NAB Charitable Giving Index

Indepth report — 12 months to February 2015

Chart 1: Growth in NAB Charitable
Giving Index (percentage change, year-on-year)
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Chart 2: Overall changes in spending
behaviour (net balance)
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Table 1. Charity categories

Categories | Examples of charities included

Animals & RSPCA; WWF Australia; Australian

Environment Conservation Foundation

T Cancer Council Donations; The Movember
Group; Peter MacCullum Cancer Centre

Community ; . ; .

Service & The Salvation Army; St Vincent de Paul; The

Children/Family Smith Family; Brotherhood of St Laurence

Diabetes Australia; Fred Hollows

Health & > o : X
el Foundation; Vision Australia; Guide

Disability Dogs Australia

Humanitarian . .

Services World Vision; Oxfam; Red Cross

Medical Research Heart Research Institute; Royal Flying

& Services Doctor Service

Charitable Boystown Lottery; Mater Prize Home;

Lotteries* RSL Art Union

Other** Everyday Hero, Go Fundraise,

mycause.com.au

more give, less take

nab

B Giving to charity grew by just 2% over the year to
February 2015, down from 10% at the same time last year.
Growth slowed in most age groups (except 65+), in all
regions and there was significant divergence in the rate of
charitable giving growth across charity categories (Chart 1).

The slowdown in giving mirrors some key findings from our
Consumer Anxiety Reports which shows that Australians are
responding to heightened stress by cutting back spending
on “non essentials”, including charitable donations (Chart
2). Slower growth in charitable donations has also occurred
against a backdrop of below trend economic growth and
rising unemployment.

Despite these challenges, the average donation size for
all charities increased by $2 over the past year to $336
per donor, with nearly all charity sectors experiencing an
increase in average donation size.

For this update, we have undertaken a review of charity
categorisations (Table 1) to improve how charities are
represented in the publication. This has resulted in some
changes, with around 50% of the “Other” category re-
allocated to a new “Charitable Lotteries” category. Despite
this change, Humanitarian Services charities continue to
attract by far the biggest (albeit declining) share of all charity
donations (35%).

Finally, we continue to see a very strong relationship
between average dollar giving and average incomes with
the affluent suburbs of Middle Park (3206), Bellevue Hill
(2023) and Hunters Hill (2110) leading the country for
generosity. Relative to incomes, however, the suburbs of
Castlemaine (3450), Sturt (5047) and Fitzroy North (3068)
lead the way for charity.

- Alan Oster, Group Chief Economist, NAB

B The NAB Charitable Giving Index provides a clear
window into people’s contribution to charities — playing an
important role in helping the not-for-profit sector realise the
giving potential in Australia.

The Index is also a powerful indicator of how people are
giving to their charities. Mobile apps and web-based
charities are changing the landscape and revolutionising
the way people donate. With more seamless channels for
donation, and a much stronger desire to give digitally, it’s
important for charities to understand this shift in behaviour.

We’re committed to continuing to support the not-for-profit
sector play a vital role in helping our communities prosper
and this includes providing real insights into giving trends.

| look forward to sharing further insights in our next release,
due in six months.

- Rebecca Kotow, Head of Community Engagement, NAB

*Charitable Lotteries has been extracted from the “Other” charities and will now
feature as a standalone category. **Other includes charity aggregators and other
charities that do not fit into any of the categories above.
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At a glance
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21.0
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Medical
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*Charitable Lotteries has been extracted from the “Other” charities and will now feature as a standalone category.

**Other includes charity aggregators and other charities that do not fit into any of the categories above.
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Table 2. Key Charitable Giving Statistics

Index

(annual average)

% change (annual)

_E_E_m

NAB Charitable Giving Index 136.3 138.8
Animals & Environment 120.9 123.0
Cancer 291.0 273.1
Community Services & Children/Family  175.8 173.3
Health & Disability 205.2 206.3
Humanitarian Services 92.8 91.7

Charitable Lotteries 136.5 151.4
Medical Research & Services 175.2 187.8
Other 458.4 561.8

139.1
122.9
273.0
172.7
207.9
91.8

152.3
188.7
564.1

10.0

6.7 2.2 1.6
13.9 -4.9 -6.2
4.7 -1.0 1.8
7.5 2.9 1.3
8.8 1.2 1.1
21.0 12.0 11.6
-0.7 7.1 7.7
28.3 23.4 23.1

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.

