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NAB Charitable Giving Index
Indepth report – February 2014

n  Welcome to the fourth edition of the NAB Charitable Giving 
Index.

Giving to charity manifests itself in many ways. Donations are 
made by young and old people and directed to many different 
causes. It may range from giving loose change to non-cash 
methods such as direct debits and cards. The NAB Charitable 
Giving Index attempts to break down some of this complexity by 
analysing credit card, debit card, direct debit, BPAY and EFTPOS 
donations to provide a snapshot of giving across the country. 

The generosity of Australians should be applauded. We are giving 
more to charity in spite of below trend economic growth, rising 
joblessness and elevated anxiety around the cost of living. Indeed, 
charitable giving grew by more than 8% in the year to February 
2014, a substantial improvement on the 3.3% rate of growth 
seen in the previous year. Overall, charitable giving has grown by 
almost 19% since December 2010.

Donations grew faster across most age groups (but especially 
among older donors) and in both metropolitan and regional 
areas, with the average annual donation per donor typically also 
increasing with age.

The average annual donation size for all charities increased by 
$13 over the past year to $315 per donor, with average annual 
donations higher in all charity sub-sectors.

Humanitarian Services charities continue dominate the market, 
attracting around 33% of all donations.

The data also highlights very divergent giving patterns by 
postcode when compared in both dollar terms and as a share of 
incomes. Donors from higher income postcodes typically donate 
the most in dollar terms but do not donate the most relative to 
their incomes. Once again, the ACT stands out as most generous.

I hope that the insights provided in this report help you to 
gain better understanding of some of the key developments in 
charitable giving over the past year.

– Alan Oster, Group Chief Economist, NAB

n  The not-for-profit sector plays a vital role in helping to 
shape opportunities for our communities in Australia and 
overseas. In producing the NAB Charitable Giving Index we 
hope to support these efforts by providing invaluable insights 
to help the community sector succeed and prosper. Not only 
does the Index help our community partners and not for profit 
customers understand their own audiences and identify potential 
opportunities, it also allows them to focus on their core activities. 
It is encouraging to see charitable giving in Australia continue to 
grow and thrive. We are committed to continuing our support of 
this vital sector and will release another NAB Charitable Giving 
Index in six months.

– Paula Benson, General Manager – Corporate Responsibility, NAB

Table 1. Charity Categories

Categories Examples of charities included

Animals & 
Environment

RSPCA; Greenpeace; The Wilderness 
Society

Cancer Cancer Council Donations; Movember 
Group; National Breast Cancer Foundation

Community 
Service & 
Children/Family

The Salvation Army; St Vincent de Paul; 
The Smith Family

Health & 
Disability

Diabetes Australia; Vision Australia; 
Kidney Health Australia

Humanitarian 
Services World Vision; Oxfam; Red Cross

Medical Research 
& Services

Médecins Sans Frontièrs; Heart Research 
Institute; Mater Foundation

Other* Boystown – Lottery; Surf Life Saving; 
Everyday Hero

*Other includes charity aggregators, charity lotteries and other charities that do not 
fit into any of the categories above.

Chart 1: NAB Charitable Giving Index
(January 2010 = 100, annual average)  
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Chart 2: Growth in NAB Charitable
Giving Index (percentage change year-on-year) 
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At a glance

Growth in charitable giving % change (annual) Growth by location (February 2014 yoy)

Growth in metropolitan areas

8.5%

$271

$318

Average annual
donation per donor

for all charities in the
year to February 2014

from 
Feb 2013

7.1%

Growth in regional areas

Regional

Metropolitan

3.3%

8.1%

February 2013

February 2014

$315
$13

Average donated per person, Jan 2013 - Feb 2014

Top postcodes for charitable giving by state

NSW
2088
$204SA

5064
$161

QLD
4069
$171

WA
6009
$158

TAS
7005
$101

ACT
2600
$176

NT
820
$77

VIC
3186
$178

Largest percentage of taxable income

0.27%
4552: Maleny
2611: Weston
2602: Ainslie

Market share of total charity donations (%) Mar 2013 – Feb 2014 Mar 2012 – Feb 2013

