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CommBank Household Spending Insights (HSI)

The CommBank Household Spending Insights (HSI) index for July 2023 was CommBank HSI Index Spending Monthly  Yearly
unchanged on the month in seasonally adjusted terms, at 135.2. July 2023 Category Change Change
The HSI index is new and improved this month. More details on the next slide. Seasonally adjusted Household Goods A 21% W -54%
Gains in July were led by Household goods, Transport, Hospitality, Education,
Insurance, Health and Communications & digital. This strength was offset by Transport & 20% " -6.1%
monthly declines in Household services, Recreation, Utilities, Motor vehicles and
Food & beverages goods. Hospitality & 20% & 2.1%
The annual growth rate of the HSI index remained at a very modest 1.3%/yr in .
July. The annual growth rate of the HSI was 8.3%/yr in May 2022, the month the - Education R
RBA started raising interest rates, and then peaked at 18.7%/yr in August 2022.

[ & 12% & 13.2%
The effects of 400bp of RBA rate hikes is, therefore, clearly reflected in a nsurance ’ ’
significant slowdown in household spending, as measured by the CommBank HSI. Health I R
With the RBA holding rates steady in both July and August, our view is that the 0.0% /month - ealt = e
monetary policy tightening cycle is now at an end - although the near-term risk is o o
for a further tightening, albeit the hurdle is high. + 1.39% /year " Communications and Digital & 0.3% &  3.8%
Monetary policy is now restrictive and financial conditions will continue to tighten

Food &b d T 02% & 2.7%
in the months ahead on the lagged effect of the interest rate hikes and the fixed o° everage goods ’ ’
rate mortgage refinancing task. We continue to expect household spending to . . )

. . Th lly adjusted HSI ind y
weaken further over the remainder of 2023 and into 2024. unshsae:;’gg?nﬂiljli i35_2_ gaiiz\i/\r/]as Motor Vehicle e 920 S0
The annual growth rates in the July reading of the HSI index also show a clear #UW were Seen:'m H_OUI_SehC%'s goods, Utilities v 11%a 10%
change in the spending ‘preferences’ of Australian households. The largest ;?nstpt?rtfalrl]d' &Sp'ta r|1ty|.d S
. . . . + 29 OTTSEeT DY T1alls In Flousenold services,
increases in sp(()endlng over the past Zear have been in Insu.rance.( :!.3 2%/yr), Recreation and Utilitics. Recreation v 13% & 71%
Education (+9%/yr) and Health (+8%/yr) — clearly reflecting price increases. But ;
., . . . . . The annual rate of increase was
Australian’s have also found time for some Recreation, with spending in this unchanaed at 1.3%/vr in Jul )
category up 7.1%/yr. 9 el 12 Household Senvices ¥ 55% % -7.9%
This has been offset by big reductions in spending on Household services
(-7.9%/yr), Transport (-6.1%/yr) and Household goods (-5.4%/yr).
o P oY 9 o Commonwealth Bank
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CommBank Household Spending Insights (HSI)

Household or consumer spending is the largest component (around 50%) of the Australian economy and
central to understanding how it is performing, as well as planning for the future. This is why businesses,
governments and major policy setting institutions like the Reserve Bank of Australia closely follow measures
of consumer spending and emerging trends.

Key Features of the new CommBank Household Spending Insights (HSI) Index

Use of de-identified payments (credit card, debit card, keypad transactions, ATM, BPay and direct debit
transactions) and home lending data from approximately 7 million CBA customers, comprising roughly
30% of Australian consumer transactions.

Data is from 1 January 2019 and is de-identified to meet privacy and regulatory requirements.

Data is now Australian Bureau of Statistics (ABS) census-weighted to be nationally representative of
spending.

The HSI Index is seasonally adjusted by individually adjusting the 12 spend categories either by using ABS
seasonal factors or the X-13 ARIMA model methodology. The seasonally adjusted spend (in dollars) for
the 12 spend categories are summed to provide the overall HSI and then indexed to January 2019. As a
result, the HSI Index is subject to revision each month if required.

The HSI by state and segment indices are seasonally adjusted separately either by using ABS seasonal
factors or the X-13 ARIMA model methodology and is not additive to the overall HSI index. The Home
Buying index is seasonally adjusted with X-13 ARIMA model methodology.