Growth in charitable giving has slowed
sharply as consumers allocate less of their
household spending to “non essentials”,
including charitable donations.

Giving to charity grew by just 2% over the year to February
2015, down from 10% at the same time last year (Table 2).
This slowdown mirrors recent findings from NAB’s Consumer
Anxiety Report which shows Australian consumers are
responding to heightened anxiety by cutting back their
spending on “non essentials”, including charitable donations
(Chart 2).

Slower growth in charitable donations during this period
has also occurred against a backdrop of below trend
economic growth and rising unemployment, with the
number of unemployed persons growing by almost 52,000
over the year to February 2015.

Charitable giving is slowing across all age
groups (bar 65+) and in all regions.

Growth in charitable giving is trending down across most
age groups, except those aged 65+ (Chart 3).

The biggest slowdown was in the 45-54 age group, where
growth slowed to 0.4% (8.9% one year earlier). Interestingly,
NAB research also shows that middle-aged Australians are
reporting the highest levels of consumer anxiety, especially
in relation to their cost of living, which may help to explain
the pull back in charitable giving over the past year.

Growth was however weakest in the 25 to 34 age group
(-0.4%) and grew by just 0.8% among 15-24 year olds. During
the year under review, younger Australians have faced
growing employment challenges, with youth unemployment
climbing to 13.7% from 12.5% a year earlier (more than
double the national average). In response, NAB research
reveals one area where younger Australians have also cut
back is on charitable donations as growing concern over
their job security underpins heightened consumer anxiety.

Chart 3: Growth in Charitable Giving Index
by age group (percentage change, year-on-year)
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Chart 4: Growth in Charitable Giving Index
by region (percentage change, year-on-year)
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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 2015)

40

30

20

10

B > Sy | 2] €93 4 [}
©w g 2E|E0 | cE| B | € <
T £ $o| o2 | 9| 82 L e}
£c [TV R £
€5 VWS | 3R |22 | & [S]
c < >C | x rAa © -
<3 29| =2 IS )
S >S2 | o =] o
EE | B - =
£0 c
o
[eR=d] = <
o O

Wis24 25-34 35-44 M45-54 Ms5-64 65+

Chart 7: Market share of total charity
donations by metro/regional
(12 months to February 2015)

40

30

20

10

X
0 O
- O > « > n « .
<€ 82168 |%2| 58| 8 @
0o SE| 28| c= | Bo| ¢ <
© £ f oS | 29 TS 9] 5
£c gl | 22 | ®m | 25| =
£S5 | 3% ovn | =8 o
c 2 >C | o TA o 5
<3 g9 | Zx g B
N <
S ERSIIRS 2 )
EE | B - 2
£0 €
o
[ox=] = <
O (@]

Il Metropolitan [l Regional

In contrast, giving by those aged 65+ began turning up

in late-2014 and grew by 6.7% over the year to February
2015 but was still down from almost 12% at the same time
last year.

Similarly, in terms of location charitable giving growth has
slowed in both metropolitan and regional locations (Chart
4). However, charitable giving in regional areas (2.9%)
continues to outpace that in metropolitan areas (1.8%),
which is also consistent with overall consumer spending
patterns in Australia.

Humanitarian Services charities continue to
attract the biggest (albeit falling), market
share of all donations.

For this update, NAB has undertaken a thorough review

of charity categorisations to improve how charities are

represented in the publication, this has resulted in some
changes.

The biggest impact of this re-classification is in the “Other”
charity category. Approximately 50% of this category

has been re-allocated to a new category for “Charitable
Lotteries”. For the remaining categories and at an overall
level, the impact of re-classification has been small.

Despite this re-classification, Humanitarian Services
charities continue to attract by far the biggest (albeit
declining) share of all charity donations (35%) (Chart 5).

Health & Disability charities received the next biggest share
(13%), with Charitable Lotteries (11%) and Community
Service & Children/Family (11%) charities the next biggest.

