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Pharmacy Barometer*
Score

Score

Score

Satisfaction with 6CPA
Score

Economic
Level

Professional
Level

Satisfied

Satisfied

11%

16%

Neutral

Neutral

74%

74%

Dissatisfied

Dissatisfied

15%

10%

68.9

93.2

85.9

96.4

2014

2015

2016

2017

Forecasted value of pharmacy
Next 12 months

20%

38%

33%

9%

Increase

Remain
the same

Decrease

Not sure

Remuneration
levels for employee
pharmacists
Hourly rate

Proportion

> $60/hour

1%

$50 - $60/hour

3%

$40 - $50/hour

27%

$30 - $40/hour

63%

< $30/hour

6%

Next 3 years

25%

30%

31%

14%

Increase

Remain
the same

Decrease

Not sure

Confidence outlook of pharmacists

Pharmacies that
have introduced new
professional services
in past 12 months

65%
Yes

10%
Optimistic

16%

Neutral

70%

Pessimistic

15%

Channels used by pharmacies

No

25%

No change

In-store

97%

Online

14%

Wholesale

6%

Other

2%

Level of pharmacy involvement
with PHNs
Not involved

Moderately involved

Very involved

30%

53%

17%

*The Pharmacy Barometer is intellectual property of the University of Technology Sydney. All research was conducted for and is owned by the University of Technology Sydney.
The UTS source document can be found at www.uts.edu.au/sites/default/files/2017-12/GSH-Pharmacy-Barometer-Industry-Report-FA-Web-2017.pdf.
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Addressing emerging issues in the Australian
community pharmacy environment
With continued fiscal pressure on the overall healthcare
sector, it’s more important than ever for pharmacies to
play a broader role in the provision of front line health
services as the landscape continues to change. Positively,
there are tailwinds from a demographic perspective, with
an ageing population, greater life expectancy, as well as
more instances of chronic illness, which will likely underpin
greater customer demand.
As the pharmacy market adjusts to the sustained
growth of major discounters, a rise in online retailing,
and an increased focus on the provision of new services,
pharmacies are presented with major commercial
opportunities, but are also are forced to respond to
competitive threats.
These factors feature prominently within this year’s
Pharmacy Insights Report, a research collaboration
between CommBank and the University of Technology
Sydney (UTS). The report, based on a survey of 360
pharmacy owners and employees across Australia, forms
the leading analysis of the pharmacy sector’s confidence
outlook and key trends.
In this year’s report, we turn our attention to perceptions
of major market forces such as the satisfaction with
the Sixth Community Pharmacy Agreement (6CPA),
remuneration changes, Primary Health Networks,
and sales channel preferences.
Encouragingly, the research shows a return to positive
growth for the Pharmacy Barometer* – an index based on

the predictions of pharmacists as they relate to the future
value of their businesses and the outlook on the viability
of the sector.
It was interesting to note that the outlook for the
sector’s viability differed depending on the nature of the
respondent’s role, with owners more bullish than employed
pharmacists. This may in part be due to relatively stagnant
remuneration growth weighing on sentiment among
employed pharmacists with most owners leaving this
unchanged in the year to date.
Professional pharmacy services were identified as the
greatest opportunity for the sector, which continues to
build on recent momentum, with 65% of pharmacies
having implemented new services over the past 12 months.
We expect this trend to continue as pharmacies look to
become more active in areas such as immunisation.
Beyond service diversification, the research suggests that
pharmacies are also looking to grow new sales channels.
This is particularly prevalent for online with the research
confirming that while the proportion of the industry
currently utilising online channels remains low,
the expected growth is outpacing all other channels.