The HSI Index is based on 12 spending categories — please see pages 14-15 for category details.

The new HSI also shows comparisons between goods and services, retail and non-retail, and essential and
discretionary spending. Data by State is also included for the first time.

There is also a separate Home Buying Index.

Produced by CommBank’s Global Economic & Markets Research team using data and models provided by
CommBank iQ, a joint venture with data science and artificial intelligence company Quantium.
Commonwealth Bank
of Australia

£



CommBank HSI in charts
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« The CommBank Household Spending Insights (HSI) index was unchanged at 135.2 in seasonally adjusted terms in July 2023.
* The monthly change in the seasonally adjusted HSI in July was 0%, ie. the index was unchanged on the month. This follows a 0.5%/mth lift in June.
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» The annual change in the seasonally adjusted HSI index in July held steady at 1.3%/yr, but this represents a substantial slowdown in the annual pace of growth since
the RBA began raising interest rates in May 2022. The peak annual growth rate was 18.7%/yr in August 2022 (due to base effects). The current pace of spending
growth of 1.3%/yr is also much lower than the pace of inflation.

« The largest contributions to the annual increase in the HSI index in July was spending on Insurance (0.9%pts), Recreation (0.8%pts), Food & beverages (0.5%pts),
Health (0.5%pts) and Communications & digital (0.3%pts). This was partly offset by declines in spending on Household goods (-0.8%pts), Household services
(-0.7%pts) and Transport (-0.5%pts).

Commonwealth Bank of Australia
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CommBank HSI in detail

Food & Beverage Goods

+ Food & beverage goods spending declined by -0.2%/mth in seasonally adjusted terms in July, following a
small gain of 0.1%/mth in June.

+ The annual rate of increase in Food & beverage spending slowed to 2.7%/yr in July from 4.6%/yr in June.

» The largest contribution to the small increase in Food & beverage spending in the year to July was
supermarkets, convenience stores and bakeries.

+ This was partly offset by some decreased spending over the year to July on fruit & vegetable stores,
tobacconists and food box subscriptions.

I Hospitality

» Spending on Hospitality increased by a solid 2.0%/mth in July in seasonally adjusted terms, following on
from an increase of 2.6%/mth in June.

* The annual rate of improvement in Hospitality spending slowed to 2.1%/yr in July, from 2.3%/yr in June.

+ The largest contribution to the increase in Hospitality spending in the year to July was fast food outlets,
restaurants and takeaway food.

» This was partly offset by reduced spending on cafes, food delivery services, breweries & wineries and
caterers.

Commonwealth Bank of Australia

CBA HSI: FOOD & BEVERAGE
(weighted index, seasonally adjusted)
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CommBank HSI in detail

Household Goods CBA HSI: HOUSEHOLD GOODS

(weighted index, seasonally adjusted)
160 160

» Household goods spending rose by 2.1%/mth in July in seasonally adjusted terms, following on from a fall of
-3.6%/mth in June.

+ Despite the monthly increase in July, the annual rate of change in Household goods spending deteriorated to
-5.4%/yr in July from -5.2%/yr in June. This is the weakest annual rate of growth since the Covid-lockdown
affected months of mid-2021. 120 120

+ In the year to July, the largest source of weakness in Household goods was a reduction in spending on
household appliances, furniture stores, men's & women's clothing stores and luxury boutiques.

140 140

100 100
» This was partly offset by some higher spending on on-line market places, newsagencies, used & second hand

goods stores and discount & variety stores. Source: CBA
80 80
Jan19 Jan20 Jan21 Jan22 Jan23 Jan24

(weighted index, seasonally adjusted)
160 160
+ Spending on Recreation declined by -1.3%/mth in July in seasonally adjusted terms, but this followed a strong
4.6%/mth increase in June. It is worth noting, however, that spending on cinemas was up a massive 65%/mth
in July — thanks to Barbenheimer! 120 120
« The annual rate of increase in Recreation spending accelerated however, up to 7.1%/yr in July from 5.0%/yr in
June. At 7.1%/yr, the increase in Recreation spending is one of the strongest areas of household spending over 80 80
the past year.
+ The increase in Recreation spending in the year to July was driven by online travel bookings, commercial airlines, 40 20
cruise lines, travel agencies and cinemas. This was partly offset by reduced spending on camping stores,
accommodation, ticketing services, florists and book stores. Source: CBA
0 0
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CommBank HSI in detail

Motor Vehicles

o
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Motor vehicle spending declined by -0.9%/mth in July in seasonally adjusted terms, following on from a
small -0.2%/mth decline in June.

