AUSTRALIAN POPULATION
GROWTH STRENGTHENS TO
9% Y/Y

TRENDS AND IMPLICATIONS



AUSTRALIA'S POPULATION GROWTH STRENGTHENS T0 1.5% Y/Y

e Australia’s population grew 1.5% y/y to Q3 2016, up on the 1.4% pace it has been
averaging for the past few quarters. This slightly stronger pace of growth is above the
long-run average of 1.4% and is a very high rate of growth by international standards.
This provides a solid underpinning to Australian GDP growth.

e Population growth is strongest in the non-mining states of NSW and Vic with
population growth in Vic surging to its highest rate since 2009 (2.1% y/y). Strong
population growth in Vic and NSW is underpinned by net overseas migration. Interstate
migration has also picked up to Vic, while migration out of NSW to QLD is picking up
once again— possibly reflecting house price differentials, though labour markets are
also a factor.

e At the state level, population growth has slowed back to more normal rates in the more
mining-oriented states of WA, QLD and the NT. Overseas and net interstate migration
to these regions has slowed —9.2k more people left WA for other states than arrived in
the past four quarters (most to Victoria but also to NSW and QLD).

e Strong population growth rates in NSW and Vic will continue to underpin housing
demand in those states, while slowing population growth in WA, will likely extend the
time for a turnaround in the housing market in that state.




POPULATION GROWTH STRENGTHENS - poputation, Growth reached & 1.5% Y/y pace after having declined sharply
From its mining boom rates. Net »u'ﬂmtéom forecasts from the Department 07? Imnugrmmmgorder FProtection
suqqest 3rowg could, pick-up further towards the end of 2017 to a 1.67% \y(y pace.
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AUSTRALIA’S POPULATION GROWTH IS HIGH RELATIVE TO THE REST OF THE WORLD - Austratia has had a
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POPULATION GROWTH STRENGTHENS - ctriven by a pick-up in Arrivals, while Departures have stabilised.
DIEP forecasts suqqest population growth will reaccelerate to around, +00k a year by 2020.

Population Growth - rolling 4 quarter sum
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NET MIGRATION DETAILS- »u'ﬂmtiowa's driven bj tempomr\y classes of w’gmtéom Foregw students comprise
the largest share at 79. 2k in the past year. As at September 2016, there were 470k foreiqu students
studlying in Australia.

Net Migration by Class of Migration (rolling 4 qtr)
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MIGRATION DETAILS- tAere are curr 70k students studying in Australia. Other visa
classes are broadly wwﬁan@ea& since 2012 except for longer-term visitor visas.

Temporary Migrants and NZ Citizens in Australia at Sep 2016
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STATE POPULATION GROWTH —growth is strongest in. the non-mining states of Vie (2.17% or 128k) and,
NSW (2.47% or 110k). Population growth eased; sharply in WA and NT but is starting to pickup in QLD

Population Growth - year ended % Population Growth - year to Q3 2016
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STATE POPULATION GROWTH - At overseas migration has stepped up into Vie and NSW while net
migration into QLD ands WA remains well below mining boom peaks.

Net Overseas Migration - rolling 4 qtr Net Interstate Migration - rolling 4 qtr
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STATE POPULATION GROWTH — NET INTERSTATE MIGRATION IN DETAIL — Vie net interstate migration being
driven by persons from NSW, WA and SA. The migration of peaple from NSW to LD also resuming.

Vic - Net Interstate Migration by Source (rolling 4 qtr) NSW - Net Interstate Migration by Source (rolling 4 qtr)
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STATE POPULATION GROWTH — NET INTERSTATE MIGRATION IN DETAIL - S4 continues to lose population
interstate though T asmanian interstate migration has slowed as more people move from NSW.

SA - Net Interstate Migration by Source (rolling 4 qtr)
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BIRTHS ARE PICKING UP AGAIN AFTER HAVING DECLINED A LITTLE FROM 2014 - Births pick-up primarily
driven by NSW and, Vic — though recent Vic increase looks large, i may also reflect a larger population.

Components of Natural Increase Births Breakdown by State
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POPULATION GROWTH RELATIVE TO FORECAST - QL2 poputation growth was the biggest
surprise relative to official ABS projections. NSW and, Vic are surprising to the upside.