We hope the Pharmacy Insights Report provides you with
valuable insights into the pharmacy sector and assists
you to better understand the competitive landscape,
opportunities and stakeholder perceptions that can help
guide your planning and decision making.
This report contains commentary from myself, and
Professor SHalom (Charlie) Benrimoj. Prof Benrimoj has B.
Pharm (Hons), Ph.D. F.P.S., FRPSGB, FFIP and is currently
the Head of the Graduate School of Health, University of
Technology Sydney. He has published over 170 papers,
20 major research reports and co-authored 200 conference
presentations. His expertise provides invaluable insight into
the current state of the pharmacy sector.
Cameron Ziebell
National Head of Healthcare
Business & Private Banking
Commonwealth Bank of Australia

CommBank views the pharmacy sector in Australia as one
of the critical segments of the overall health and primary
care market, with an even more important role to play into
the future.

About CommBank Pharmacy Insights Report
This report is produced in partnership with UTS. Running since 2012, this study is the first comprehensive research available to all the stakeholders in the Australian Pharmacy industry designed
to track the confidence, perceptions and opinions of pharmacy owners and employees. Via the QuintileIMS panel, 1,000 Pharmacists were sent an invitation to participate in an online survey.
Data collection occurred in September 2017, with a total of 360 Pharmacists completing the survey. This sample was representative of the Australian community pharmacy sector.
*The Pharmacy Barometer is intellectual property of the University of Technology Sydney. All research was conducted for and is owned by the University of Technology Sydney.
The UTS source document can be found at www.uts.edu.au/sites/default/files/2017-12/GSH-Pharmacy-Barometer-Industry-Report-FA-Web-2017.pdf.
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The Pharmacy
Barometer*
Tracking the confidence and financial health
outlook among pharmacists
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Optimism reaches
record highs

Community Pharmacy Barometer*
200
180
160

While the 2017 score denotes a neutral outlook among pharmacists overall, the 10.5
point rise in optimism in the past 12 months marks a return to positive growth for the
Barometer* after a small dip in 2016.
Importantly, the latest Barometer* score has consolidated the long-term upward trend
in confidence amongst pharmacists, rising 35.2 points over the past four years from
its historical low point recorded in 2013.
Based on the more detailed responses contained within this report, a number of factors
may be contributing to increased stability and a modest boost in confidence within the
community pharmacy sector.
This includes recent government statements, evidence of the stabilising and positive
effect of the Sixth Community Pharmacy Agreement (6CPA) and the known local effects
of new business models.

140
120
Score

An improvement in the core components of the Community Pharmacy Barometer*
– an index combining the industry’s expected increase in the value of pharmacy and
confidence in the sector’s future viability – has driven confidence levels to their highest
peak since the research began in 2012, with a Barometer* score of 96.4 out of 200.

100
80

84.8

93.2

86.0
61.2

85.9

96.4

68.9

60
40
20
0
Wave 1
Wave 3
Wave 4
Wave 5
Wave 6
Wave 7
Wave 2
(Apr 2012) (Nov 2012) (Sep 2013) (Aug 2014) (Sep 2015) (Aug 2016) (Sep 2017)

Professional pharmacy services were also once again identified as the greatest
opportunity for community pharmacy over the next three years, cited by 56%
of pharmacists.
Pharmacists saw value in government funded health initiatives such as MedsChecks,
medication reviews, and staged supply, with many highlighting the potential for specific
services such as vaccinations, screening services, medication management and
expanded diabetes services.

The Community Pharmacy Barometer* is an aggregate measure that tracks the outlook of Pharmacists in
relation to the value of their pharmacy and the confidence levels. The Barometer is calculated based on the
results of the following questions:
1. Do you believe the value of your pharmacy will increase, decrease or remain the same in the next year?
2. Do you believe the value of your pharmacy will increase, decrease or remain the same in the next 3 years?
3. How confident are you in the future viability of community based pharmacy?
*The Pharmacy Barometer is intellectual property of the University of Technology Sydney. All research was conducted for and is owned by
the University of Technology Sydney. The UTS source document can be found at www.uts.edu.au/sites/default/files/2017-12/GSH-PharmacyBarometer-Industry-Report-FA-Web-2017.pdf.