The annual rate of increase in motor vehicle spending moderated to just 0.1%/yr in July from 1.5%/yr in
June.

The largest contribution to the annual increase in motor vehicle spending at car dealers, with increases also

seen for mechanics, motor vehicle accessories and smash repairs. This was largely offset, however, by
reduced spending on motor cycle dealers, tyre retailers and battery services.

Education

Spending on Education rose by a strong 1.9%/mth in July in seasonally adjusted terms, following a solid
0.9%/mth gain in June.

The annual rate of increase in spending on Education accelerated further to 9.0%/yr in July from 8.8%/yr in
June.

The largest increase in Education spending in the year to July was for universities, followed by private schools,
tutoring services and public primary schools. This was only partly offset by reduced spending on ‘other creative
arts’ schools and public secondary schools. Price increases and increased international students are key drivers
of recent gains.

Commonwealth Bank of Australia
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CommBank HSI in detail

— Health

* Spending on Health increased by 0.9%/mth in July in seasonally adjusted terms, following a -0.5%/mth
decline in June.

« The annual rate of increase in Health spending increased to 8.0%/yr in July from 7.5%/yr in June.

» The increase in spending on Health in the year to July was driver by higher spending on GPs, ‘other specialist
medical services’, nursing homes & aged care facilities and dentists. This was partly offset by reduced
spending on ophthalmologists, dermatologists and community health services.

Insurance

+ Spending on Insurance rose by 1.2%/mth in July in seasonally adjusted terms, following a 0.8%/mth increase in
June.

« The annual rate on increase in spending on Insurance accelerated to 13.2%/yr in July (the fastest pace of
increase of all 12 HSI components), up from 12.6%/yr increase in June.

* The largest increases for Insurance spending in the year to July was on home & motor vehicle insurance, health
insurance and travel insurance. This was partly offset by reduced spending on life insurance and landlord
insurance. As at June, the insurance component of the CPIl rose by 14.2%/yr.

Commonwealth Bank of Australia
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CommBank HSI in detalil

Qoo

Transport

Spending on Transport increased by 2.0%/mth in July in seasonally adjusted terms, following a -1.3%/mth
decline in June.

The annual rate of change in Transport spending was steady at a weak -6.1%/yr in July.

The falls in spending on Transport in the year to July were driven by a large reduction in spending in service
stations — reflecting the lower cost of petrol over the past year. Spending was also lower for motor vehicle
rentals, taxis & limousines and car sharing services. This was partly offset by some increased spending on
road & traffic authorities, public transport, ride sharing services and tolls.

Utilities

Spending on Utilities declined by -1.1%/mth in July in seasonally adjusted terms, following a similar monthly fall
in June.

The annual rate of increase slowed significantly to 1.0%/yr in July from 1.6%/yr in June.

The increase in Utility spending in the year to July was led by higher spending on electricity & gas supplies, local
government fees and strata management fees. This was partly offset by reduced spending on water supplies.

Commonwealth Bank of Australia
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CommBank HSI in detalil

. Communication & Digital

- + Spending on Communications & digital rose by 0.2%/mth in July in seasonally adjusted terms, following a
solid 1.2%/mth rise in June.
* In the year to July the pace of spending for Communications & digital accelerated to 3.8%/yr from 3.2%/yr
in June.
« The largest increases in spending in the year to July was for bundled telecommunications, mobile apps, video
streaming services, postal services and internet service providers. This was partly offset by reduced spending
on electronic stores, computer stores, board & electric games stores and mobile phone accessories & repairs.

Household Services

+ Spending on Household services declined by a sharp -5.5%/mth in July on a seasonally adjusted basis, but this
followed a gain of 2.4%/mth in June.

