% 2.2% 2.1% 2.1% -2.1% 1.6% -0.2%
2012-13 to 2029-30 3.4% 1.6% 3.2% 5.9% 1.9% 5.6% 5.7% 2.2% 5.5% 3.1% 1.9% 2.7% 2.9% 2.8% 2.9% 2.4% 2.4% 2.4% 2.4% 2.6% 2.5%

na Not applicable
(continued over page)
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Table4 Non-containerised trade—observed and projected

Fremantle Melbourne Sydney Other
No-GFC GFC No-GFC GFC No-GFC GFC No-GFC GFC
Expor Impor Total Expor Impor Total Expor Impor Total Expor Impor Total Expor Impor Total Expor Impor Total Exports Import Total Exports Import Total
ts ts ts ts ts ts ts ts ts ts ts ts s s
(million tonnes)

1995/96 9.5 53 14.8 9.5 53 14.8 2.8 2.6 5.4 2.8 2.6 5.4 15 7.2 8.7 15 7.2 8.7 382.7 141 396.8 382.7 141 396.8
1996/97 10.5 6.3 16.9 10.5 6.3 16.9 31 29 6.0 31 29 6.0 15 6.4 7.9 15 6.4 7.9 409.8 15.4 425.2 409.8 15.4 425.2
1997/98 11.7 5.9 17.7 11.7 5.9 17.7 4.3 2.3 6.6 4.3 2.3 6.6 1.7 5.7 7.4 1.7 5.7 7.4 433.3 16.8 450.1 433.3 16.8 450.1
1998/99 11.0 6.5 17.5 11.0 6.5 17.5 31 4.1 7.2 31 4.1 7.2 0.7 7.5 8.2 0.7 7.5 8.2 434.7 16.9 451.6 434.7 16.9 451.6
1999/00 111 5.9 16.9 111 5.9 16.9 3.2 3.4 6.6 3.2 3.4 6.6 12 6.5 7.7 12 6.5 7.7 464.6 17.7 482.3 464.6 17.7 482.3
2000/01 10.8 4.6 15.4 10.8 4.6 15.4 3.9 2.7 6.6 3.9 2.7 6.6 1.7 7.7 9.4 1.7 7.7 9.4 497.7 18.0 515.7 497.7 18.0 515.7
2001/02 9.5 5.9 15.4 9.5 5.9 15.4 4.5 2.5 7.0 4.5 2.5 7.0 11 7.5 8.6 11 7.5 8.6 503.1 18.6 521.7 503.1 18.6 521.7
2002/03 9.9 6.5 16.3 9.9 6.5 16.3 2.8 34 6.2 2.8 34 6.2 0.8 7.0 7.9 0.8 7.0 7.9 534.2 19.3 553.4 534.2 19.3 553.4
2003/04 11.7 6.7 18.4 11.7 6.7 18.4 33 33 6.5 33 33 6.5 1.0 7.7 8.7 1.0 7.7 8.7 560.2 19.8 580.0 560.2 19.8 580.0
2004/05 11.7 7.1 18.8 11.7 7.1 18.8 3.0 3.8 6.8 3.0 3.8 6.8 1.2 7.8 9.0 1.2 7.8 9.0 603.4 216 625.1 603.4 21.6 625.1
2005/06 11.7 6.7 18.4 11.7 6.7 18.4 21 43 6.5 21 43 6.5 13 9.0 10.2 13 9.0 10.2 620.7 231 643.8 620.7 231 643.8
2006/07 10.3 7.7 17.9 10.3 7.7 17.9 3.6 6.4 10.1 3.6 6.4 10.1 2.2 10.8 13.0 2.2 10.8 13.0 663.8 26.0 689.8 663.8 26.0 689.8
2007/08 10.9 7.8 18.8 12.0 8.4 20.4 33 6.2 9.4 3.0 6.7 9.8 1.6 10.7 12.3 2.1 11.2 13.3 686.8 26.0 712.8 711.0 27.9 738.9
2008/09 11.6 7.9 19.5 11.4 8.4 19.8 34 6.0 9.4 31 6.5 9.5 1.4 10.7 121 1.6 11.0 12.6 706.1 26.2 7323 719.9 27.7 747.6
2009/10 121 8.0 20.1 11.4 8.1 19.4 35 5.9 9.3 3.2 6.2 9.4 14 10.7 12.0 15 10.6 121 729.6 26.4 756.0 699.5 27.0 726.5
2010/11 12.6 8.1 20.7 11.7 8.0 19.6 3.6 5.8 9.3 33 6.1 9.4 1.4 10.7 121 1.4 10.7 12.1 760.3 26.7 787.0 710.9 27.2 738.2
2011/12 131 8.2 213 121 8.2 20.3 37 5.7 9.4 3.4 6.2 9.6 14 10.8 12.2 14 11.0 12.4 793.7 27.0 820.7 740.5 28.0 768.5
2012/13 13.5 8.4 219 12.5 8.5 21.0 3.8 5.7 9.5 3.5 6.3 9.7 1.4 10.8 12.3 1.4 11.2 12.6 830.1 27.4 857.5 776.9 28.8 805.7
2013/14 14.0 8.5 225 13.0 8.8 21.7 3.9 5.7 9.6 3.6 6.3 9.9 1.4 10.9 12.4 1.4 11.4 12.8 869.3 27.7 897.0 814.9 29.5 844.4
2014/15 14.5 8.7 23.2 134 9.0 225 4.0 5.7 9.7 37 6.4 10.1 15 11.0 125 15 11.6 131 911.9 28.1 940.0 854.7 30.3 885.0
2015/16 15.0 8.9 239 139 9.3 23.2 4.1 5.8 9.9 3.8 6.6 10.3 1.5 11.1 12.6 1.5 11.9 13.4 958.8 28.6 987.4 897.7 31.1 928.9
2016/17 15.5 9.1 24.6 14.4 9.5 239 4.2 5.8 10.0 3.9 6.7 10.6 15 11.3 12.8 15 121 13.7 1009.6 29.1 1038.6 944.3 32.0 976.3
2017/18 16.1 93 253 149 9.8 24.7 4.3 5.9 10.2 4.0 6.8 10.8 1.6 11.4 13.0 1.6 12.4 14.0 1064.5 29.6 1094.1 994.2 32.8 1026.9
2018/19 16.7 9.5 26.1 15.4 10.0 25.4 4.4 6.0 10.4 4.1 6.9 11.0 1.6 11.6 13.2 1.6 12.6 14.2 1124.0 30.1 1154.2 1047.8 335 1081.3
2019/20 17.3 9.7 26.9 15.9 10.2 26.1 4.5 6.1 10.6 4.2 7.0 11.2 1.6 11.8 13.4 1.6 12.8 14.5 1188.4 30.7 1219.1 1105.5 34.1 1139.6
2020/21 17.9 9.9 27.8 16.4 10.4 26.8 4.7 6.2 10.8 4.3 7.1 11.4 1.7 12.0 13.7 1.7 13.0 14.7 1258.1 313 1289.3 1167.7 348 1202.5
2021/22 18.5 10.1 28.7 17.0 10.6 27.6 4.8 6.3 11.1 4.4 7.2 11.7 1.7 12.2 13.9 1.7 133 15.0 13334 319 1365.3 1235.0 355 12705
2022/23 19.2 10.4 29.6 17.6 10.8 28.4 4.9 6.4 11.3 4.5 7.3 119 1.7 12.4 14.2 1.8 135 153 1415.0 325 14475 1307.6 36.1 13438
2023/24 20.0 10.6 30.6 18.2 111 29.2 5.1 6.5 11.5 4.7 7.5 12.1 1.8 12.6 14.4 1.8 13.7 15.5 1503.3 332 1536.5 1386.2 36.8 1423.0
2024/25 20.7 10.9 316 18.8 113 30.1 5.2 6.6 11.8 4.8 7.6 12.4 18 12.8 14.7 18 14.0 15.8 1599.0 33.8 1632.8 14711 37.6 1508.7
2025/26 21.5 111 32.6 19.5 115 31.0 5.4 6.7 121 4.9 7.7 12.7 1.9 13.1 14.9 1.9 14.2 16.1 1702.8 345 1737.2 1563.0 383 1601.3
2026/27 223 11.4 337 20.2 11.7 319 5.5 6.8 123 5.1 7.9 129 19 133 15.2 19 145 16.4 1815.2 35.1 1850.4 1662.4 39.0 1701.4
2027/28 23.2 11.6 34.8 209 12.0 329 5.7 6.9 12.6 5.2 8.0 13.2 1.9 135 15.5 2.0 14.7 16.7 1937.2 35.8 1973.0 1770.1 39.7 1809.8
2028/29 241 11.9 36.0 21.6 12.2 33.8 5.8 7.1 12,9 5.3 8.1 135 2.0 13.8 15.8 2.0 15.0 17.0 2069.6 36.5 2106.2 1886.7 40.5 1927.2
2029/30 25.1 12.2 37.2 224 12.4 34.9 6.0 7.2 13.2 5.5 8.3 13.8 2.0 14.0 16.0 2.0 15.3 17.3 2213.5 37.2 2250.7 2013.1 41.2 2054.4
Annual average growth rates