Health & 
Disability

Medical Research 
& Services

Community 
Services & 

Children/Family

Cancer Animals & 
Environment

OtherHumanitarian
Services

32.7
32.9

12.1
12.3

11.5
11.3

11.0
11.4

9.6
9.6

8.1
8.2

15.0
14.2

Average annual donation by age
12 months to Feb 2014

Average donated per donor, Mar 2013 - Feb 2014
Amount donated to each category

Average amount 
donated by region

$2866.1%

Humanitarian Services

$143

Medical Research & Services

$138
Animals and Environment

$146

Community Services & Children/Family

$113
Other

$98

Health & Disability

$78

Cancer

3.9%

4.1%

5.4%

2.9%

5.4%

7%

15-24

$113

25-34

$179

35-44

$243

45-54

$290

55-64

$317

65+

$388

NAB Charitable Giving Index
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Indepth report – February 2014

Australians are giving more to charity in 
spite of below trend economic growth, 
rising joblessness and elevated anxiety 
around the cost of living. 

The NAB Charitable Giving Index reached a high of 130.1 
points (annual average terms) in February 2014, up from 
129.0 points in the previous month and 120.3 points in the 
same period last year. 

In terms of growth, charitable giving increased by 8.1% in 
February, representing a substantial improvement on the 
3.3% rate of growth seen February 2013. Overall, charitable 
giving has grown by almost 19% since December 2010.

The February Charitable Giving Report contains data 
enhancements which have resulted in some revisions to 
previously published data (see changes to the data on page 
9 for further details). Overall, the aggregated data captures 
just over 70% of tax deductible donations reported through 
the Australian Tax Office in 2010/11.

Donations growth accelerated across most 
age groups over the past year, especially 
among older donors. 

In the 65+ group, donations increased by 10.8% in the year 
to February 2014 or more than double the rate seen one 
year earlier (chart 3). In the 55-64 age group, donations 
also increased by 10.6%, compared to a 3% rise in the year 
to February 2013.

Big improvements were also noted in the 45-54 age group 
(6.8% from 2.8% one year earlier), the 35-44 age group 
(5.9% from 1.5%) and the 25-34 age group (5.4% from 
2.8%). In the 15-24 group, giving was up a healthy 6.2% 
(although down from 10% a year earlier). 

Table 2. Key Charitable Giving Statistics

Index (annual average) % change (annual)

Feb-2013 Jan-2014 Feb-2014 Feb-2013 Jan-2014 Feb-2014

NAB Charitable Giving Index 120.3 129.0 130.1 3.3 7.5 8.1

Animals & Environment 112.9 119.6 120.3 6.8 6.2 6.5

Cancer 253.9 272.6 257.7 7.6 7.6 8.6

Community Services & Children/Family 165.1 171.2 171.9 1.3 3.4 4.1

Health & Disability 180.6 187.8 192.3 10.7 5.5 6.5

Humanitarian Services 85.3 91.1 91.4 -5.0 6.5 7.2

Medical Research & Services 122.0 132.9 134.1 9.9 10.0 9.9

Other 136.0 154.6 155.5 10.2 13.6 14.3

All data is non-seasonally-adjusted (nsa). Data is produced by Quantium and includes donations via credit card, direct debit, BPAY and EFTPOS. Direct transfers into charity bank accounts 
are not captured (e.g. bequests and cheque donations may not be captured). Nearly 600 charity brands are included in this analysis.
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Chart 3: Growth in Charitable Giving Index
by age group (percentage change year-on-year) 

Chart 4: Growth in market share by 
metro/regional (percentage change year-on-year) 
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In terms of location, charitable giving grew faster in both 
metropolitan and regional areas (chart 4). Donations in 
metropolitan areas grew 8.5% in February, while giving 
from regional areas increased by 7.1%. Donations growth 
from metropolitan areas has been outpacing that from 
regional areas since mid-2013, reversing the trend seen 
since early-2012.

Humanitarian Services charities continue 
to attract the biggest share of donations
Humanitarian Services attracted 32.7% of all donations in 
February 2014. However, market share has fallen from a 
high of around 36% in 2012 (chart 5).

There has also been a decline in the share of giving to 
Community Services & Children/Family charities. Market 
share stood at 11% in February 2014, down from 12.6% in 
the year to February 2011.

In contrast, the share of donations to Other and Medical 
Research & Services charities has grown fastest, reaching 
15% and 11.5% respectively in February 2014.