» The pace of change in Household services spending was -7.9%/yr to July, an improvement from -9.4%/yr in
June.

+ The largest decline in spending on Household services in the year to July was for trading platforms, followed by
financial planners, superannuation providers and fund managers. This was partly offset by increased spending
on business & professional organisation, household appliance repairs and barbers & hairdressers.

10 Commonwealth Bank of Australia
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Home buying
insights

CBA: HOME BUYING INDEX

The C Bank H Buying ind b . ) .
o LS [ s AT T2 o b (weighted index, seasonally adjusted)

2.1%/mth in July in seasonally adjusted
terms, to 98.1. The increase in July followed 180 180

a solid -13.7%/mth fall in June. /]\ 98 1

On an annual basis, the Home Buying index

Home buying insights

was down -9.0%/yr in July, but this 160 160
represents an improvement from -14.8%/yr
in June.

140 140

Although there will still be a lagged effect
from previous interest rate rises from the

RBA, our view that interest rates have peaked 120 120 + 2 ) 1% / mOnth N
in Australia will likely support home buying

activity in the months ahead. M - 9.0% /year N2

Dwelling prices have been moving higher for 100 100
the past five months, with the gains N
exceeding our expectations given large supply 80 : 0

and demand imbalances. Jan19 Jan20 Jan?21 Jan22 Jan23 Jan?24
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HSI Index
by State

The strongest state for Household
spending, in seasonally adjusted terms,
in July was SA (+1.9%), followed by Vic
& NSW (+1.7%).

There were more modest increases for
ACT (+1.1%), Tas (+1.0%) and WA
(+0.8%). Both NT (+0.1%) and QId
(0.0%) were relatively flat.

In the year to July, the strongest state
for Household spending was WA
(+3.5%), closely followed by both SA
(+3.4%) and the NT (+3.4%).

Annual gains were also seen for Tas
(+2.7%), Qld (+2.2%) and the ACT
(+1.5%).

Both NSW (-0.2%) and Vic (-0.3%)
saw declines relative to July last year.

Commonwealth Bank of Australia

WA

The increase in July saw WA take
the lead as the strongest state
over the year to July

+0.8% /month
+3.5% /year

SA

SA showed the strongest gain in
July and is the second strongest
state in the year to July

+1.9%/month
+3.4% /year

NT

Despite the small gain in July, NT
is one of the strongest ‘states’ in
the year to July

+0.1%/month
+3.4% /year

$
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QLD

Qld was soft in the month of July,
but is showing solid gains in the
year to July

0.0%/month

+2.2% /year

NSwW

NSW showed a solid rise in July, but
is the second weakest state for
household spending over the year to
July

+1.7%/month
-0.2% /year

ACT

The ACT showed solid gains in
both the month and year to July

+1.1%/month
+1.5% /year

TAS

Tas showed solid gains in both
July and the year to July

+1.0%/month
+2.7% /year

ViIC

Despite a solid gain in July, Vic is
the weakest state for household
spending in the year to July

+1.7% /month
-0.3%/year

Commonwealth Bank
/ of Australia



Goods v Services Retail v Non-Retail Essential v Discretionary

* Goods spending rose by 1.1%/mth in July in » Retail spending rose 0.8%/mth in July in * Spending on Essential goods &
seasonally adjusted terms, following a seasonally adjusted terms, after declining by services rose by 0.2%/mth in July,
-1.1%/mth decline in June. -0.3%/mth in June. after declining by -0.3%/mth in June.

» Services spending was up a more modest * Non-retail spending was, in contrast, stronger * In contrast, spending on Discretionary
0.6%/mth in July in seasonally adjusted at up 0.6%/mth in July after a 0.5%/mth rise goods & services was up a solid
terms, but increased by 0.3%/mth in June. in June. 4.8%/mth in July.

* |In annual terms, Services spending is up * On an annual basis, Retail spending was up * On an annual basis, however, spending
3.6%/yr, while Goods spending is down 0.8%/yr in July, with Non-retail spending up on Essentials was up 2.3%/yr, while
-1.3%/yr. 0.6%/yr. spending on Discretionary was up a

more modest 1.7%/yr.