Population Growth Forecasts Cumulative Population Deviation from 2011 Forecast*
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POPULATION AGEING LARGELY AS EXPECTED—there are now 4.3 working age peaple for every person aged;
over 65. T his ratio i set to deteriorate to just 3 by 2040. SA and, 7 as are ageing the fastest.
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POPULATION AGEING STARTING TO ACCELERATE, BUT STILL STRONG GROWTH IN
THE KEY 23-34 YEAR AGE BRACKET AND ALSO IN THE 0-14 AGE BRACKET.
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STATE POPULATION TRENDS — NSW and Vie outperforming official forecasts,

KLD and WA well below

Population Growth Forecasts - NSW
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STATE POPULATION TRENDS - maost smatler states undershooting prior forecasts

Population Growth Forecasts - SA
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STATE POPULATION TRENDS — COMPONENTS OF POPULATION GROWTH - migration, drives population growth
in the major states, while growing interstate »u'ﬂmtion, to Vie s also startiuﬂ to contribute more stmnﬂ@
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STATE POPULATION TRENDS — COMPONENTS OF POPULATION GROWTH -net interstate
nuﬂmtéon, tends to drive population 3rowtﬂ chées i the smaller states.
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STATE POPULATION TRENDS - COMPONENTS OF NET INTERSTATE MIGRATION - cnterstate
migration to Vic picking up driven by a substantial increase in Arrivals.

NSW - Net Interstate Migration - rolling 4 qtr

Departures

70 Arrivals

[
Ui

thousand

w
o

Interstate Migration

A
[l
1

1985 1990 1995

Source: National Australia Bank, ABS

2000 2005 2010

T
2015 2020

WA - Net Interstate Migration - rolling 4 qtr

Arrivals

Departures

= Net interstate migration
5.0:/\-\ /"\/\_\ r/\/\
i S \\\

2000 2005 2010 2015

Persons, thousand

thousand

N
(%}
11

-10.0 :I : :
1985 1990 1995

Source: National Australia Bank, ABS

104398

92665

-11733

38592

29394

-9198

2020

20

VIC - Net Interstate Migration - rolling 4 qtr

851 ‘ 82779
© ] Arrivals
©75 7
=] -
2
65 - 65594
S Departures
@55
= -
45
15 Net Interstate Migration 17185
2 ] ~\.
>
ERE \“’J\/
-30 ]
T T T T T T T T
1985 1990 1995 2000 2005 2010 2015 2020
Source: National Australia Bank, ABS
QLD - Net Interstate Migration - rolling 4 qtr
o 110 T
§ i Arrivals
> 95089
£ 90-
G 82123
5
é 70: Departures
50 1
45 Net Interstate Migration
hej -
% -
£30 7
_8 u
+ 15 ] 12966
0 _I 1 1 1 1 1 1 1
1985 1990 1995 2000 2005 2010 2015 2020

Source: National Australia Bank, ABS

National
Australia
Bank




STATE POPULATION TRENDS - COMPONENTS OF NET INTERSTATE MIGRATION

SA - Net Interstate Migration - rolling 4 qtr
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REGIONAL TRENDS




REGIONS OF STRONG POPULATION AS AT JUN 2015 INCLUDE:

e NSW e QLD
Morisset—Cooranbong (1.9%)
Cessnock (1.9%)

Bathurst (1.8%) — Highfields (1.9%)
Nowra-Bomaderry (1.6%)

Nelson Bay-Corlette (1.5%)
Albury-Wodonga (1.3%) — Gold Coast — Tweed Heads (1.8%)

e Vic — Sunshine Coast (1.6%)
Melton (4.6%)
Torquay (3.9%)
Drysdale-Clifton Springs (3.9%) e WA
Ocean Grove—-Point Lonsdale (2.8%)
Bairnsdale (2.5%) ~ Ellenbrook (7.4%)
Bacchus Marsh (2.5%) — Busselton (2.9%)
Warragul-Drouin (2.1%)
Gisborne-Macedon (2.0%)
Geelong (1.8%)
Ballarat (1.4%)

— Gladstone-Tannum Sands (2.6%)

— Yeppoon (1.8%)