For the calculation of the Barometer measure only those who answered all three questions were
included (n=249).
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Expected value
of pharmacy
Community pharmacy landscape continues to stabilise.
Overall, pharmacists continue to display an underlying confidence in their short and
medium term financial futures, with a slight increase in the number of those expecting
the value of their pharmacies to rise over the next one and three year periods. This level
of optimism regarding future value has been relatively consistent since 2016, which
suggests a growing sense of stability and security among pharmacists as they become
more comfortable with the 6CPA.

Expected value of pharmacy over the next year
45

35

The three-year forecast suggests a more bullish outlook among pharmacists, with one in
four anticipating an increase in the value of their pharmacies at an average growth rate
of 17.5% over the period. While this is outweighed by the 31% of pharmacists projecting
an average decrease in value of 19.1%, the proportion of those with a negative outlook
has shrunk from 37% in 2016. The most prevalent market drivers among pharmacists
expecting a decline in value was increased competition, government reforms, PBS cuts
and reduced price disclosure.

37%

33%

30
25
20

16%

15

20%
8%

10

9%

5
0

The drivers behind the positive outlook for many pharmacists have carried on from
the previous year, with factors such as diversification, location, population growth and
public awareness continuing to underpin confidence. The majority of those expecting
value uplift were also more likely to have introduced new services, a common initiative
for 74% of pharmacists.
One fifth of pharmacists are predicting an increase in their value over the following
12 months – and of these, the average expected uplift in value is 15.9%, down from 21.1%
in 2016. Despite one third of pharmacists believing the value of their pharmacy will
decrease over the same period, by an average of -16.0%, the largest proportion (38%)
anticipate value to remain steady over the year ahead.

39% 38%

40

Increase

2016

Remain
the same

Decrease

Not sure

2017

Expected value of pharmacy over the next three years
45

37%

40
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20%
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25%

28%

30%

31%
16%

15

14%

10
5
0

Increase

2016

*

Remain
the same

Decrease

Not sure

2017

Some percentages may not add to 100% due to rounding.
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Confidence in
the future
Pharmacy owners more confident than employed professionals.

Pharmacists confidence in the future viability
of community based pharmacy
100

66% 70%

80
60
40

Over the past year, confidence in the future viability of community pharmacy has
experienced a jump, but remains relatively steady when compared to the previous
two years. More pharmacists now have a positive outlook on the sector’s viability
(rating 8 – 10), rising 2% to 16% of all pharmacists in the year to date, while those
with a pessimistic outlook (rating 1 – 3) has decreased from 20% to 15%. Seven in ten
pharmacists maintain a neutral outlook which, given higher levels of competition,
again points to greater certainty for pharmacists overall.
Despite a slight overall increase in the average confidence score among all pharmacists,
there is a divergence in confidence when looking at the different types of pharmacists.
Interestingly, whilst the overall confidence of owners/owner managers and pharmacy
managers is growing, the confidence levels among employed pharmacists
are decreasing.
Compared to owner/owner managers, employed pharmacists and to a lesser extent,
pharmacy manager/pharmacists in charge continued to demonstrate a more pessimistic
view about the future viability of community pharmacy. Conversely, owners/owner
managers are significantly more optimistic than employed pharmacists.
These results, combined with anecdotal evidence, suggest that the increasingly negative
view on the viability of community pharmacy among employed pharmacists may need
to be addressed to maximise workplace satisfaction and ensure that capable pharmacists
continue to remain in the industry.

20%

20
0

14% 16%

15%

Pessimistic
(1-3)
2016

Neutral
(4-7)

Optimistic
(8-10)

2017

Pharmacists confidence in the future viability
of community based pharmacy by role
Owner/Owner manager

19%

69%

12%

Pharmacy manager/in charge

“The increasing stability is beneficial and hopefully it will
eventually provide a dynamic proactive environment for
all concerned in the industry. ”
Prof. Charlie Benrimoj

15%

Some percentages may not add to 100% due to rounding.