CBA HSI: GOODS VS CBA HSI: RETAIL VS NON CBA HSI: DISCRETIONARY VS
SERVICES RETAIL ESSENTI_AL
(seasonally adjusted) (seasonally adjusted) 175 (seasonally adjusted) -
175 175
200 200
Goods
150 150
150 150 175 175
1 1
125 125 50 50 125 125
ﬁ,/"\ 125 125 100 100
100 v 100 .
,‘/, -~
100 Non Retalil 100 Discretionary
75 75
75 75 75 -
Source: CBA Source: CBA Source: CBA
50 50 50 50 50 50
Jan19 Jan20 Jan2l1 Jan22 Jan23 Jan24 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jan19 Jan20 Jan2l1 Jan22 Jan23 Jan24
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CommBank HSI Categories

Home buying

CBA Home loan applications for owner
occupiers and investors (excludes
refinances, renovations, or other
purposes),

Food & beverage

Alcoholic beverages from package
stores.

Food and non-alcoholic beverages,
including; supermarkets, grocery
stores, dairy product stores.

Recreation

5
4
%)
4

Household goods

Clothing and footwear, including; men,
women, children, uniforms, footwear,
repairs/alterations and cleaning/laundry
services.

Pet shops, pet foods, and supplies.
Florist supplies, nursery stock, and
flowers.

Cosmetic stores.

Electric razor stores.

Antique shops.

Books and newspapers.

Camera and photographic supply
stores.

Electronic stores.

Jewellery, watch, clock, and silverware
stores.
Luggage and leather goods stores.

School, stationery and office supply stores.

Personal care stores.

General retail, including; department
stores, duty free and second hand stores.
Tobacco products.

Household furnishings and equipment,
including; electrical equipment &
appliances, furniture, floor coverings,
glass, paint/wallpaper, hardware & tools,
lumber & building supplies, nurseries,
plumbing/heating equipment.

Car and truck dealers (new and used) -
sales, service, repairs, parts and leasing.

Automotive body repair, parts and
paint shops

Motorcycle shops and dealers.

Automotive service and tyre shops.

Amusement Parks, circuses & carnivals.
Aquariums.

Art dealers and galleries.

Boat dealers, rentals and leasing.

Book stores.

Bowling alleys.

Caterers

Commercial photography, art and
graphics

Dance halls, studios and schools.
Hobby, toy and game stores.

Airlines and air carriers.

Airports and airport terminals.

Bus lines

Camper, recreational and utility trailer
dealers.

Motion picture theatres.

Music and record stores.

Hotels, motels and resorts.

Motor home and RV rentals.

Trailer park and camp grounds.

Package tour operators.

Travel agencies and tour operators.
Sport and Recreation camps.

Cruise lines.

Video game arcades and establishments
Theatrical producers (except motion
pictures) and ticket agencies.

Tourist attractions and exhibits.
Bicycle shops — sales and service.
Commercial and professional sports
clubs.

Sport, recreation and athletic club
membership.

Public & private golf courses.
Sporting goods stores.

Marinas, marine service and supplies.

14 Commonwealth Bank of Australia
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CommBank HSI Categories

[l
W D Hospitality

| =

(<

] Health

($)

Drinking places — bars, nightclubs,
cocktail lounges etc.

Fast food restaurants.

Eating places and restaurants.

Colleges, universities and professional
schools.

Primary and secondary schools.
Schools and educational services.

Trade and vocational Schools.
Correspondence schools.

Business and secretarial schools.

Ambulance services.
Osteopaths, podiatrists and
chiropractors.

Health and beauty spas.
Hospitals.
Medical labs.

Nursing and personal care facilities.
Opticians and eyeglasses.
Dentists and orthodontists.

* Doctors and Physicians.

Pharmacies.

Direct marketing — insurance services.

0

Insurance sales, underwriting and premiums.

