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NAB RENEWABLES SURVEY 
There has been a renewed focus on climate change and the shift to 
renewable energy. While NAB’s second Renewables Survey shows that 
the transition to renewable energy by Australian businesses remains 
slow there is a growing recognition of the social and reputational 
benefits.

The focus on reducing global emissions has intensified as many countries 
work towards net zero emissions. While Australia is heading down this 
path, the latest NAB Renewables Survey1 highlights that the transition 
amongst the non-farm business sector remains relatively slow. 

Encouragingly the survey shows an increase in renewable energy usage, 
with close to 50% of respondents confirming they now use renewable 
energy for some part of their energy needs (up from 33% in the previous 
survey). However, as a proportion of overall energy usage the take-up 
remains low.  Only 16% of respondents reported that their renewable 
energy usage makes up greater than 25% of overall energy use. 

The number of firms reporting they have a renewable energy policy 
remains very low, at 22%. While the sector breakdown highlights some 
differences, overall the survey continues to show a lack of urgency 
amongst firms to set their own policies with 40% of firms reporting that 
switching to renewable energy was not a high priority. A lack of 
understanding of the cost reductions that are being made in the 
renewables sector may also be an issue with many firms citing costs as 
being a key barrier to renewable energy usage.

One of the biggest shifts in the current survey was the increasing 
recognition of the social and reputational benefits of working towards 
net zero emissions as well as recognising customer demand and 
expectations that firms make this shift. The renewed focus on climate 
change and the push from society for action is likely doing some of the 
heavy lifting in the absence of firms having clear policy targets.

As for net-zero carbon transition plans and carbon trading activity,  
almost a third of participants either have in place, are developing or 
plan to develop net-zero carbon emissions transition plans. However 
carbon trading has some way to go, with less than 7% buying, and less 
than 5% selling, carbon offsets.

49%
of respondents

use renewable energy but only 
16% report greater than 25% usage

Only

22%
of respondents
have a policy on
renewable energy

30%
of respondents

have in place or plan to develop net 
zero carbon emissions plans

1. The inaugural NAB Renewable survey was conducted in late 2018. In February this year we ran the survey within NAB’s regular 
Quarterly Business Survey. This survey covers 850-900 firms across the non-farm business sector ranging from small (35-99 
employees),medium (100-199 employees) to large companies (200 plus employees).
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SURVEY FINDINGS

Renewable policy adoption

Respondents were asked whether their 
organisation has a renewable energy policy.  
In the survey conducted in late 2018, 18% of 
firms responded that their organisation had a 
policy on renewable energy. This has 
increased to 22% in the latest survey.

There is no difference across firm size with 
23% of large and medium firms confirming 
that they have a renewable energy policy and 
21.5% of small firms.

There is also limited difference across the 
states. Given the amount of renewable 
energy which Tasmania generates (99.2% in 
2020) it is no surprise that only 20% of 
respondents in Tasmania said they had a 
renewable energy policy (although this is up 
from 15% in 2018). 

Across the industry sectors, the notable 
changes between surveys were the increase 
for mining with close to 20% now saying they 
had a renewable energy policy (up from 4%) 
and Finance, Business and Property at 16.5% 
(up from 9%). The EWG sector continues to 
be a leader with 67% citing they had a 
renewable energy policy.

Key drivers to using renewable energy

Respondents were asked about the key 
drivers, if any, for the organisation to use 
renewable energy and could select more than 
one answer.  While cost savings remain the 
main driver of renewable energy usage there 
has been a noticeable increase in firms 
referencing social and reputational benefits 
as well as customer demand and expectations 
as a driver.

Across firm size, small businesses have played 
catch up to medium and large firms in 
recognising the “social and reputational 
benefits” of using renewable energy. Large 
firms continue to lead in citing this as a 
reason for using renewable energy sources 
(50% compared to 47% for medium sized 
firms and 42% for small).  

By state, it is Tasmania where there has been 
the biggest lift in regards to recognising the 
social and reputational benefits of using 
renewable energy (currently at 53% vs 35% in 
the previous survey). The biggest uptick in 
regards to “customer demand and 
expectations” was in South Australia (at 43%, 
up from 18.5%).

