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NAB Quarterly Australian Wellbeing Index: Q1 2014

National wellbeing improves after falling in the previous two quarters, but anxiety continues to
rise with more than one-third of Australians currently “highly” anxious. The NAB Australian Wellbeing
Index rose to 64.6 points in Q1 2014 (63.5 points in Q4 2013). This reflected improved life satisfaction, worthwhile
life and happiness, which offset heightened anxiety. Tasmania rated highest for overall wellbeing with Queensland
the weakest state. Among the other key findings, overall wellbeing improved most among males aged 18-29 and
females aged 30-49, defacto couples, single person households and those not employed or not retired. In contrast,
overall wellbeing was rated somewhat lower among labourers, part time employees, those that did not finish high
school, widows, divorced people and those living in rural towns and the bush. In a Special Report (“Factors
Impacting Wellbeing”) also released today, we examine the key drivers of wellbeing. The most important
influences on positive wellbeing include: personal relationships, personal safety and the house you live in. In
contrast financial security, physical health, standard of living and mental health detracted most from wellbeing.
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In Q1, wellbeing was typically highest for those... Some of the big changes since our last survey...
* living in Tasmania v'wellbeing now highest in Tasmania (SA/NT best in Q4)
* residing in capital cities v'wellbeing highest in capital cities (regional in Q4)
* earning over $100K v all income groups rate wellbeing higher (bar $35-50k)
* aged 50+ (both female or male) v'women and men both report higher overall wellbeing
* widowed % anxiety up for those aged 50+
 without children v'wellbeing higher for all questions in 18-29 age group
¢ living in a household with 2 people % overall wellbeing lowest for households with 3+ people
 with bachelor/post grad qualifications % widows report big jump in anxiety
» working full time or retired % part time workers and retirees rate wellbeing lower
» employed in a professional job x big fall in wellbeing reported by labourers

A deeper look at the data highlights some further developments...

o Over 17% of those surveyed rated their wellbeing “high” with regards to satisfied life in Q1'14, up from less than
14% in Q4’13. This compared to 15.2% who rated it “very low” (broadly unchanged from 15.6% in Q4’13).

e Around two-thirds of Australians rated the worthwhile life question “medium” or “high” in Q1'14, up from 60% in
Q4'13. However, slightly more than 1 in 10 Australians still rate the worthwhile life question “very low”.

e Overall, more Australians were happier in Q1'14, with around 67% rating the happy yesterday question
“medium” or “very high”, compared with 58% in the last survey.

¢ On the downside, more than 35% of Australians rated the not anxious yesterday question “very low” in Q4, up
from 33% in Q4’13 and 30.3% a year ago.

Wellbeing Indicator Categories (%)
Very Low Low Medium High Average

(0-4) (5-6) (7-8) (9-10)

Satisfied Life
Q4 2013 15.6 28.6 42.1 13.7 63.7
Q12014 15.2 24.9 42.5 17.4 65.7
Worthwhile Life
Q4 2013 12.6 26.8 40.0 20.5 67.2
Q12014 12.1 21.0 44.4 22.6 69.2
Happy Yesterday
Q4 2013 16.7 25.3 35.8 22.2 65.8
Q12014 14.9 23.0 39.2 22.9 67.7
Not Anxious Yesterday Very Low Low Medium High Average
Q4 2013 33.0 25.1 21.1 20.8 57.5
Q12014 35.4 23.6 22.3 18.7 55.9

For more information contact:
Alan Oster, Chief Economist Dean Pearson, Head of Industry Robert De lure, Senior Economist - Brien McDonald, Economist -
(03) 8634 2927 0414 444 652 (03) 8634 2331 Industry Analysis (03) 8634 4611 Industry Analysis (03) 8634 2331



Wellbeing Indicators:

Wellbeing by Category (score out of 100)
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Wellbeing Indicators: directional change since last quarter
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Wellbeing Indicators: directional change since last quarter
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NAB Quarterly Australian Wellbeing Index - Main Findings

Main Findings

= The NAB Australian Wellbeing Index rose to 64.6 points in Q1’14 (63.5 points in Q4'13). Wellbeing improved for
the satisfied life, worthwhile life and happy yesterday questions, but fell for the not anxious yesterday question.

= The most important influences on positive wellbeing include personal relationships, personal safety and the
house you live in. In contrast, financial security, physical health and standard of living detracted most from
wellbeing (see our Special Report also released today).

