
Market Views on the Future Fund Market Views on the Future Fund 

Stephen Halmarick
Director, CoDirector, Co--Head Economic and Market AnalysisHead Economic and Market Analysis

Citigroup Australia/NZCitigroup Australia/NZ

27 February 2007

See Appendix A-1 for the Analysts
Certification and Other Disclosures



Budget BalanceBudget Balance
% of GDP% of GDP

2Source: Commonwealth Treasury and OECD

-10

-8

-6

-4

-2

0

2

4

6

8

Australia NZ Japan USA OECD EU Canada UK

2003 2004 2005 2006 2007

% of GDP



General Government Net DebtGeneral Government Net Debt
% of GDP% of GDP
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Government Entities Cash Deposited at Government Entities Cash Deposited at 
the RBAthe RBA
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Future Fund Assets Future Fund Assets vs vs Unfunded Unfunded 
Superannuation LiabilitySuperannuation Liability
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Future Fund Assets Future Fund Assets vs vs Total Managed Total Managed 
and Superannuation Fundsand Superannuation Funds

6Source: ABS & Citigroup estimates
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Top 10 Global Asset FundsTop 10 Global Asset Funds
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CountryCountry Fund NameFund Name $$USbnUSbn Source of FundsSource of Funds
UAEUAE Abu Dhabi Investment AuthorityAbu Dhabi Investment Authority 500500 OilOil

OilOil
NonNon--commoditycommodity
NonNon--commoditycommodity

OilOil

NonNon--commoditycommodity
BudgetBudget--Asset salesAsset sales
OilOil
OilOil

OilOil
NonNon--commoditycommodity

NorwayNorway The Pension FundThe Pension Fund 190190
SingaporeSingapore GICGIC 100100
Hong KongHong Kong Investment Portfolio (HKMA)Investment Portfolio (HKMA) 100100

KuwaitKuwait Kuwait Investment AuthorityKuwait Investment Authority 6565

SingaporeSingapore Temasek Temasek HoldingsHoldings 5555
AustraliaAustralia Future FundFuture Fund 4040
BruneiBrunei BIABIA 3030
USA (Alaska)USA (Alaska) Permanent Reserve FundPermanent Reserve Fund 29.829.8

RussiaRussia Stabilisation FundStabilisation Fund 27.727.7
MalaysiaMalaysia Khazanah Nasional Khazanah Nasional BHDBHD 15.815.8

Source: Citigroup estimates
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