17%

Employed pharmacist

7%

*

69%

Pessimistic (1-3)

73%

Neutral (4-7)

20%

Optimistic (8-10)
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Insights
in action:
Terry White
Chemmart
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As one of the largest Australian pharmacy networks,
the recently merged Terry White and Chemmart
businesses now operate a franchised store network of
470 pharmacies across the country. To capitalise on further
growth opportunities, Terry White Chemmart now remains
focused on expanding the role of pharmacy within
Australian healthcare.
While Australia is host to more than 5,700 pharmacies,
the major national pharmacy brands continue to have a
dominant presence. Today, Terry White Chemmart, Priceline
and Chemist Warehouse account for around 50% of the total
value of the industry, but only 25% of overall store numbers.
Terry White Chemmart’s Chief Executive Officer, Anthony
White, explains that the business’ profitability continues to
increase after recording growth of approximately 3.5% in the
2017 financial year.
Anthony maintains a positive outlook on the sector’s
growth potential given the opportunities to deliver more
personalised healthcare services and expand the role of
pharmacists within the broader health system.
“With such a large number of pharmacies, staffed by highly
qualified healthcare professionals, there is an opportunity
to better utilise these skills to support better frontline
healthcare delivery,” Anthony says.

Another opportunity for the Australian pharmacy sector
is in the area of immunisation, building on the steadily
increasing role currently played in delivering services such
as flu vaccinations.
“We feel that the pharmacy industry can deliver a less
expensive and more convenient option for administering
vaccinations. We have already partnered with major
employers to help make vaccinations available to staff, and
there is strong potential to move into other areas
of immunisation,” Anthony says.
With the view to build on the concept of pharmacies
operating as ‘personalised healthcare hubs’, Terry White
Chemmart remains largely focused on the in-store
customer experience.
Anthony says that the nature of pharmacy is unique in that
customers often need products, services and advice on the
spot, and that online purchases currently only account for
around 8% of all sales.
As a result, rather than leverage online as a channel to sell
products, Terry White Chemmart is leveraging digital tools to
help improve customer interactions, partnering initially with
a software provider with a view to roll out a proprietary app
in 2018.

“I think pharmacy has a bigger role to play, and there is
scope for pharmacies to become the healthcare hubs for
local communities, and lower the cost of healthcare
delivery by relieving General Practitioners of some basic
health services.”

“We recently announced a partnership with software and
virtual pharmacist app provider, MedAdvisor, that will help
to improve our service to customers. This will offer advance
prescription orders to reduce in-store wait times, reminders
to take specific medicines and access to broader medical
information,” Anthony says.

For Terry White Chemmart, expanding its professional
services offering is well underway, and it is a focus on
education and support services for customers that Anthony
expects to better customer engagement.

Terry White Chemmart also recognises the potential to
harness customer data to offer more personalised products
and services, which will form a greater focus for the business
in the future.

“I don’t see growth coming purely in the form of fees,
but rather through the better performance of the products
ranged in pharmacies. For example, offering free pain
management clinics to build better relationships with
customers, which can often translate to enhanced product
sales over time.”