— Bunbury (1.4%)

e SA
— Victor Harbor-Goolwa (1.4%)
— Murray Bridge (1.3%)

National

2 3 éusE’alia

an




REGIONAL POPULATION - fastest growing population areas. Areas more associated with mining are experiencing slowi
population growth. FPopulation 540th?eZa€M strong in reqional seay/tree change areas. g "9

Population Growth - Regional Urban Areas - Top Population Growth*

Population Population Growth

State Area Current 2014-15 Threee year Average Decade Average
WA Ellenbrook 41,681 7.4 7.9 10.1
VIC Melton 59,500 4.6 4.7 5.0
ViC Torquay 18,227 3.9 3.8 4.9
QLD Gladstone - Tannum Sands 49,248 2.6 3.4 2.7
ViC Bacchus Marsh 19,934 25 34 2.7
WA Busselton 36,285 2.8 3.3 34
VIC Ocean Grove - Point Lonsdale 25,230 2.8 2.7 1.9
VIC Drysdale - Clifton Springs 12,882 3.9 2.6 1.6
WA Bunbury 75,628 21 25 3.2
WA Karratha 19,235 -0.2 24 3.6
VIC Warragul - Drouin 33,386 2.1 2.3 2.8
QLD Highfields 18,771 1.9 22 3.9
WA Perth 1,958,912 1.4 2.1 2.7
ViC Melbourne 4,353,514 2.0 21 2.0
NSW Cessnock 22,596 1.9 2.1 1.7
QLD Yeppoon 18,543 1.8 2.1 3.0
QLD Emerald 15,225 0.2 21 3.0
WA Broome 14,776 0.4 2.0 21
NT Darwin 123,396 1.6 2.0 2.2
NSW Morisset - Cooranbong 24,127 1.9 18 1.3
QLD Sunshine Coast 302,122 1.6 1.8 2.1
QLD Gold Coast - Tw eed Heads 624,918 1.8 18 2.3
NSW Sydney 4,526,479 1.7 1.8 1.6
WA Geraldton 39,825 0.6 1.7 1.8
NSW Bathurst 36,013 1.8 17 15
QLD Brisbane 2,209,453 1.5 1.7 2.1
VIC Gisborne - Macedon 19,888 2.0 1.6 1.7
QLD Tow nsville 180,333 1.0 1.6 2.3
viC Bairnsdale 14,271 25 1.6 14
ViC Ballarat 99,841 14 1.6 1.7
WA Albany 33,970 1.1 1.6 1.3
NSW Albury - Wodonga 88,949 1.3 15 11
VIC Bendigo 92,888 1.2 1.5 1.5
ViC Geelong 187,417 1.8 15 1.2
NSW St Georges Basin - Sanctuary Point 13,745 0.7 14 14
SA Victor Harbor - Goolw a 25,877 1.4 14 2.0
QLD Mackay 85,455 0.5 14 2.2
NSW Nelson Bay - Corlette 27,527 1.5 1.4 1.6
QLD Cairns 147,993 0.9 14 2.4
NSW Orange 40,075 0.8 1.3 1.4 National

* Red highlight indicates sharply slow ing population grow th. Blue highlight indicates sharply rising grow th. Australia




REGIONAL POPULATION — SLOWEST GROWING POPULATION AREAS.