The share of giving has also risen for Cancer charities 
(9.6%), but was broadly unchanged for Animals & 
Environment (8.1%) and Health & Disability (12.1%). 

Humanitarian Services charities also attracted the biggest 
share of total donations from all age groups in the year to 
February 2014, ranging from 37.1% in the 15-24 year-old 
age group to 25.6% in the 65+ age group (chart 6).

Donations to Other charities accounted for the next 
biggest share of giving in all groups except for those 
aged 15-24.

Instead, younger donors allocated a much bigger share 
of their giving to Animals & Environment charities. In the 
year to February 2014, donors aged 15-24 gave 13.2% of 
their total donations to this cause, while those aged 55-64 
and 65+ gave the least (7.6%).

Those aged 65+ gave a bigger share to Health & Disability 
(17.2%), Medical Research & Services (14.3%) and 
Community Services & Children/Family charities (13.3%).

By region, those living in metropolitan areas gave a 
bigger share of their total charity spend to Humanitarian 
Services (33.1%), Community Services & Children/Family 
(11.8%) and Animals & Environment charities (8.3%) than 
those living in regional areas (chart 7).

In contrast, those living in regional allocated a bigger 
share of their total donations to Other (16.4%), Medical 
Research & Services (13.7%), Health & Disability (12.6%) 
and Cancer charities (10%).

NAB Charitable Giving Index

Chart 5: Market share of total charity 
donations (12 months to February) 
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Chart 6: Market Share of total charity 
donations by age band (12 months to February) 
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Chart 7: Market share of total charity 
donations by metro/regional 
(% 12 months to February 2014) 
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Other charities experienced fastest growth 
in giving over the past year

Other charities (14.3%) experienced the fastest growth 
in giving in the year to February 2014 (chart 8). Above 
average growth was also reported for Medical Research & 
Services (9.9%) and Cancer (8.6%) charities.

Giving to Humanitarian Services charities grew by 7.2% 
in February 2014, reversing a long period of decline 
through late-2010 and much of 2013. This is likely to have 
reflected higher incidences of disasters in 2013, such as 
Typhoon Haiyan in the Philippines and the deepening 
refugee crisis in Syria.

Community Services & Children/Family (4.1%) charities 
were the slowest growing sector in February 2014, 
although this was an improvement on the 1.3% growth 
rate seen in the year to February 2013.

In contrast, giving to Health & Disability charities slowed 
to 6.5% from 10.7% in the year to February 2013.	

There is considerable volatility among 
the charity sub-categories suggesting 
opportunities and risks for “churn” by 
market share.

Charts 9A and 9B show annualised rates of charitable 
giving growth across all charity categories by age band  
in the 12 months to February 2014 compared to the  
12 months to February 2013. 

What is most apparent is that there is considerable 
volatility among the charity sub-categories. This  
suggests there are risks and opportunities for “churn”  
by category.

That said, the fastest rate of growth across all charity 
segments continues to be recorded in the Health 
& Disability sector, where giving by 15-24 year olds 
increased by almost 34% in the year to February 2014, up 
from 32% in February 2013. 

Also notable was the resumption of positive growth 
in giving to Humanitarian Services charities in all age 
groups, especially in the 65+ (14.9%) and 55-64 (10.5%) 
age groups, and the pullback in giving to Community 
Services & Children/Family charities in all age groups 
between 15-34.

Chart 8: Growth by Category 
(percentage change year-on-year) 
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Chart 9A: Growth by category by age  
(annual percentage change) 
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Chart 9B: Growth by category by age  
(annual percentage change) 
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The metropolitan/regional split also  
shows some volatility between charity  
sub-categories. 

In the year to February 2014, donations growth was 
fastest to Other charities in both metropolitan (14.4%) 
and regional (14.2%) areas (chart 10). 

There was also a notable turnaround in giving to 
Humanitarian Services charities in both metropolitan and 
regional areas.

Giving to Animals & Environment (6.6%), Cancer 
(9%), Community Services & Children/Family (5.1%), 
Medical Research & Services (9.7%) also accelerated in 
metropolitan areas, but giving to Health & Disability 
(6.9%) charities slowed.

In contrast, slower growth in giving was noted for 
Animals & Environment (6.5%), Cancer (7.3%), Community 
Services & Children/Family (-0.1%), Health & Disability 
(5.1%) Medical Research & Services (10.6%) charities in 
regional areas.	