= Wellbeing improved in all states except SA/NT and QLD. TAS replaced SA/NT as the highest state for overall
wellbeing, with QLD the weakest state. Overall wellbeing now highest in capital cities (lowest in Q4 2013).

= Wellbeing improved across all income groups except those earning between $35-50k (mainly due to elevated
anxiety). We also continue to note a strong relationship between wellbeing and income.

= Wellbeing was higher for both women and men, but women still rate their overall wellbeing above that of men.

= Qverall wellbeing improved in all age groups except those aged 50+. However this group continues to report the
highest wellbeing scores across all four survey questions.

= Qverall wellbeing among men aged 18-29 is much higher than for women in this age group. However, women
aged 30-49 and 50+ rated their overall wellbeing above men.

= The widowed group reported lower wellbeing mainly due to much higher anxiety. However, this group continues
to report the highest levels of overall wellbeing among all demographic categories.

= Australians with no children rated their overall wellbeing higher than those with children for all survey questions.
Significantly, those without children were much less anxious than those with children.

= Single households reported the biggest gains in overall wellbeing. Overall wellbeing was lowest in households of
3+ people across all survey questions, especially anxiety.

= Qverall wellbeing rated highest in the bachelor/post grad group and was lowest for those that did not finish high
school, with this group reporting a big jump in anxiety.

= Qverall wellbeing was highest for full time workers. Those not employed reported the biggest gains in their
wellbeing, but part time workers rated overall wellbeing lower.

= Although retirees continue to rate all survey questions highest, overall wellbeing rose most for those in the not
employed/retired group, but is still relatively low overall.

= Labourers reported much lower wellbeing and their overall wellbeing is now lowest across all survey questions
except anxiety. In contrast, professional workers rated wellbeing rated highest for most survey questions.



NAB Quarterly Australian Wellbeing Index - Main Charts

Wellbeing higher in all states except SA/NT and Wellbeing increased in capital and regional cities,
Queensland. Tasmania replaced SA/NT as the but fell in the rural towns/bush mainly due to higher
highest state for overall wellbeing. Notable anxiety. Overall wellbeing now rated highest in

improvement in overall wellbeing also seen in WA. capital cities, after being rated lowest in Q4 2013.
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Wellbeing improved in all income groups except Wellbeing rated higher for both women and men,
those earning between $35-50K who rated their but women still rate their overall wellbeing slightly
anxiety significantly higher. We continue to note a above men. Both groups rated all survey questions
strong relationship between wellbeing and income. higher, except anxiety.
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Men aged 18-29 reported a significant increase in
their overall wellbeing and rate their overall
wellbeing much higher than 18-29 year old women.
In contrast, women aged 30-49 and 50+ rated their
overall wellbeing above men.

Overall Wellbeing by Age & Gender
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overall wellbeing. For widows, this was mainly due
to much higher anxiety, whereas divorced people
rated the satisfied life and worthwhile life questions
lower.

Overall Wellbeing by Marital Status
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Overall wellbeing improved in all age groups except
those aged 50+. However, this group continues to
report the highest levels of wellbeing across all four
survey questions. Those aged 18-29 were the only
group to rate wellbeing higher for all questions.

Overall Wellbeing by Age
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Australians with no children rated their overall
wellbeing higher than those with children for all
survey questions. Significantly, those without
children were much less anxious than those with
children.

Overall Wellbeing by Household - Kids
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Single households reported the biggest gains in
overall wellbeing, especially with regards to the
worthwhile life and satisfied life questions. Overall
wellbeing was lowest in households of 3+ people
across all survey questions, especially anxiety.

Overall Wellbeing by Household Size
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Overall wellbeing rated highest in the bachelor/post
grad group. This group also rated all survey
questions highest except anxiety. Overall wellbeing
was lowest for those that did not finish high school,
with this group reporting a big jump in anxiety.

Overall Wellbeing by Education
(score out of 100 where 0 =not at all and 100 = completely)
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Part timer workers rated overall wellbeing lower,
with slightly lower anxiety offset by lower ratings for
all other questions. Overall wellbeing was highest
for full time workers, but those not employed
reported the biggest gains in their wellbeing.

Overall Wellbeing by Employment

(score out of 100 where 0 = not at all and 100 = completely)
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Retirees reported lower wellbeing scores for all
questions except satisfied life, but retirees continue
to rate highest for all survey questions. Wellbeing
rose most for those in the not employed/retired
group, but is still relatively low.