In contrast, Medical Research & Services (6%) and “Other”
charities receive the smallest market shares, followed by
Animals & Environment (8%) and Cancer (9%).

“The Humanitarian Services category
makes up more than one third of all
charity donations, but the share of
the market has been declining while
Charitable Lotteries and Other are
gaining share.”

Tony Davis, Quantium
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Humanitarian Services charities enjoy the
biggest share of donations across all age
groups and regions.

Humanitarian Services dominate market share of charitable
giving in all age groups ranging from 29% (65+) to 38%

(25 to 34 year olds) (Chart 6). In contrast, Medical Research
& Services charities received the lowest share of donations
from all age groups, except the over 65s, who allocated the
smallest share of their total donations to “Other” charities.

Interestingly, younger Australians (aged between 15 to 34)
tended to allocate a bigger share of their total giving to
Humanitarian Services, Animal & Environment and Cancer
charities, whereas older Australians gave more to Health &
Disability, Community Service & Children/ Family charities
(especially over 65s) and to Charitable Lotteries (55 to 64
year olds).

Humanitarian Services also account for the lion’s share of
giving in both metropolitan and regional areas, capturing
35% and 33% of the charity market respectively (Chart 7).
Within regional locations, Charitable Lotteries had the
second highest market share at 16%, followed by Health
& Disability (14%), Cancer (10%), Community Services (9%)
and Animals & Environment (7%).

In metropolitan areas, Health & Disability (13%) enjoyed
the second biggest market share, followed by Community
Services & Children/Family (12%), Charitable Lotteries
(10%), Cancer (9%) and Animals & Environment (8%).
Medical Research & Services charities had the smallest
market share (6%).

Charitable giving to “Other” charities is
growing exceptionally quickly but giving
to Cancer, Community Service & Children/
Family and Humanitarian Services charities
is contracting.

We are seeing some significant divergence in the rate of

charitable giving growth across charity categories (Chart 8).

“Other” charities are experiencing the fastest rate of
growth (23.1%), and has been outperforming all other
segments of the charity sector since late 2013. Solid growth
was also seen in Charitable Lotteries (11.6%).

An upturn in giving to Medical Research & Services that
began in late-2014 is also continuing, with growth rising to
7.7% over the year to February 2015.

In contrast, giving to Cancer fell 6.2%, well below the
13.9% increase seen over the year to February 2014. Giving
to Community Service & Children/Family (-1.8%) and
Humanitarian Services (-1.1%) is also contracting.
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Chart 8: Growth in NAB Charitable Giving
Index by category (percentage change, year-on-year)
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Chart 10A: Growth by category by region
— metropolitan (year to February)
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Chart 10B: Growth by category by region
- regional (year to February)
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Chart 11: Average annual donation per donor
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Medical Research & Services was the only
charity category to experience faster growth
across all age groups.

Medical Research & Services were the only charity category
to experience faster growth across all age groups (especially
in the 25-34 and 65+ age groups) (Chart 9A and 9B). In
contrast, giving slowed across all age groups in Cancer,
Humanitarian Services, Health & Disability and Charitable
Lotteries (although giving in this group is still growing at
double-digit rates across all age groups).

Interestingly, older Australians aged 65+ (a demographic
that also consistently reports among lowest levels of
consumer anxiety) were the only group to report positive
growth in giving across all charity categories.

Medical Research & Services was the only
charity category to experience faster growth
in both metro and regional areas.

Growth in giving to Medical Research & Services charities
was faster than in the previous year in both metropolitan
and regional areas (Chart 10A and 10B).

Growth also accelerated in metropolitan areas for Health
& Disability and for Community Service & Children/Family
charities in regional areas.

All other charities experienced slower (or negative) growth
in both metropolitan and regional areas. Particularly large
falls were seen in giving to Cancer (especially in metropolitan
areas where giving slowed from 14.2% over the year to
February 2014 to -8.2% in the year to February 2015).

Average annual donations are greatest
for Humanitarian Services and smallest
for “Other”, Cancer and Medical Research
charities.

Over the year to February 2015, the average annual charity
donation per donor increased marginally to $336, from $334
in February 2014 (Chart 11).