. . . » Car washes. . .
000D Automot!ve fuels z_anc_l service stations. « Motor freight carriers and trucking - local Pas_senger rallways. _ Park_lng lots _and garages
Transport » Automotive associations. and long distance. moving and storaqe » Taxicabs and limousines. * Towing services.
« Automobile rental agencies. 9 ! nd 9 » Toll and bridge fees.
companies and local delivery.
) )  Digital goods: Applications — books, movies, . Telecommunications equioment
Communications » Cable and other pay television services. music & games. and telephone sales quip » Computers, computer equipment and
and digital » Computer network/information services. « Telecommunication services, including local - P ) . software.
o * Video amusement game supplies.

Household services

and long distance calls.

Water

Electricity

Gas

Architectural, engineering, carpentry
and surveying services.

Beauty and barber shops.

Cleaning services.

Charitable and social service
organisations.

Child care services.

Concrete work contractors.
Electrical contractors.

Funeral services and crematories.

Heating, plumbing, and air
conditioning contractors.
Landscaping and horticultural .
services. .
Masonry, stonework, tile setting,
plastering and insulation

contractors.

Swimming pools--sales, supplies and
service.

Veterinary services.

Roofing contractors.

15 Commonwealth Bank of Australia
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Disclaimer

NOT INVESTMENT RESEARCH

Global Economic & Markets Research (GEMR) has prepared this
report. GEMR is a business unit of Commonwealth Bank of
Australia ABN 48 123 123 124 AFSL 234945 (Bank).
References to the “Group” are to the Bank and its subsidiaries
(including Commonwealth Securities Limited ABN 60 067 254
300 AFSL 238814, Commonwealth Australia Securities LLC and
CBA Europe Ltd) and includes the directors, employees and
representatives of the Bank and its subsidiaries.

No reliance

This report is not investment research and nor does it purport
to make any recommendations. Rather, this report is for
informational purposes only and is not to be relied upon for
any investment purposes.

This report has been prepared without taking into account your
objectives, financial situation (including your capacity to bear
loss), knowledge, experience or needs. This report is not to be
construed as an act of solicitation, or an offer, to buy or sell any
financial products, or as a recommendation and/or investment
advice. You should not act on the information contained in this
report. To the extent that you choose to make any investment
decision after having read this report you should not rely on it but
consider its appropriateness and suitability to your own
objectives, financial situation and needs, and, if appropriate, seek
professional or independent financial advice, including tax and
legal advice.

The Bank believes that the information contained in this report is
correct, and any opinions, conclusions or recommendations made
are reasonably held and are based on the information available at
the time of its compilation. However, the Bank does not make,
nor provide, any representation or warranty, either expressed or
implied, as to the accuracy, reliability or completeness of any
statement made in this report or its suitability to your needs. Any
opinions, conclusions or recommendations made in this report
are subject to change without notice and may differ, or be
contrary, to the opinions, conclusions or recommendations
expressed elsewhere by the Bank, or any member of the Group.
The Bank is under no obligation to update, or keep current, the
information contained in this report.

The information provided in this report may also include
information that is indicative of what the expected outcomes
might be, based on assumed facts that are contemplated in this
report, and should not be relied upon. Any reliance on this
information is at your own risk.
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All material presented in this report, unless specifically indicated
otherwise, is under copyright of the Bank. None of the material,
nor its content, nor any copy of it, may be altered in any way,
transmitted to, copied or distributed to any other party, without
the prior written permission of the Bank.

Forward-Looking Statements, Valuations, Projections and
Forecasts

This report may contain statements that are not purely historical
in nature, but are ‘forward-looking statements’. Such statements
are, or will be, based upon certain assumptions. Actual events are
difficult to predict and are beyond the control of the Bank. There
can be no assurance that any estimated returns or projections
can be realised. Past performance is not a reliable indicator of
future performance.

Any valuations, projections and forecasts contained in this report
are based on a number of assumptions and estimates and are
subject to contingencies and uncertainties. The inclusion of any
such valuations, projections and forecasts in this report should
not be regarded as a representation or warranty by or on behalf
of the Group or any person or entity within the Group that such
valuations, projections and forecasts or their underlying
assumptions and estimates will be met or realised.

Liability Disclaimer

The Group does not accept any liability for any loss or damage
arising out of any error or omission in or from the information
provided, or arising out of the use of all or any part of this report.