“While we have a strong foundation to better understand
the needs of our customers through data analytics,
particularly through the 2.8 million participants in our loyalty
program, we are now looking to significantly expand these
capabilities,” Anthony added.
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Sixth Community
Pharmacy Agreement
(6CPA)
Sentiment towards 6CPA marginally improving.
The viability of Community Pharmacy relies heavily on the Community Pharmacy
Agreements, which are negotiated every five years by the Pharmacy Guild of Australia
and the Australian Government’s Department of Health1. Traditionally, community
pharmacy agreements are largely based around dispensing fees and mark-up of
pharmaceutical care benefits. The Sixth Community Pharmacy Agreement (6CPA) is now
in its third year after coming into effect in June 2015, and was seen by many stakeholders
as critical to the future economic viability and professional identity of the profession.
Following the fifth agreement, the government introduced a number of policies including
Expanded and Accelerated Price Disclosure (EAPD) and a freeze on dispensing fees,
however, separate to dispensing remuneration, each agreement has seen an increased
shift of funds being allocated to the remuneration for professional pharmacy services.
Since the original agreement was signed, there have been a significant number of
changes to the 6CPA. The Federal Budget in 2017 saw the Government providing $200
million “in recognition of lower than expected script volumes”, and the distribution of the
$600 million held in contingency for new and expanded programs.
Satisfaction with the 6CPA on both a professional and economic level has risen over the
past year, albeit that almost three quarters of all pharmacists have indicated a neutral
perception of the agreement (rating between 4 and 7). On average, pharmacists appear
to be more satisfied with the professional impacts of the 6CPA when compared to the
economic benefits.
Interestingly, when considering the difference in perception among pharmacist type,
owner/owner-managers appear to be the most satisfied with the 6CPA both on a
professional and economic level. Employed pharmacists are the least satisfied –
a trend that has continued from the previous year.

Level of satisfaction with 6CPA on an economic
and professional level
100

11%

16%

80

60

74%

74%

40

20

15%

0

10%

Economic level

Dissatisfied (1-3)

Neutral (4-7)

Professional level

Satisfied (8-10)

“The difference in level of satisfaction between different types
of pharmacist create a challenge for the profession.”
P
 rof. Charlie Benrimoj

1

www.guild.org.au/resources/6cpa.
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The proportion of pharmacists who are satisfied with the 6CPA on an economic level
has increased in the last twelve months, returning to values demonstrated in 2015 when
the 6CPA was first introduced. On an economic level, there appears to be emerging
sense of confidence in the viability of the 6CPA, however, with a large majority remaining
neutral, the research suggests that most pharmacists are still waiting to see the full
commercial benefit.
One in five owner/owner managers indicated they were satisfied with the 6CPA on a
professional level, compared to only one in ten employed pharmacists, confirming
that the more significant decision making role held, the higher the level of satisfaction
with the professional effects of the 6CPA. This may suggest a heightened belief among
owners that they are now more capable to deliver on the agreement as it stands today.

“It is interesting to see the contrast of sentiment between
owners, managers and employed pharmacists. I believe that
remuneration for employed pharmacists will need to be
reviewed to ensure overall business performance is aligned
with the owner. Pharmacy managers are a key stakeholder in
this implementation and should be incentivised accordingly.”

Satisfaction with 6CPA on an professional level
100
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20%

10%

80

60

40

77%

72%

72%

20

0

10%

7%
Owner/
Owner manager

Dissatisfied (1-3)

Pharmacy manager/
in charge

Neutral (4-7)

18%
Employed
pharmacist

Satisfied (8-10)

Cameron Ziebell

Satisfaction with 6CPA on a economic level
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Professional services
in pharmacy
Implementation of new services gathering pace.
Flagged by many pharmacists as the most substantial opportunity for the industry over
the next three years, the implementation of professional services continues to remain a
crucial part of the future viability of the sector. In the past year, 65% of pharmacists have
introduced programs to offer new professional services to customers, rising 6% from
the proportion recorded during 2016.
The focus on new professional services suggests that the profession is changing its
practices and continues to realise the financial and professional benefit of service
implementation and its role within the broader healthcare system. With vaccination
being one of the main additional services added to the 6CPA, this may be offering some
positive support to the prevalence of new pharmacy services, despite many new services
falling outside the 6CPA.
When considering the different types of pharmacies, it was apparent that the majority
of those within a buying group (77%) or banner group (74%) were more likely to have
started implementing new professional services in the prior year. This proportion fell to
56% among independent pharmacies.
Pharmacists noted a range of services they were implementing including blood pressure
monitoring, diabetes services, DNA testing, medical certificates, sleep apnoea and
baby clinics.