All categories experienced an increase in average donation
size, except Medical Research & Services charities where the

average donation fell from $158 to $156.

Humanitarian Services continue to receive the biggest
average annual donation, growing 4.4% to $431.
Community Services & Children/Family ($247), Animals

& Environment ($213) and Charitable Lotteries ($212) were
the next biggest.
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The average donation to “Other” charities increased by
over 5% to $119 but along with Cancer ($138) and Medical
Research ($156), receives the smallest annual donation.

As part of Quantium’s regular review process, there has

also been a re-alignment in how average annual donations
per donor are calculated. As a result, there have been some
upward revisions to average annual donations per donor
relative to previous reports. Note that this only impacts the
average annual donation metric, while other metrics (indices,
market share and donations by postcode) are unchanged.

Average donation size is strongly correlated
to donor age and is typically higher in
metropolitan areas.

Total average donation size per donor increases with

age (Chart 12). In the year to February 2015, the average
donation in the 15-24 age group was $141, compared with
$431 in the 65+ group.

It was also notable that average annual donation size fell in
all age groups between 15 to 54 years of age, but increased
for all donors over 55 and most notably for those 65+.

We have touched on previously that consumer stress and
rising unemployment (especially among the young) may
be having some impact on chartable given trends by age —
notwithstanding the fact that young people typically have
much lower disposable incomes than older people.

In contrast, MLC Wealth Sentiment Surveys show that

older donors tend to be more financially secure, while NAB
Wellbeing Surveys suggest that older Australians are more
likely to recognise the relationship between giving and their
overall wellbeing.

By region, the average annual donation size increased slightly
in both regional and metropolitan areas (Chart 13). However,
average donation size remains higher in metropolitan areas
($345) than in regional areas ($308), which can possibly be
explained by higher average incomes in metropolitan areas
when compared to regional areas of Australia.

Chart 12: Average annual donation per
donor by age band (5
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Chart 13: Average annual donation per
donor by region (s4)
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Chart 14A: Average annual donation
per donor by age (s»)
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Australians over the age of 55 typically
donate more to all charities, while the
youngest Australians donate the least.

Australian’s aged 55 to 64 are the biggest donors to Animals
& Environment ($241), Cancer ($162), Charitable Lotteries
(5239) and Humanitarian Services ($521) charities (Chart

14A and 14B). Those aged 65+ are the biggest donors to
Community Service & Children/Family ($297), Health &
Disability ($193) and “Other” ($163) charities, while the 45-54
age group are the biggest donors to Medical Research &
Services ($174).

It is notable that average annual donations increased in all
age groups for Animals & Environment, Cancer, Charitable
Lotteries and Humanitarian Services charities.

In contrast, average donations to Community Service

& Children/Family fell in the 15 to 24, 25 to 34 and 55 to 64
age groups. It also declined in the 15 to 24 age group in
Health & Disability charities, the 15 to 24, 35 to 34, 45 to 54
and 55 to 64 age groups in Medical Research & Services and
in the 45 to 54 age group in “Other” charities.

Average donation size increases in all
charity sectors in both metropolitan and
regional areas except for Medical Research
& Services charities.

The average annual donation per donor increased in all
charity categories in both metropolitan and regional
areas, except Medical Research & Services charities (Chart
15A and 15B).

On average, Humanitarian Services charities continue to
attract the largest donation in both metropolitan ($438)
and regional ($407) locations, with average donations
to Humanitarian Services also growing 4.4% and 4.3%
respectively.

Average donations in metropolitan areas were higher

for Animals & Environment ($219), Community Service &
Children/Family ($260), Health & Disability ($164), Medical
Research & Services ($158) and “Other” ($121) charities than
in regional areas.

In contrast, the average donation to Cancer ($139) and
Charitable Lotteries ($219) was bigger in regional areas.