Humanitarian Services charities enjoy the 
biggest average annual donation size 

The average annual donation size for all charities 
increased to $315 per donor in the 12 months to February 
2014, up $13 from $302 in the 12 months to February 
2012 and 2013 (chart 11).

Humanitarian Services charities enjoy the biggest average 
annual donation size at $286, or $20 higher than in 12 
months to February 2013.

Average annual donation size to Humanitarian Services 
charities was $140 higher than for Community Service 
& Children/Family charities ($146 per donor) and $143 
higher than for Medical Research & Services charities 
($143 per donor), the next biggest recipients.

Cancer ($78 per donor) and Health & Disability ($98 per 
donor) had the smallest average annual donation  
size per donor. In both instances, however, average 
annual donation size increased by $7 relative to the 
previous year.

NAB Charitable Giving Index

Chart 10: Growth by category by 
metro/regional (annual percentage change) 

20

15

10

5

0

-5

-10

Metropolitan Regional

O
th

er

M
ed

ic
al

 r
es

ea
rc

h

H
um

an
ita

ri
an

se
rv

ic
es

H
ea

lth
 &

 d
is

ab
ili

ty

Co
m

m
un

ity
 S

er
vi

ce
s

&
 c

hi
ld

re
n/

fa
m

ily

Ca
nc

er

A
ni

m
al

s 
&

en
vi

ro
nm

en
t

O
th

er

M
ed

ic
al

 r
es

ea
rc

h

H
um

an
ita

ri
an

se
rv

ic
es

H
ea

lth
 &

 d
is

ab
ili

ty

Co
m

m
un

ity
 S

er
vi

ce
s

&
 c

hi
ld

re
n/

fa
m

ily

Ca
nc

er

A
ni

m
al

s 
&

en
vi

ro
nm

en
t

12 months to February 2014 12 months to February 2013 

Chart 12: Average annual donation per
donor by age band ($A) 
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Chart 11: Average annual donation per donor
($A) 
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Total average annual donation  
size per donor increases with age. 

In the year to February 2014, the average annual donation 
in the 15-24 age group was $113, compared with $388 in 
the 65+ group (chart 12). It is also notable that donation 
size has risen most in the 55-64 and 65+ age groups over 
the past year, but has fallen in the 15-24 group.

This relationship makes sense. Younger people typically 
have much lower disposable income than older people 
and face more uncertain employment prospects, with 
youth unemployment clearly rising since our last update.

In contrast, older donors tend to be more financially 
secure and more likely to recognise the relationship 
between giving and their overall wellbeing. In addition, 
older households tend to allocate less of their spending 
to durable goods than younger households, maybe 
because they have already accumulated such goods over 
their lifetime. 

Younger households spend more on discretionary 
services (e.g. travel, hotels, restaurants), but older 
households tend to spend less on goods and more 
on services including charity. This augers well for the 
charitable sector, particularly as the population ages.

By region, the overall average annual donation size per 
donor in metropolitan areas ($318) was bigger than in 
regional areas ($271) (chart 13). This trend is possibly 
explained by higher average incomes in metropolitan 
areas when compared to regional areas of Australia.

Donations also increase with age  
in all sectors.

In the year to February 2014, the average annual donation 
for those aged 65+ was 1.6 times bigger than that from 
15-24 year olds for Animals & Environment, 1.9 times for 
Cancer, 2.6 times for Community Services & Children/
Family, 2.4 times for Health & Disability, 2.5 times for 
Humanitarian Services, 1.7 times for Medical Research & 
Services and 3.4 times for Other (charts 14A and 14B).

By regional split, the data also shows that annual 
donation size was bigger for metropolitan donors in 
all sectors bar Medical Research & Services and Other 
charities (charts 15A and 15B). The biggest difference  
was in Community Services & Children Family, where  
the average metropolitan annual donation was 34% 
bigger than from regional areas. However, average 
annual give to Other charities was almost 10% bigger  
in regional areas.