“The adpotion of professional services has really started and
is widespread. We should now be asking questions on the
quality of these services and whether they are providing
positive patients health outcomes?”
Prof. Charlie Benrimoj

Pharmacies that have introduced new professional services in past year
70

59%

60

65%

50
40

27% 25%

30
20

14%

10

10%

0
Yes

2016

No

No change to
previous year

2017

“Currently we are seeing a concentration in the types
of professional services provided around medication
management and adherence programs. As new models of
digital primary care emerge it will be important to build
greater diversification in service offerings. Additionally,
incentivising staff can be utilised to drive greater delivery
of services.”
C
 ameron Ziebell
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Most pharmacy owners
leave remuneration
levels on hold
Remuneration in the pharmacy sector appears to be largely unchanged, with almost
seven in ten pharmacists indicating that the hourly rates paid had not changed in the
past year. However, for the one in five pharmacists that have changed remuneration
levels in the past year, there was a moderate positive increase with a greater proportion
of pharmacists moving from the $30-$40 per hour pay category (63% in 2017 versus
74% in 2016) to the $40-$50 per hour pay category (27% in 2017 versus 20% in 2016).
With only a small pay rise being implemented among the minority of pharmacy
owners, this may be impacting the lower levels of future confidence among employed
pharmacists compared to owners.

Hourly rate of remuneration for employee pharmacists
74%

80

63%

70
60
50
40
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20%

20
10
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$60/hr

2016
*

2%

27%

5%

3%

$50-$60/hr

$40-$50/hr

$40-$50/hr

6%

$30-$40/hr

2017

Some percentages may not add to 100% due to rounding.
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Channels utilised by
community pharmacy
Online retail rising despite in-store dominance.
Pharmacy represents one of the single largest retail networks in Australia. Community
pharmacies have traditionally relied on being conveniently located health destinations
where customers can address those health needs that may be time sensitive. However,
with the growth of online channels, what are pharmacies doing to keep up with the
changing landscape? It appears that only a relatively small number have already
developed alternate channels, as the focus remains on physical face-to-face interaction
for almost all pharmacists, however more than one in two have indicated they are
increasing their online presence.
Half of all pharmacists also believe that the growth of online retailers has had a negative
impact on the pharmacy sector, with a further 34% unsure about the impact. Despite
this uncertainty, only 14% of pharmacies are currently utilising online strategies to
increase their market reach.

Channels used by pharmacies to sell

In-store

Online

97%

14%

Wholesale

Other

6%

2%

When considering the source of revenue for pharmacists, the majority continues to
come from dispensary (62%) with the remainder from front-of-shop. However, the
growing downward economic pressure from PBS reforms, price disclosure, discounting
tactics, tighter wholesaler trading terms, the passing patent cliff and the $1PBS discount
call into question whether the dispensary remains a sufficiently viable revenue stream in
the longer term.

“In-store is still the overwhelmingly highest source of
revenue. We do not expect this to change, however, online
sales channels are expected to increase at the fastest rate,
and there is a great opportunity for pharmacy to build and
streamline their online presence.”
Cameron Ziebell
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Primary Health
Networks (PHN)
Involvement with PHNs remains an untapped opportunity.
Primary Health Networks (PHN) have been established with the key objectives of
increasing the efficiency and effectiveness of medical services for patients, particularly
those at risk of poor health outcomes, and improving coordination of primary health care
to ensure patients receive the right care in the right place at the right time.1 On 1 July
2015, 31 PHNs were funded by a total of approximately $900 million, and replacing 61
Medicare Locals that had previously evolved from the 112 Divisions of the Department of
Health’s General Practice Program.
The Government has agreed to six key priorities for targeted work by PHNs. These are
mental health, Aboriginal and Torres Strait Islander health, population health, health
workforce, eHealth and aged care.
With only 17% of pharmacists indicating that they were strongly involved with local
PHNs, it suggests low levels of awareness and participation around the impact of PHNs
on pharmacies. Almost one in three (30%) indicated they had no involvement with the
remainder (53%) taking a neutral position on their relationship with PHNs.