Actual historical 0.7% 3.5% 1.7% 1.9% 4.0% 2.7% 2.4% 8.4% 5.7% 0.7% 8.1% 5.0% 3.8% 3.8% 3.8% 3.0% 3.8% 3.7% 5.1% 5.7% 5.2% 5.3% 5.9% 5.3%
Entire forecast period 4.0% 2.0% 3.2% 2.9% 1.8% 2.5% 2.2% 0.5% 1.2% 2.7% 0.9% 1.6% -0.3% 1.1% 0.9% -0.1% 1.4% 1.2% 5.4% 1.6% 5.3% 4.8% 1.8% 4.8%
2007-08 to 2012-13 4.4% 1.4% 3.2% 0.9% 0.1% 0.6% 2.8% -1.5% 0.1% 2.6% -1.4% -0.1% -2.3% 0.3% 0.0% -7.2% -0.1% -1.1% 3.9% 1.0% 3.8% 1.8% 0.6% 1.7%
2012-13 to 2029-30 3.7% 2.2% 3.2% 3.5% 2.3% 3.0% 2.8% 1.3% 2.0% 2.8% 1.6% 2.1% 2.1% 1.5% 1.6% 2.1% 1.9% 1.9% 5.9% 1.8% 5.8% 5.8% 2.1% 5.7%
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