Overall Wellbeing by Employment Status

(score out of 100 where 0 =not at all and 100 = completely)
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Labourers reported much lower wellbeing scores for
all survey questions except anxiety. Overall
wellbeing in this group is now lowest across all
survey questions except anxiety. In contrast,
wellbeing was rated highest by professional
workers for most survey questions.

Overall Wellbeing by Employment Type

(score out of 100 where 0 = not at all and 100 = completely)
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Appendix 1. About the Survey

The NAB Australian Wellbeing Index was launched in April 2013 in conjunction with the NAB Australian Consumer
Anxiety Index with the aim of assessing perceptions of wellbeing and consumer stress.

The NAB Australian Wellbeing Index is based on survey participants’ responses to four questions (developed by
the UK Office of National Statistics) related to how people “think and feel about their own lives”:

= Qverall, how satisfied are you with your life nowadays?

= Qverall, to what extent do you feel the things that you do in your life are worthwhile?

Overall, how happy did you feel yesterday?
Overall, how anxious did you fell yesterday?

All questions were answered on a scale of 0-10 where 0 is “not at all” and 10 is “completely”.

Around 2,050 respondents participated in the March 2014 survey, with weights applied to age, location and gender
to ensure that the survey reasonably reflects the Australian population.

The breakdown of our survey respondents - by age, location, and gender - is shown in the charts below.

Respondents by Gender

Male WA
49% 10%

QLD
Female 20%
51%

Respondents by State
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35% 38%
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DISCLAIMER: “[While care has been taken in preparing this material,] National Australia Bank Limited (ABN 12 004 044 937) does not warrant or represent that the information,
recommendations, opinions or conclusions contained in this document (“Information”) are accurate, reliable, complete or current. The Information has been prepared for
dissemination to professional investors for information purposes only and any statements as to past performance do not represent future performance. The Information does not
purport to contain all matters relevant to any particular investment or financial instrument and all statements as to future matters are not guaranteed to be accurate. In all cases,
anyone proposing to rely on or use the Information should independently verify and check the accuracy, completeness, reliability and suitability of the Information and should
obtain independent and specific advice from appropriate professionals or experts.

To the extent permissible by law, the National shall not be liable for any errors, omissions, defects or misrepresentations in the Information or for any loss or damage suffered by
persons who use or rely on such Information (including by reasons of negligence, negligent misstatement or otherwise). If any law prohibits the exclusion of such liability, the
National limits its liability to the re-supply of the Information, provided that such limitation is permitted by law and is fair and reasonable. The National, its affiliates and employees
may hold a position or act as a price maker in the financial instruments of any issuer discussed within this document or act as an underwriter, placement agent, adviser or lender
to such issuer.”

UK DISCLAIMER: If this document is distributed in the United Kingdom, such distribution is by National Australia Bank Limited, 88 Wood Street, London EC2V 7QQ. Registered in
England BR1924. Head Office: 800 Bourke Street, Docklands, Victoria, 3008. Incorporated with limited liability in the State of Victoria, Australia. Authorised and regulated in the
UK by the Financial Services Authority.

U.S DISCLAIMER: If this document is distributed in the United States, such distribution is by nabSecurities, LLC. This document is not intended as an offer or solicitation for the
purchase or sale of any securities, financial instrument or product or to provide financial services. It is not the intention of nabSecurities to create legal relations on the basis of
information provided herein.

NEW ZEALAND DISCLAIMER: This publication has been provided for general information only. Although every effort has been made to ensure this publication is accurate the
contents should not be relied upon or used as a basis for entering into any products described in this publication. To the extent that any information or recommendations in this
publication constitute financial advice, they do not take into account any person’s particular financial situation or goals. Bank of New Zealand strongly recommends readers seek
independent legal/financial advice prior to acting in relation to any of the matters discussed in this publication. Neither Bank of New Zealand nor any person involved in this
publication accepts any liability for any loss or damage whatsoever may directly or indirectly result from any advice, opinion, information, representation or omission, whether
negligent or otherwise, contained in this publication. National Australia Bank Limited is not a registered bank in New Zealand.

JAPAN DISCLAIMER: National Australia Bank Ltd. has no license of securities-related business in Japan. Therefore, this document is only for your information purpose and is not
intended as an offer or solicitation for the purchase or sale of the securities described herein or for any other action.
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