Population Growth - Regional Urban Areas - Slowest Population Growth*

Population Population Growth
State Area Current 2014-15 Threee year Average Decade Average
VIC Mildura - Wentw orth 50,011 0.4 0.8 0.8
QLD Maryborough 27,846 0.6 0.7 0.8
NSW Goulburn 23,005 0.5 0.7 0.9
QLD Gympie 20,810 0.2 0.7 1.9
QLD Warw ick 15,505 -0.2 0.7 11
VIC Warrnambool 33,979 0.4 0.6 0.9
NSW Ulladulla 15,152 0.7 0.6 0.5
NSW Kurri Kurri - Weston 17,325 0.5 0.6 1.1
TAS Hobart 209,254 0.8 0.6 0.8
NSW Parkes 11,613 1.1 0.6 0.8
NSW Lithgow 13,035 0.4 0.6 0.4
NSW Batemans Bay 16,680 0.6 0.6 1.0
SA Mount Gambier 28,929 0.4 0.5 0.7
VIC Horsham 16,451 0.8 0.5 0.9
NSW Camden Haven 16,449 1.0 0.4 0.8
VIC Sale 14,716 0.1 0.4 0.6
QLD Bundaberg 70,588 0.1 0.3 1.2
ViC Wangaratta 18,158 0.3 0.2 0.5
TAS Launceston 86,633 0.3 0.2 0.6
SA Port Augusta 14,214 -0.2 0.2 0.4
SA Whyalla 22,654 0.0 0.2 0.3
NSW Armidale 23,674 0.0 0.1 0.6
QLD Mount Isa 21,821 -0.8 0.1 1.1
WA Kalgoorlie - Boulder 32,797 -0.4 0.1 1.0
TAS Devonport 30,497 0.1 0.1 0.5
NSW Singleton 16,921 0.2 0.1 0.6
NSW Lismore 29,413 0.1 0.0 0.3
NSW Taree 26,390 -0.2 0.0 0.2
TAS Ulverstone 14,726 -0.4 -0.1 0.6
VIC Traralgon - Morw ell 40,816 0.0 -0.1 0.9
SA Port Prrie 14,247 -0.7 -0.1 0.0
TAS Burnie - Wynyard 27,699 -0.1 -0.4 0.3
NSW Broken Hill 18,856 -1.0 -0.5 -0.5
VIC Colac 11,817 -1.0 -0.5 0.2
NT Alice Springs 27,972 -1.0 -0.7 0.5
NSW Grafton 18,689 0.0 -0.7 0.2
VIC Moe - New borough 16,253 -1.0 -1.0 -0.4

* Red highlight indicates sharply slow ing population grow th. Blue highlight indicates sharply rising grow th.

National
2 5 Australia
Bank

an




IMPORTANT NOTICES

Disclaimer: This document has been prepared by National Australia Bank Limited ABN 12 004 044 937 AFSL 230686 ("NAB"). Any advice contained in this document has been prepared without taking
into account your objectives, financial situation or needs. Before acting on any advice in this document, NAB recommends that you consider whether the advice is appropriate for your circumstances.
NAB recommends that you obtain and consider the relevant Product Disclosure Statement or other disclosure document, before making any decision about a product including whether to acquire or
to continue to hold it. Products are issued by NAB unless otherwise specified.

So far as laws and regulatory requirements permit, NAB, its related companies, associated entities and any officer, employee, agent, adviser or contractor thereof (the "NAB Group") does not
warrant or represent that the information, recommendations, opinions or conclusions contained in this document ("Information") is accurate, reliable, complete or current. The Information is
indicative and prepared for information purposes only and does not purport to contain all matters relevant to any particular investment or financial instrument. The Information is not intended to
be relied upon and in all cases anyone proposing to use the Information should independently verify and check its accuracy, completeness, reliability and suitability obtain appropriate professional
advice. The Information is not intended to create any legal or fiduciary relationship and nothing contained in this document will be considered an invitation to engage in business, a
recommendation, guidance, invitation, inducement, proposal, advice or solicitation to provide investment, financial or banking services or an invitation to engage in business or invest, buy, sell or
deal in any securities or other financial instruments.

The Information is subject to change without notice, but the NAB Group shall not be under any duty to update or correct it. All statements as to future matters are not guaranteed to be accurate and
any statements as to past performance do not represent future performance.

The NAB Group takes various positions and/or roles in relation to financial products and services, and (subject to NAB policies) may hold a position or act as a price-maker in the financial instruments
of any company or issuer discussed within this document, or act and receive fees as an underwriter, placement agent, adviser, broker or lender to such company or issuer. The NAB Group may
transact, for its own account or for the account of any client(s), the securities of or other financial instruments relating to any company or issuer described in the Information, including in a manner
that is inconsistent with or contrary to the Information.

Subject to any terms implied by law and which cannot be excluded, the NAB Group shall not be liable for any errors, omissions, defects or misrepresentations in the Information (including by reasons
of negligence, negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons who use or rely on the Information. If any law prohibits the exclusion
of such liability, the NAB Group limits its liability to the re-supply of the Information, provided that such limitation is permitted by law and is fair and reasonable.