Within the sectors, all (excluding 
Telecommunications) rank cost savings as a 
key driver with Retail (at 80%), Manufacturing 
(at 77%) and Recreation (at 73%) leading. The 
biggest increase in recognition of the “social 
and reputational benefits” was in mining 
while there was a notable increase for most 
sectors in citing “customer demand and 
expectations” as a reason. 

Only 22% of 
respondents 
said their 
organisation 
had a policy 
on renewable 
energy

Key for industry charts:

MIN – Mining
MFG – Manufacturing
CON – Construction
RET – Retail
WHL – Wholesale
TS – Transport
FBP – Finance, Business and Property
REC - Recreation and Personal Services,    
nnnnnAccommodation, Cafes, Restaurants
EWG – Electricity, Water and Gas
COM - Telecommunication

NAB Markets Research
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There has been a 
noticeable increase 
in firms ranking 
Social and 
reputational benefits 
and Customer 
demand/expectation 
as a reason for 
sourcing renewable 
energy.

The biggest increase 
in recognition of the 
“social and 
reputational benefits” 
was in the mining 
sector.

SURVEY FINDINGS

NAB Markets Research
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Barriers to using renewable energy

Respondents were asked to select key 
barriers to their organisation using 
more renewable energy and could 
select more than one answer. 
Renewable energy costs being too 
high remains a key barrier to increased 
usage but the number of firms citing 
this has fallen from the previous 
survey (to 39% from 48%). Usage not 
being considered a high priority is now 
the highest barrier but this too has 
fallen from the previous survey. 
Around a quarter of respondents cite 
uncertainty around government policy 
as a barrier (although it is not within 
the top two cited barriers). 

Within the sectors it is mining which 
cites increased uncertainty around 
Government policy, while other sectors 
see this as less of a barrier compared 
to the previous survey. All sectors, ex 
mining, see cost as less of a barrier 
compared to the previous survey, 
although the cost of renewable energy 
does remain as the top barrier for 
usage of renewable energy across the 
industries.

SURVEY FINDINGS
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The cultural shift is making up for a 
lack of policy targets

The survey results highlight the 
advancements that the Electricity, 
Water and Gas (EWG) sector is making 
in terms of the shift to renewable 
energy and reducing emissions. This is 
possibly no surprise given the EWG 
sector is one of the more polluting 
industries. According to the survey, 
close to 80% of energy usage within 
this sector is renewable. This high level 
of usage corresponds with a high level 
of respondents saying they have a 
renewable energy policy (circa 67%). 
While also having a high recognition of 
the social benefits. 

For the other sectors, while the 
proportion having a renewable energy 
policy is low, the rating of social and 
reputational benefits of using 
renewable energy is very high (as it is 
for the EWG sector). 

Specific  policies or targets for 
transition to renewable energy may 
help speed up the progression to 
renewable energy usage. It is those 
sectors which have a renewable energy 
policy but also recognise the social 
benefits where the renewable energy 
usage is higher.

KEY TAKEAWAYS

Set policies/targets may speed up the shift to renewable 
energy usage and lower emissions but the renewed 
focus on climate change and the push from society for 
action is doing some of the heavy lifting

NAB Markets Research
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There still appears to be a lack of 
awareness around renewable 
energy

Putting the EWG sector aside, the 
latest NAB Renewables survey 
highlights that the shift towards 
renewable energy usage remains 
slow. Half of Australian businesses 
are sourcing renewable energy, but 
the overall take-up remains low, at 
1-25% of total energy usage.

Responses suggest that a lack of 
urgency or understanding of the 
inroads that are being made within 
the renewable energy sector, and 
uncertainty with respect to 
Government policy remain key factors 
slowing the transition.

For example, the results suggest that 
there remains some confusion 
around costs. In Australia, LCOEs for 
solar and wind generation are now at 
levels which are competitive with or 
lower than traditional generation 
methods on an unsubsidised basis.

Sectors with greater usage of 
renewable energy generally have a 
greater recognition of the cost 
benefits. Ultimately, companies will 
be driven by the economics and 
education will play a key role. 

The focus on climate change has 
intensified but the survey suggests 
that further education on renewable 
energy could help lift the usage of 
renewable energy.

KEY TAKEAWAYS

A better understanding/education on the renewable 
energy space could help lift the usage of renewable 
energy.