Data of the Bank

The data used in the ‘Commonwealth Bank Household Spending
Insights’ series is a combination of CBA Data and publically
available Australian Bureau of Statistics (ABS), CoreLogic and
Reserve Bank of Australia data.

Any reference made to the term ‘CBA data’ means the
proprietary data of the Bank that is sourced from the Bank's
internal systems and may include, but is not limited to, home loan
data, credit card transaction data, merchant facility transaction
data and applications for credit. The Bank takes reasonable steps
to ensure that its proprietary data is accurate as at the time of
compilation of this report.

Any CBA Data used in this report is provided by the Commbank
iQ (CBAiQ) team. The GEMR team have commissioned the
CBAIQ team to provide them with data that may directly or
indirectly relate to the themes that have been selected for
coverage by the Chief Economist of GEMR. The CBAIQ team
involved in the preparation of this data are subject to the same
personal conflict requirements and trading restrictions as the
GEMR team.

If applicable, any statistical data included in this report only takes
into account CBA, ABS, CoreLogic and RBA data. The Bank
makes no representation or warranty as to the completeness of
the data, as it may not reflect all trends in the market. Any
reliance on this information is at your own risk.

All customer data used, or represented, in this report is de-
identified before analysis and is used, and disclosed, in
accordance with the Group's Privacy Policy.

In certain circumstances, reports may be viewed in advance of
publication by the Bank’s Marketing and Communications team
in order to produce infographics for the report. Reports will only
be provided to the Bank’s Marketing and Communications team
in accordance with the Bank’s conflicts management,
confidentiality, information barrier policies and procedures, and
trading restrictions.

Bank may act as a Market Maker

In the case of certain products, the Bank or one of its related
bodies corporate is or may be the only market maker. Financial
markets products have an element of risk. The level of risk varies
depending on a product’s specific attributes and how it is used.
The Bank will enter into transactions on the understanding that
the customer has:

i. Made his/her own independent decision to enter into the
transaction;

ii. Determined that the transaction is appropriate;

iii. Ensured he/she has the knowledge to evaluate and capacity to
accept the terms, conditions and risks; and

iv. Is not relying on any communication (including this report)
from the Bank as advice.

Analyst Certification and Disclaimer

Each GEMR Analyst primarily responsible for the content of this
report, in whole or in part, confirms that with respect to each
security or issuer that the GEMR Analyst covered in this report:

i. All of the views expressed accurately reflect his/her personal
views about those securities or issuers; and

ii. No part of his/her compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views
expressed by that GEMR Analyst in the report.

may interact with the Bank’s trading desk personnel, sales
personnel and other constituents for the purpose of gathering,
synthesizing, and interpreting market information to form an
independent view. Each GEMR Analyst responsible for the
preparation of this report may not hold, or trade in, securities
that are the subject of this report or where they have offered a
recommendation. Each GEMR Analyst must disclose, and receive
approval, for all outside business interests from Compliance and
the Head of GEMR prior to commencing the activity or within a
week of joining the Group. The compensation of each GEMR
Analyst involved in the preparation of this report is determined
exclusively by GEMR management and senior Global Markets
management (not including investment banking).

Conflicts of Interest

The Group may from time to time hold long or short positions in,
and buy or sell, securities or derivatives that are referred to in this
report. The Group may also engage in transactions in a manner
that is inconsistent with the recommendations contained in this
report.

Directors or employees of the Group may serve or may have
served as officers or directors of the subject company of this
report.

Fees

Unless agreed separately, the Bank does not charge any fees for
any information provided in this report. You may be charged fees
in relation to the financial products or other services the Bank
provides. Applicable fees are set out in the relevant Financial
Services Guide (FSG), relevant Product Disclosure Statement
(PDS), relevant Terms & Conditions, and/or relevant contract.

Additional Information

This report is not directed to, nor is it intended for distribution to
or use by, any person or entity, who is a citizen or resident of, or
located in, any locality, state, country or jurisdiction where such
distribution, publication availability or use would be contrary to
any applicable laws or regulations, or would subject any entity
within the Group to any registration or licencing requirement
within such jurisdiction.

Complaints

If you have a complaint, the Bank's dispute resolution process
can be accessed on 13 22 21 when in Australia, and
+61 2 9841 7000 from overseas.
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