This document is intended for clients of the NAB Group only and may not be reproduced or distributed without the consent of NAB. The Information is governed by, and is to be construed in
accordance with, the laws in force in the State of Victoria, Australia.

Analyst Disclaimer: The Information accurately reflects the personal views of the author(s) about the securities, issuers and other subject matters discussed, and is based upon sources reasonably
believed to be reliable and accurate. The views of the author(s) do not necessarily reflect the views of the NAB Group. No part of the compensation of the author(s) was, is, or will be, directly or
indirectly, related to any specific recommendations or views expressed. Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability
of the Global Markets Division of NAB.

NAB maintains an effective information barrier between the research analysts and its private side operations. Private side functions are physically segregated from the research analysts and have no
control over their remuneration or budget. The research functions do not report directly or indirectly to any private side function.

For distribution by WealthHub Securities: Where you have received this document via the nabtrade service (nabtrade), it is distributed to you by WealthHub Securities Limited ABN 83 089 718 249
AFSL No. 230704 (“WealthHub Securities”). WealthHub Securities is a Participant of the Australia Securities Exchange and a wholly owned subsidiary of National Australia Bank Limited ABN 12 004
044 937 AFSL No. 230686 (“NAB”). NAB doesn’t guarantee the obligations or performance its subsidiaries, or the products or services its subsidiaries offer. Any material provided to you by
WealthHub Securities will contain factual information or general advice. This factual information or general advice does not take into account your particular objectives, financial situation and
needs, and a statement of advice will not be provided. WealthHub Securities will not give you any legal, tax, financial or accounting advice or any advice or recommendation regarding the suitability
or profitability about your transactions. Before you make a decision about whether to acquire a financial product, you should obtain and read the Product Disclosure Statement available at
nabtrade.com.au and consider the appropriateness of the information having regard to your particular circumstances. You agree that you will not solely rely on the information provided by
WealthHub Securities or elsewhere on nabtrade.com.au when making investment and/or financial decisions. WealthHub Securities does not provide personal advice to online retail clients.
WealthHub Securities receives commission from dealing in securities and from its authorised representatives. Introducers of business may directly share in this commission. WealthHub Securities
and its associates may hold shares in the companies that it distributes research/information on.

The value of investments and future returns may rise or fall and, at times, returns may be negative. Past performance is not a guarantee of future performance. Please note, this material has not
been verified by WealthHub Securities. WealthHub Securities does not make any representation or warranty as to the timeliness, reliability, accuracy or completeness of the material, nor does it
accept any responsibility arising in any way for errors in, or omissions from, that material.
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IMPORTANT NOTICES

United Kingdom: 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 by the Australian Prudential
Regulation Authority. Authorised in the UK by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation
Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request.

To the extent the Information constitutes an Investment Recommendation (as defined in the Regulation (EU) No 596/2014 of the European Parliament and of the Council, known as the EU
Market Abuse Regulation), the relevant competent authority is the UK Financial Conduct Authority.

Any distribution in the EEA outside the UK is by NAB Europe Limited, which is subject to regulation by the Financial Conduct Authority.

USA: 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: 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.

Hong Kong: If this document is distributed in Hong Kong, such distribution is by National Australia Bank Limited, Hong Kong Branch, which is licensed by the Hong Kong Monetary Authority
and registered (CE Number AAO169) under the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) for Type 1 (dealing in securities) regulated activities. Its main business
address is Level 27, One Pacific Place, 88 Queensway, Hong Kong. The contents of the Materials have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about
any of the contents of the Materials, you should obtain independent professional advice.

Singapore: This document is distributed in Singapore to institutional investors (as defined under the Financial Advisers Regulations) only. If this document is distributed in Singapore, it is made
available to you in Singapore by NAB, Singapore branch, through general information circulation only and does not take into account of your specific investment objectives, financial situation or
particular needs. If you choose not to seek advice from a financial adviser, you should consider whether the product in question is suitable. Recipients of this material in Singapore should
contact NAB, Singapore branch at 12 Marina View, #20-02 Asia Square Tower 2, Singapore 018961, Tel (65) 6419 6875 for any matter arising from, or in connection with, this material. The
contents of the Materials have not been reviewed by any regulatory authority in Singapore. If you are in any doubt about any of the contents of the Materials, you should obtain independent
advice.