Open cycle gas turbine (OCGT): Consists of a gas turbine and has low start-up costs, but not very thermally efficient. Usually 
operates as a peaking plant. Combined cycle gas turbine (CCGT): Consists of a gas turbine like OCGTs but also captures heat from
its exhaust to drive a steam turbine. Higher thermal efficiency but also higher fixed costs. Reciprocating engines: Gas fired
engine technology coupled to a generator on the same base frame.

NAB Markets Research
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KEY TAKEAWAYS

There has been a substantial 
decline in the Levelized Cost 
of Energy

The Levelized Cost of Energy 
(LCOE) for wind and solar PV 
have seen substantial decline. 
This has been driven by a 
decline in the price of system 
components and increased 
generation efficiency, amongst 
other factors. 

While the rate of decline has 
slowed as technologies 
mature, the LCOE continues to 
trend down.

In recent years, the LCOE for 
solar PV has dropped below 
that of wind, according to 
analysis by government 
agencies.

Countries equipped with 
abundant wind and solar 
resources, such as Australia, 
also benefit from having 
relatively lower LCOE for the 
technologies.

NAB Markets Research
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Proportion of renewable energy 
usage

Respondents were asked what 
proportion of their energy use is 
renewable.  Around a third of firms 
surveyed said they used renewable 
energy back in 2018. This proportion 
has lifted to 50% in the latest survey. 

The majority of respondents usage of 
renewable energy remains low with 
33% saying renewable energy makes 
up less than 25% of overall energy 
usage.  Those citing renewable energy 
usage was greater than 25% of total 
energy usage has more than doubled 
since the previous survey at 16% (up 
from 7%). 

Across the businesses, there has been 
a significant lift in medium sized firms 
usage of renewable energy, now 
accounting for 51% (vs 31.5% in the 
2018 survey). Large firms usage has 
risen to 51% (from 38%) while small 
firms usage is also higher at 46% (from 
30%). 

Across sectors, it is the electricity, gas 
and water sector, wholesale and 
mining which continue to display 
higher usage of renewable energy. The 
lowest usage is seen in finance, 
business, construction and 
communication sectors.

SURVEY FINDINGS

NAB Markets Research
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SURVEY FINDINGS

Buying carbon credits to offset 
emissions

Respondents were asked if their 
organisation participates in buying 
carbon credits to offset emissions.

3% of respondents currently buy carbon 
credits, while a further 3.2% plan to start 
in the next 1-2 years. The majority 
(77.5%) have no current plans to buy 
credits.

While take-up and interest is 
encouraging the low levels of 
participation in purchasing carbon 
trading credits is likely reflective of the 
largely voluntary nature of Australian 
carbon markets. 

Large organisations (3.9%) are currently 
more likely than medium (3.6%) or small 
sized organisations (1.9%) to buy carbon 
credits.

Industries most engaged in buying 
carbon credits are Electricity Water & 
Gas (11.1%), followed by Transport & 
Storage (7%) and Finance, Business & 
Property (4.1%). 

Respondents were not limited in their 
definition of carbon credits. In Australia, 
carbon credits can refer to the federally 
issued Australian Carbon Credit Units 
(ACCUs), Victorian Energy Efficiency 
Certificates (VEECs), NSW-issued Energy 
Savings Certificates or Renewable Energy 
Certificates in a broader sense. 
Businesses can also choose to purchase 
internationally certified carbon credits.

*Employee Size: Small 35-99, Medium 100-199, Large 200+

0%

20%

40%

60%

80%

100%

Yes Plans to Start
in Next 1-2

Years

No Plans Don't Know

Does your organisation buy carbon credits?

Source: NAB Renewables Survey

NAB Markets Research



NAB Renewables Survey12

SURVEY FINDINGS

Selling carbon credits to offset 
emissions

Respondents were asked if their 
organisation sells carbon credits from 
sequestration activities.

1.8% of respondents currently sell 
carbon credits, with 2.4% flagging plans 
to start in the next 1-2 years. The 
majority (77.5%) have no plans to sell 
credits.

The low level of participation in selling 
carbon credits may reflect the lack of a 
federally mandated carbon price. The 
proportion of respondents currently 
selling credits is lower than the 
proportion buying credits.

Large organisations are currently more 
likely than medium or small sized 
organisations to sell carbon credits.

The industries most engaged in selling 
credits are Electricity Water & Gas 
(11.1%) followed by Manufacturing 
(5.7%) and Transport & Storage (4.7%).