Chart 13: Average annual donation per
donor by region ($A) 
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Chart 14A: Average annual donation
per donor by age ($A) 
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Chart 14B: Average annual donation 
per donor by age ($A) 

Humanitarian Medical Other

25
 to

 3
4 

35
 to

 4
4 

45
 to

 5
4 

55
 to

 6
4 

15
 to

 2
4 

65
+ 

25
 to

 3
4 

35
 to

 4
4 

45
 to

 5
4 

55
 to

 6
4 

15
 to

 2
4 

65
+ 

25
 to

 3
4 

35
 to

 4
4 

45
 to

 5
4 

55
 to

 6
4 

15
 to

 2
4 

65
+ 

12 months to February 2013 12 months to February 2014

350

300

250

200

150

100

50

0



8

NAB Charitable Giving Index

There are very divergent giving patterns 
by postcode when compared in both dollar 
terms and as a share of income. 

Average charitable giving across all Australian postcodes 
totalled $66 per person in February 2014. Average giving 
was highest in Mosman NSW (2088) at $204 per person, 
or around three times the national average. Average 
spending across the top 20 Australian postcodes was  
$175 per person (refer to appendix 1 for individual state 
data) (chart 16).

The data points to a strong relationship between 
average incomes and average dollar giving. According 
to Australian Taxation Office (ATO) data, average taxable 
income in the top 20 postcodes was around $107,000 
in 2010/11 – more than twice the Australian average. 
Average taxable income for the highest postcode of 
Mosman NSW (2088) was $145,900, or three times the 
national average income (around $53,000). 

Donors from higher income postcodes typically donate 
the most in dollar terms but do not donate the most 
relative to their incomes. Average income in the top 20 
postcodes for giving by income was just over $59,000, 
around half of that in the top 20 postcodes for dollar 
giving. On this measure, Maleny QLD (4552), Weston ACT 
(2611) and Ainslie ACT (2602) lead the way for generosity, 
donating 0.27% of their annual incomes to charity.

The gulf is even more apparent when comparing the 
most generous postcodes for giving by income against 
the most generous in dollar terms (chart 17). Residents 
in Maleny QLD (4552) earned on average $38,800, or just 
over one-quarter of that earned by residents in Mosman 
NSW (2088), yet they donated nearly twice as much of 
their annual incomes to charity.

Chart 15B: Average annual donation/donor: 
regional ($A)  
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Chart 15A: Average annual donation/donor: 
metropolitan ($A)  
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Chart 16: Top 20 postcodes for charitable
giving: Australia (average spend per person, A$, 
12 months to February 2014)
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*Excluding postcode with fewer than 5,000 residents.

“Donors from higher income 
postcodes typically donate the most 
in dollar terms but do not donate the 
most relative to their incomes.”
Tony Davis, Quantium
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The ACT remains the most generous for 
giving in both dollar and income terms

In terms of average dollar giving per state/territory, 
the ACT was most generous, with an average annual 
donation of $121 per person in the year to February  
2014, or around $55 higher than the national average 
(chart 18). 

In contrast, average dollar giving was lowest in TAS ($52). 
We suspect this may have partly reflected the under-
performance of the state economy, with much higher 
rates of unemployment and relatively subdued income 
growth.

The ACT was also the standout for charitable giving 
on an income basis. On average, residents living in the 
ACT donated 0.20% of their annual incomes to charity, 
significantly above the national average of 0.13%. 

Donations from QLD and VIC were also slightly ahead  
of the national average (chart 19). In NSW, SA and the  
NT, average giving by income share was broadly in line  
with the national average. In contrast WA and TAS  
under-performed. n 

Indepth report – February 2014

Chart 17: Top 20 postcodes for charitable 
giving: Australia (as % of income)  
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Chart 18: Average donation per person 
by state (12 months to February 2014)  
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Chart 19: State vs national average by 
postcode (charitable giving as % of income, 
12 months to February 2014) 
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*Excluding postcode with fewer than 5,000 residents.

About Quantium and NAB 
Quantium is an Australian data, analytics and technology firm who has 
worked with NAB for more than 6 years. Quantium’s work with NAB, 
involves the use of encrypted and de-identified data to distil interesting 
trends in the shopping habits of different customer groups. The resulting 
analysis is used by NAB in defining customer and service strategies, as well 
as to provide services to a number of other companies through Quantium’s 
Market Blueprint service. www.quantium.com.au. 