Japan: If this document is distributed in Japan, National Australia Bank Limited has an office in Japan but is not licensed to conduct securities-related business in Japan. Therefore, to the extent
that it relates to securities this document is only for information purposes only in Japan. This is not an offer to buy or sell securities, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan (except pursuant to an exemption from the registration requirements of, and otherwise in compliance with the Financial Instruments and Exchange Act (Japan) and any other
applicable laws, regulations and ministerial guidelines of Japan.

People’s Republic of China (PRC): In the PRC, the Materials are directed solely at persons who would be constituted as (i) Qualified Domestic Institutional Investors in accordance with the
applicable PRC laws and regulations promulgated by China Banking Regulatory Commission, China Securities Regulatory Commission or China Insurance Regulatory Commission or (ii) other
eligible investors in accordance with the applicable PRC laws and regulations.

Further, the information on the Materials does not constitute "marketing or production and business activities in the PRC" as defined in the Administrative Measures on the Registration of
Production and Operation Activities of Foreign Enterprises in the PRC promulgated by the State Administration of Industry and Commerce.

This publication has been provided for general information only. NAB has no licence for foreign exchange, securities-related, derivative or other capital market products in China.
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	Australian population growth strengthens to 1.5% y/y
	Australia’s population growth strengthens to 1.5% y/y
	Population growth strengthens – population growth reached a 1.5% y/y pace after having declined sharply from its mining boom rates. Net migration forecasts from the Department of Immigration and Border Protection suggest growth could pick-up further towards the end of 2017 to a 1.6% y/y pace. 
	�Australia’s population growth is high relative to the rest of the world – Australia has had a historically high rate of population growth. NZ’s population growth is also extremely strong at present.  
	Population growth strengthens - driven by a pick-up in Arrivals, while Departures have stabilised. DIBP forecasts suggest population growth will reaccelerate to around 400k a year by 2020.
	Net migration details– migration is driven by temporary classes of migration. Foreign students comprise the largest share at 79.1k in the past year. As at September 2016, there were 470k foreign students studying in Australia. 
	migration details– there are currently 470k students studying in Australia. Other visa classes are broadly unchanged since 2012 except for longer-term visitor visas. 
	State Population Growth –growth is strongest in the non-mining states of Vic (2.1% or 128k) and NSW (1.4% or 110k). Population growth eased sharply in WA and NT but is starting to pickup in QLD. 
	State Population Growth – Net overseas migration has stepped up into Vic and NSW while net migration into QLD and WA remains well below mining boom peaks. 
	State Population Growth – Net interstate migration in detail – Vic net interstate migration being driven by persons from NSW, WA and SA. The migration of people from NSW to QLD also resuming. 
	State Population Growth – Net interstate migration in detail – SA continues to lose population interstate though Tasmanian interstate migration has slowed as more people move from NSW.
	Births are picking up again after having declined a little from 2014 - Births pick-up primarily driven by NSW and Vic – though recent Vic increase looks large, it may also reflect a larger population.
	Population growth relative to forecast - QLD population growth was the biggest surprise relative to official ABS projections. NSW and Vic are surprising to the upside. 
	Population ageing largely as expected–there are now 4.3 working age people for every person aged over 65. This ratio is set to deteriorate to just 3 by 2040. SA and Tas are ageing the fastest.   
	Population ageing starting to accelerate, but still strong growth in the key 25-34 year age bracket and also in the 0-14 age bracket.
	State population trends – NSW and Vic outperforming official forecasts, QLD and WA well below
	State population trends – most smaller states undershooting prior forecasts
	State population trends – components of population growth - migration drives population growth in the major states, while growing interstate migration to Vic is also starting to contribute more strongly
	State population trends – components of population growth -net interstate migration tends to drive population growth cycles in the smaller states. 
	State population trends – components of net interstate migration - interstate migration to Vic picking up driven by a substantial increase in Arrivals. 
	State population trends – components of net interstate migration
	Regional trends
	Regions of strong population as at Jun 2015 include:
	Regional Population – fastest growing population areas. Areas more associated with mining are experiencing slowing population growth. Population growth remains strong in regional sea/tree change areas. 
	Regional Population – slowest growing population areas.
	Important Notices
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