Consistent with the previous question, 
respondents were not limited in their 
definition of carbon credits, nor in the 
jurisdiction in which they sold carbon 
credits into.

*Employee Size: Small 35-99, Medium 100-199, Large 200+
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SURVEY FINDINGS

*Employee Size: Small 35-99, Medium 100-199, Large 200+

Net-zero carbon transition plans

Respondents were asked if their 
organisation has a policy on achieving 
net zero carbon emissions or plans to 
develop one.

3.2% of respondents indicated that their 
organisation has an active net zero 
policy in place. Amongst these 
respondents, the average of when they 
expect to achieve net zero is in mid-
2028, a little over 7 years from now.

5.5% of respondents indicated that a 
policy is under development, while 
20.6% are planning to develop one in 
the next 1-2 years. A majority either 
stated that a net zero policy is not likely 
(55.5%) or that they do not know if such 
a policy is in place (15.2%).

Large organisations (4.2%) are currently 
more likely than medium (4%) or small 
(1.9%) organisations to have an active 
net zero policy. On average, large 
organisations expect to reach their goals 
in March 2031, anticipating a longer 
transition period compared to medium 
(Jan 2027) and small sized organisations 
(May 2026).

By industry, Electricity, Water & Gas 
(11.1%), Transport & Storage (7%) and 
Mining (4.8%) have the most 
respondents indicating that an active net 
zero policy is in place. 

When taking into account policies under 
development and future plans to 
develop policies, the Electricity, Water & 
Gas sector shines with 66.7% of 
respondents flagging current or future 
plans, followed by the Mining (42.9%) 
and Manufacturing (35.3%) sectors.
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KEY TAKEAWAYS

In 2019–20, electricity 
generation remained 
the highest emitting 
industry in Queensland, 
Victoria, South Australia, 
New South Wales and 
the Australian Capital 
Territory. Manufacturing 
was again the highest 
emitting industry in 
Tasmania. Oil and gas 
production continued to 
be the highest emitting 
industry in Western 
Australia and the 
Northern Territory. 
Source: Clean Energy Regulator

The Electricity 
generating sector 
is the highest 
emitting sector 
but it also leads in 
terms of having 
an active policy on 
emissions targets

Businesses are reducing emissions as consumers and 
investors demand it. But the move is slow and not 
uniform across sectors

Scope 1 emissions are direct greenhouse (GHG) emissions 
that occur from sources that are controlled or owned by an 
organization.
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CALL-OUT

What are some of Australia’s largest 
emitters doing to reduce zero carbon 
emissions?

AGL Energy, which is currently Australia’s 
single largest greenhouse gas (GHG) 
emitter, is investing heavily in renewable 
energy. It has also announced plans to 
demerge, creating Australia’s largest 
electricity retailer, by sold volume, (AGL 
Australia) which would be immediately 
carbon neutral for scope one and two 
emissions, will be the owner and operator 
of substantial battery projects (currently 
with a 850Mw pipeline) and has a clear 
pathway to full carbon neutrality.

The other company (Accel Energy) would 
account for approximately 20% of total 
electricity generation across Australia’s 
National Electricity Market would operate 
Australia’s largest wind portfolio and also 
develop future wind projects, including 
currently defined projects. While Accel 
Energy would retain AGL’s portfolio of large 
GHG emitting coal fired generators, it has a 
clear timetable to closure of those 
generators and transition the sites to 
industrial energy hubs. The closure of the 
Liddell (NSW) power station in 2023 will 
reduce Accel Energy’s carbon emissions by 
20%, while the closure of Bayswater (NSW), 
no later than 2035, will reduce it by a 
further 50%. The closure of Loy Yang 
(Vict.), no later than 2048 will see the new 
company become fully net zero carbon 
emissions.
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Santos (ranked 11th by the Clean Energy Regulator in terms of 
GHG emissions), is looking to develop what may be (subject to 
FID) one of Australia’s largest and most advanced emission 
mitigating projects - its 1.7mtpa Moomba carbon capture and 
storage project. The project is expected be ready to enter a FID 
decision by the end of this calendar year and the first injection 
is planned for early 2024. Santos claims the project is the 
world’s lowest unit cost CCS project with unit costs of under 
A$30/t (lifecycle; $6-8/t in operation, with an estimated capex 
of $125-155m). The Moomba project would also provide a 
competitive advantage in developing a zero emissions, low cost 
hydrogen production business and Santos has also begun 
studies on a Cooper Basin hydrogen domestic blending and 
export operation. Santos is targeting to be net zero emissions 
by 2040.