In growth terms, the biggest increase in donation size was
seen in regional donations to “Other” charities which grew
8.3% (but off a smaller base) and Charitable Lotteries (6.1%).
In metropolitan areas, the biggest growth also occurred in
Charitable Lotteries (5%) and “Other” (4.5%) charities, but
fell most for Medical Research & Services (-1.9%).
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Charitable Giving by Postcode

The average donation across all Australian
postcodes was $88 per person. Middle
Park (3206) in Victoria led the way, with

an average donation of $316. As a share of
income, Castlemaine (3450) also in Victoria
was the most generous, donating 0.36%.

The average donation per person across all Australian
postcodes was $88 over the year to February 2015.

Among the top 20 suburbs for charitable giving nationally,
the average donation was $226 per person (refer to Chart 16
to 33 for the top 20 postcodes in Australia and each state).

Middle Park (3206) in Victoria was the most generous
suburb, donating on average $316 per person, or more
than 3% times the national average and around 18% more
than in the next most generous suburb of Bellevue Hill NSW
(2023) at $268, 20% more than third placed Hunters Hill
NSW (2110) at $263 and almost 60% higher than the 20th
highest suburb of Hawthorn East Victoria (3123) at $198.

We continue to see a very strong relationship between
average dollar giving and average incomes. The average
income in the top 20 postcodes was around $107,000,
according to data from the Australian Tax Office or more
than twice the national average.

Although donors from high income postcodes tend to
donate more in dollar terms, they do not donate the most
relative to their incomes.

Among the top 20 suburbs for charitable giving nationally
as a percentage of their incomes, the average donation was
0.30% per person (compared with an average donation of
0.22% in the top 20 postcodes for dollar giving). Moreover,
the average income in this group was just $59,000, around
half the average of the top 20 suburbs for dollar giving.

By this measure, Castlemaine (3450) in Victoria was the

most generous, donating 0.36% of their annual incomes to
charity, followed by Sturt SA (5047) with 0.35%, Fitzroy North
Victoria (3068) with 0.32%, Coolangatta QLD (4225) with
0.31%, Maleny QLD (4552) with 0.31%, Croydon NSW (2132)
with 0.31% and Hamilton South NSW (2303) with 0.31%.

Middle Park (3206) Victoria, Fitzroy North (3068) Victoria
and Myrtle Bank (5064) South Australia are the only suburbs
to feature in the top 20 postcodes for charitable giving by
dollar amount and as a percentage of their income.

Chart 15A: Average annual donation per
donor: metropolitan (s)
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Chart 15B: Average annual donation per
donor: regional (s5)

450

400

350

services
Other

Animals &
Environment
& Services

Community Service
& Children/Family
Health & Disability

Humanitarian
Medical Research

m Charitable Lotteries

Il 12 mths to Feb 2013 12 mths to Feb 2014 [l 12 mths to Feb 2015




Index

iving

iving

Top 20 postcodes for charitable g

NSW (average spend per person, $A, 12 months to February 2015)

Chart 18

iving:

350

/0T esinwenn|

9.0z ebuooiyepy

€0£T YInos uoyjiwey

890t besdapsed

£20T Julod buleq

67707 weysialad

060¢ suJowa.)

zoz @ju0.g

690C 3)]1A350Y

0£0Z pl2yput]

7607 Yyiojeas

TLOT eJe|ny

1207 uoibulpped

TL0T uopion

0€0z asnpnep

T¥0z ulewieg

880T UBWISOI

§20T BJYR| OO

OTTT J|tH SJ23unH

iving

Top 20 postcodes for charitable g
NSW (as a % of income, 12 months to February 2015)

oztez ybrajuioy

L€0T 3g3]D

LLST 3./ SSOW

OETT |H Jawwng

g0z suowuels

LL/Z poombuuds

7877 eURGID)]

S€ST Auiag

2ETT 2amelty

¢/0T uopJon

0gtz yeqejjsuoon

08/T equIO01eY

95zz Aeg Ao Ao

LLYT 3))IAU0IS)Y

SOETZ uojqwie] maN

0T 9AydLUIB N

670z weysialad

v//z puexelg

€0ET Yinos uoyLweH

NAB Charitable G

Top 20 postcodes for charitable g

Australia (average spend per person, $A, 12 months to February 2015)