Level of pharmacy involvement with Primary Heathcare Networks

53%
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40

30%

30

17%

20
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“We are seeing some great examples of pharmacist working
with PHNs to achieve better patient outcomes as well as
revenue uplift. As the health system moves toward integrated
care delivery and with the introduction of different funding
models, this is an area of great opportunity for pharmacy to
engage at a deeper level with their communities.”
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Moderately
involved

Strongly
involved

Cameron Ziebell

Australian Government, Department of Health, 2016, Primary Health Networks,
www.health.gov.au/internet/main/publishing.nsf/Content/PHN-Home

1
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Data and
analytics
Most pharmacies are leveraging
customer data.
The focus on better understanding customer
behaviour and purchasing trends has rapidly
become a hallmark of optimising the retail
customer experience, and as the volume of
front-of-shop sales grows as a proportion of
overall revenue in the pharmacy sector, the
ability to harness big data can present an
opportunity to build a competitive advantage.
In the pharmacy sector, the use of data to gain
insights into customers is gathering momentum,
with 52% of pharmacists now analysing data to
better understand their customers, including
profiles and spending patterns. While large
numbers of pharmacies are seeking to leverage
the power of data, there is a mixed response as
to whether they believe they are doing it well.
The majority of pharmacists are neutral in their
belief they can adequately analyse customer
data, accounting for 80% of all pharmacists,
while only 5% consider themselves highly
competent in this area.
When looking at the broader perceptions
of pharmacies that are using data to better
understand their customers, it is clear that they
share some common attributes. Pharmacists
who have a positive outlook on the future
value of their pharmacy are more confident
about conditions within the sector, cite greater
satisfaction with the 6CPA are more likely to
analyse customer data. This reinforces the
notion that a better understanding of customer
behaviour can support a brighter commercial
outlook.

Proportion of pharmacies utilising customer data
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How well pharmacies feel they utilise customer data
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Talk to us
Visit www.commbank.com.au/healthcareinsights
Call 13 19 98 or email insights@cba.com.au to access Australian based Healthcare Banking Specialists around the clock.

Things you should know: The report is published solely for information purposes and is not to be construed as advice or recommendations. This report has been prepared without taking account of the objectives, financial situation and capacity to
bear loss, knowledge, experience or needs of any specific person who may receive this report. All recipients, before acting on the information in this report, should consider the appropriateness and suitability of the information, having regard to their
own objectives, financial situation and needs, and, if necessary seek the appropriate professional or financial advice regarding the content of this report. The Bank believes that the information in this report is correct and any opinions, conclusions or
recommendations are reasonably held or made, based on the information available at the time of its compilation, but no representation or warranty, either expressed or implied, is made or provided as to accuracy, reliability or completeness of any
statement made in this report. Any opinions, conclusions or recommendations set forth in this report are subject to change without notice. The Bank is under no obligation to, and does not, update or keep current the information contained in this
report. Any projections and forecasts contained in this report are based on a number of assumptions and estimates and are subject to contingencies and uncertainties. Different assumptions and estimates could result in materially different results.
This report makes reference to data sourced from QuintilesIMS, in conjunction with the University of Technology Sydney, current as at September 2017. The Pharmacy Barometer is intellectual property of the University of Technology Sydney.
All research was conducted for and is owned by the University of Technology Sydney. The UTS source document can be found at <www.uts.edu.au/sites/default/files/2017-12/GSH-Pharmacy-Barometer-Industry-Report-FA-Web-2017.pdf>. All analysis
and views of future market conditions are solely those of Commonwealth Bank. The Bank does not accept any liability for any loss or damage arising out of the use of all or any part of this report. Commonwealth Bank of Australia ABN 48 123 123 124.
AFSL and Australian Credit Licence 234945.