In 2020 all Australian states and territories announced renewable 
energy policies and targets to reach zero emissions by 2050. In 
addition there were 26 corporate renewable power purchase 
agreements (PPAs) made in 2020 – this included Aldi, Amazon, 
Coles, Transurban, Newcrest Mining, Macquarie University, the 
City of Adelaide and CSIRO2. 

2. Source: Clean Energy Australia Report, 2021 NAB Markets Research
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CALL-OUT

The largest Australian real estate trusts have 
been proactive with their respective ESG 
strategies with many rated as ‘Leaders’ 
(AAA/AA) by MSCI. This includes 
environmental measures with many A-REITs 
committing to net zero emissions by the end of 
the decade. Initiatives underway include the 
installation of on-site solar on shopping 
centres and other commercial assets, the 
sourcing and voluntary purchase of renewable 
energy and the investment in new 
technologies that can reduce their respective 
carbon footprints. For A-REITs engaged in 
commercial developments, climate 
considerations have also increased with 
Australian master planned communities 
developments recognised for their high 
liveability and sustainability standards. 

Major Australian food retailers Coles and 
Woolworths are also taking actions to reduce 
their carbon footprint with both seeking to 
deliver net zero greenhouse gas emissions by 
2050 and to be powered by 100% renewable 
energy by 2025 with the former the first to 
execute a power purchase agreement with 
solar farms. In addition, both companies are 
undertaking a number of initiatives to reduce 
energy usage at an individual supermarket 
level, including the installation of solar panels, 
roll out of LED lighting and the optimisation of 
heating, ventilation, air-conditioning and 
refrigeration.

In March this year, Fortescue Mining brought 
forward its target of achieving scope one and 
two carbon neutrality by 2030, 10 years earlier 
than previously indicated. It aims to achieve 
that by investing over US$800m in both 
reducing emissions from power generation 
and increasing use of renewables (including 
solar) as well as also investigating in green 
hydrogen/ammonia as a potential power 
generation fuel and looking to decarbonise its 
currently diesel-fuelled mining fleet. Fortescue 
is also seeking to reduce scope three emissions 
through research and collaborating with steel 
mill clients and shipping providers to reduce 
their emissions as well as conducting trials to 
produce its own ‘green iron’ from renewable 
power and without the use of coal.

As well as reducing the GHG footprint of its 
existing iron ore operations, Fortescue is also 
investing significant capital in developing new 
clean energy technologies and has committed 
to allocate 10% of its profits towards funding a 
fully-owned subsidiary, ‘Fortescue Future 
Industries’ (FFI). Based on the latest half’s 
results, that equates to approximately 
US$800m annually (though it’s unlikely that 
level of profitability will be sustained over the 
medium and longer term). One of FFI’s more 
high profile projects it is considering is a 250kt 
per annum export-scale renewable power-
based hydrogen and ammonia production 
facility which would be located in Tasmania’s 
industrial Bell Bay region.

Other Australian corporates which are currently far smaller 
emitters of GHGs are investing considerable capital in new 
clean energy technologies, as well as in reducing their own 
direct and indirect emissions.

NAB Markets Research
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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. 
Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from, certain investments. Certain 
transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all 
investors.

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.

NAB Group has implemented policies and procedures designed to ensure conflicts of interests are managed consistently, appropriately, 
and to treat clients fairly. The following arrangements have been adopted for the avoidance and prevention of conflicts of interests 
associated with the provision of investment recommendations: information barriers; physical separation of various Business/Support Units; 
strict and well defined wall crossing procedures; documented and well defined procedures for dealing with conflicts of interest;
reasonable steps by Compliance to ensure that the information barrier arrangements remain effective and that such arrangements are 
adequately monitored. All research reports are disseminated and available to all selected clients simultaneously through electronic 
publication. Not all research content is distributed to our clients or available to third-parties, nor is NAB Group responsible for the 
distribution of our research to third parties.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and 
principal trading desks that reflect opinions that are contrary to the opinions expressed in this research.