Chart 16

350

€207 ||LH anA3)9g m €T Uophoud

s 2 8 & 8§ =& ° 5 g 4

53] ~N ~N - — m S m,
€2T€ 1587 uloymeH %LT°0 G906 suapJen eloo|
2607 Yyiojess o OETE uIngydelg
T/0T eJe|by Wu g/0€ uoibulydyy
1207 uoibulpped © = 790G poomsbuty
2,0z uopion K} M 209z JOUU0),0
€097 YIUD ..lm > 90Z€ YJed SPPIN
V1€ yeloo | .._.n. > S80€ poapey
98T€ uoybug 2 ®83 vozz snspulen
7906 yueg 3HAW m S b} £S0€ 1583 YIImsunig
890€ YHON AoJzii £ 8¢ 6707 Weysia1ad
€VTE ajepewly S s STOL YedMoH
0£0T asnPnep rm “ m 909 yueg AW
10T uteweg £ m M %0€E°0 ¥/LT puexelg
0097 Ujeaq g ®E RTEO €0€ 4INOS UOYIWEH
8807 UBWISO W W. £ RTE O — Z€Tz uopkon)
GZ0T BJYE]J0OM S m ;m %TE0 2SS Ausjepy
TTO9 901591100 m a w %TE0 Seer epebuejoo)
OTTZ |ItH SJ3UNH m _m 8 890€ Y1ON A0z
€207 ||LH anA9g 9 2 8 [¥70S 1NiS
90T€ Med PPN 2 m 0SVE autewanse)

he} L -
"

10



Indepth report

Queensland (average spend per person, $A, 12 months to February 20
350

Chart 22: Top 20 postcodes for charitable giving

Victoria (average spend per person, $A, 12 months to February 2015)
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Chart 20: Top 20 postcodes for charitable giving
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Chart 30: Top 20 postcodes for charitable giving
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NAB Charitable Giving Index

Chart 32: Top 9 postcodes for charitable giving:

NT (average spend per person, $A, 12 months to February 2015)
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Chart 33: Top 9 postcodes for charitable giving:

NT (as a % of income, 12 months to February 2015)
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About Quantium

Quantium is Australia’s leading data analytics and marketing
strategy firm. Quantium has worked with NAB for more than
6 years, assessing de-identified transaction data to derive
insights, trends and shopping habits of different customer
groups. The resulting analysis forms Market Blueprint and is
used by NAB and other businesses to drive innovation and
business performance through customer, distribution and
marketing strategies. www.quantium.com.au

Changes to the data

Quantium implements ongoing data improvements to Market
Blueprint to better capture donation spend in their analysis.
As the priority for the NAB Charitable Giving Index is to
provide an accurate representation of the Australian donation
landscape, Quantium is required to recalculate historical
results at each release using the revised data.

For this update, NAB and Quantium have undertaken a
thorough review of individual charity categorisations with
the aim of improving how charities are represented in the
publication. The main impact of this re-classification is

the separation of charitable lotteries from “Other” into a
standalone category. Medical Research has also been affected
due to the reclassification of two major charities - Mater
Prize Home (moved to Charitable Lotteries) and Fred Hollows
Foundation (moved to Health & Disability). At an overall
level and for the remaining categories, the impact of re-
classification has been small.

Further to this, data improvements have been made to
individual charities as at every release. At this release,
improvements in data associated with Australian Red Cross
have been made. Humanitarian Services and the overall index
have been affected in particular.

As part of Quantium’s regular review process, there has

also been a re-alignment in how average annual donations
per donor are calculated. As a result, there have been some
upward revisions to average annual donations per donor
relative to previous reports. Note that this only impacts the
average annual donation metric, while other metrics (indices,
market share and donations by postcode) are unchanged.
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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.

15



To discuss this report in more detail, please speak
with your NAB Relationship Manager, email
community@nab.com.au, or contact:

Alan Oster

Group Chief Economist
National Australia Bank
+61 (0) 3 8634 2927
Alan.Oster@nab.com.au

Tony Davis

Director

Quantium

+61 (0) 2 9292 6400
Tony.Davis@quantium.com.au

© 2015 National Australia Bank Limited ABN 12 004 044 937 AFSL and Australian Credit Licence 230686 A116163-0515

more give, less take