Changes to the data 
As part of Quantium’s ongoing improvements to Market Blueprint, we 
are constantly cleansing our data, and improving our approaches and 
methodologies. As the priority for the NAB Charitable Giving Index is on the 
accuracy of movements and trends in the Australian donation landscape, we 
occasionally need to implement changes that require the recalculation of the 
level of historical results to bring the analysis to the most up to date basis.

Since the last release, improvements to the data have included the 
identification of new charities as well as changes to the classification of 
existing charities to improve the recognition of donations to them. There 
have also been enhancements to our methodology for allocating online 
donations to the charities.
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Chart 20: Top 20 postcodes for charitable giving: 
NSW (average spend per person, $A, 12 months to February 2014) 
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Chart 21: Top 20 postcodes for charitable giving: 
NSW (as a % of income) 
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Chart 22: Top 20 postcodes for charitable giving: 
VIC (average spend per person, $A, 12 months to February 2014) 
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Chart 23: Top 20 postcodes for charitable giving: 
VIC (as a % of income) 

0.30

0.25

0.20

0.15

0.10

0.05

0

Br
un

sw
ic

k 
Ea

st
 3

05
7

Bl
ac

kb
ur

n 
31

30
Br

un
sw

ic
k 

30
56

Ca
st

le
m

ai
ne

 3
45

0
Fi

tz
ro

y 
N

or
th

 3
06

8
N

or
th

co
te

 3
07

0
A

lp
hi

ng
to

n 
30

78
M

on
tm

or
en

cy
 3

09
4

Ca
m

be
rw

el
l 3

12
4

M
ou

nt
 W

av
er

le
y 

31
49

Su
rr

ey
 H

ill
s 

31
27

Ba
lw

yn
 N

or
th

 3
10

4
Bo

x 
H

ill
 S

ou
th

 3
12

8
N

or
th

 M
el

bo
ur

ne
 3

05
1

A
sh

bu
rt

on
 3

14
7

H
aw

th
or

n 
Ea

st
 3

12
3

Ca
rn

eg
ie

 3
16

3
Ba

lw
yn

 3
10

3
U

pw
ey

 3
15

8
Bu

rw
oo

d 
31

25

0.
24

0.
23

0.
22

0.
22

0.
22

0.
22

0.
21

0.
20

0.
20

0.
20

0.
20

0.
19

0.
18

0.
18

0.
18

0.
180.

19
0.

19

0.
190.

20



12

Indepth report – February 2014

Chart 28: Top 20 postcodes for charitable giving: 
WA (average spend per person, $A, 12 months to February 2014) 
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Chart 29: Top 20 postcodes for charitable giving: 
WA (as a % of income) 
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Chart 30: Top 20 postcodes for charitable giving: 
TAS (average spend per person, $A, 12 months to February 2014) 
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Chart 31: Top 20 postcodes for charitable giving: 
TAS (as a % of income) 
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Chart 32: Top 20 postcodes for charitable giving: 
ACT (average spend per person, $A, 12 months to February 2014) 
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Chart 33: Top 20 postcodes for charitable giving: 
ACT (as a % of income) 
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Chart 34: Top 20 postcodes for charitable giving: 
NT (average spend per person, $A, 12 months to February 2014) 
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Chart 35: Top 20 postcodes for charitable giving: 
NT (as a % of income) 

0.30

0.25

0.20

0.15

0.10

0.05

0

G
ill

en
 8

70

Ra
pi

d 
Cr

ee
k 

81
0

A
nu

la
 8

12

La
rr

ak
ey

ah
 8

20

D
ur

ac
k 

83
0

Ro
se

be
ry

 8
32

Ka
th

er
in

e 
Ea

st
 8

50

H
um

pt
y 

D
oo

 8
36

0.
14

0.
13

0.
12

0.
12

0.
10

0.
08

0.
04

0.
07



11

Indepth report – February 2014

Chart 24: Top 20 postcodes for charitable giving: 
QLD (average spend per person, $A, 12 months to February 2014) 
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Chart 25: Top 20 postcodes for charitable giving: 
QLD (as a % of income) 
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Chart 26: Top 20 postcodes for charitable giving: 
SA (average spend per person, $A, 12 months to February 2014) 
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Chart 27: Top 20 postcodes for charitable giving: 
SA (as a % of income) 
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Important notice.
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. In the United Kingdom NAB is subject to regulation by the Financial Conduct Authority and limited regulation by the 
Prudential Regulation 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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