NAB and its affiliates, officers, directors, and employees, will from time to time have long or short positions in, act as principal in, and buy 
or sell or have an economic interest in the securities or derivatives, if any, referred to in the research. Directors or employees of NAB 
Group may serve or may have served as officers or directors of the subject company of this report. NAB may have a significant holding in 
the issuer subject in the Research report.

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 author(s) 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 staff and its private side operations. Private side functions are 
physically segregated from the research staff and have no control over their remuneration or budget. The research functions do not report 
directly or indirectly to any private side function. The Research analyst might have received help from the issuer subject in the research 
report.

Analyst Declaration: The research analyst, who prepared the report, declares that at the time of issuing the report, that he/she has not 
received inside information and has not been influenced or attempted to be influenced by any other part of NAB. The present report does 
not contain inside information.

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.

Continued on next page…



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.

United Kingdom: If this document is distributed in the United Kingdom, such distribution is by National Australia Bank Limited, 52 Lime 
Street, London EC3M 7AF. 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 as it forms part of UK law by virtue of the European Union (Withdrawal) Act 2018 (as amended), 
known as the UK Market Abuse Regulation, the relevant competent authority is the UK Financial Conduct Authority.    

The information set out in this document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen 
or resident of or located in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or 
regulation.

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. 

Hong Kong: By accepting this document, you represent and warrant that you are a “professional investor” within the meaning of the 
definition of that term in Part 1 of Schedule 1 to the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong). If you think 
you have received this document in error, please contact NAB at Level 6, Three Pacific Place, 1 Queen’s Road East, Hong Kong Ph: +852 
2826 8111.

If this document is distributed in Hong Kong, such distribution is by National Australia Bank Limited (incorporated in Australia with limited 
liability), 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) and Type 4 (advising on securities) 
regulated activities. Its main business address is Level 6, Three Pacific Place, 1 Queen’s Road East, Hong Kong. 

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of 
the contents of this document, you should obtain independent professional advice. 

Japan: This information has been prepared by National Australia Bank Limited and/or its affiliates, and is distributed or deemed to be 
distributed to Professional Investors (as defined in Financial Instruments and Exchange Act of Japan) only. The event is organized for 
information purpose only, and constitutes neither an offer to sell nor the solicitation of an offer to buy any financial instrument including 
without limitation any security. Not all products or services introduced are provided in Japan. The NAB and/or its affiliates may have a 
long or short position or may transact in the securities referred to herein or hold or transact derivative instruments, including options, 
warrants or rights with securities, or may act as a market maker in the securities discussed herein and may sell such securities to or buy 
from customers on a principal basis. By registering you agree to NAB collecting your personal information. NAB’s privacy policy contains 
more information about how we use your personal information.

Explanation Regarding Unregistered Credit Ratings 

In order to ensure fairness and transparency in the market, a registration system for credit rating agencies has been introduced in Japan 
under the amended Financial Instruments and Exchange Law (“FIEL”). Accordingly, when soliciting their customers using credit ratings 
issued by unregistered rating agencies, financial instruments firms are required by the FIEL to inform their customers of the fact that such 
credit ratings are the unregistered credit ratings and to provide other related information. 

Significance of the Registration 

Registered credit rating agencies are subject to the following regulations: (1) duty of integrity, (2) duty to develop the business 
management system for the prevention of conflict of interests / securing of the fairness of the rating process, (3) prohibition of 
assignment of rating in cases where the agency holds the securities to be rated, (4) duty to disclose information such as preparation and 
release of the rating policy and to make explanatory documents available to the public. Such rating agencies are also subject to
supervision by the Financial Services Agency such as requirement of reports, on-site inspection, or business improvement orders.
Unregistered rating agencies, however, are not subject to the above-mentioned restrictions or supervision.

For details, please see this page of NAB Securities Limited. Although the information was prepared from information sources which we 
believe to be reliable, We do not guarantee its accuracy or completeness.
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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.

People’s Republic of China (PRC): Nothing in this document is prepared in the context of or constitutes securities investment consultancy 
or any other appraisal or evaluation activity requiring a licence in the PRC (for the purpose of this document only, excluding Hong Kong, 
Macao and Taiwan). This document does not constitute an offer to sell or the solicitation of an offer to buy any securities or investment 
products mentioned in this document in the PRC. PRC investors are responsible for obtaining all relevant government regulatory 
approvals/licences, verification and/or registrations, and complying with all relevant PRC regulations when trading or otherwise deal with 
such securities or investment products.
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