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Australian national accounts, Q1

Robust domestic demand early in 2022.
Output performance constrained by disruptions.

01 domestic demand:
01real GDP:

The Australian economy expanded by 0.8% in the March 2022
quarter for an annual increase of 3.3%.

A key driver of growth was household consumption which increased
by 1.5% including a 4.3% lift in discretionary spending as the
economy reopened despite disruptions from the Omicron variant
and floods. Highlights were: recreation and culture (+4.8%); hotels,
cafes, and restaurants (+5.3%); and transport services (+60%).
Vehicle purchases also increased by 13% with some easing of supply
constraints. Discretionary spending now exceeds the pre-pandemic
level for the first time. Essential spending declined by 0.2% due to
falls in food (more eating out) and health as Omicron affected visits
to doctors and elective surgery.

With household gross disposable income increasing by only 0.6%
this solid lift in household spending was partly funded by a further
fall in the household savings rate from 13.4% to a still elevated 11.4%.
We expect that savings rate to gradually fall back to the equilibrium
level of around 6% over the remainder of the year supporting above
trend growth in household spending.

The disruptions from Omicron and the floods saw hours worked in
the quarter contract by 0.9%, in sharp contrast to a reported 2.6%
rise in employment numbers. In short, labour market conditions
were quite mixed, with substantial impacts from disruptions.

With total compensation of employees up 1.8%, average earnings
per employee contracted by -0.8% although average earnings

per hour lifted by a solid 2.7%. In part, this may reflect upward
pressures on wages due to ongoing shortages - as suggested by
other qualitative indicators. Total compensation of employees in the
private sector lifted by a solid 2.3%.

Inflation pressures were evident in the price measures. The domestic
final demand implicit price deflator (the best measure of domestic
price pressures) rose by 1.4% - the strongest growth since the
introduction of the Goods and Services Tax in 2001.

Economic growth in the quarter was severely impacted by the
external sector. Exports contracted by 0.9% while imports surged
by 8.1% with net exports subtracting 1.7ppt’s from growth. The
rebuilding of non-farm business inventories partly reflecting the
surge in imports, while other inventories also added to growth (farm
and public authorities). Together, total inventories added 1.0ppt

to activity in the quarter, providing a partial offset to the hefty net
export drag.

Home building contracted for the second quarter in a row falling by
1%. Despite the huge pipeline of work builders have accumulated,
largely due to the HomeBuilder program, activity has been
disrupted due to labour and material shortages and challenging
weather conditions

Growth in the Australian economy is expected to shift into a higher
gear particularly over the next two quarters. Businesses will be
encouraged by a buoyant consumer as the economy continues to
reopen without the disruptions of the March quarter.

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts are based
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GDP: Mar qtr 2022

Private consumption 6.4
Dwelling investment -1.9
Business investment* 0.7
Private final demand* 4.5
Public spending* -0.1
Domestic demand 3.2
Stocks - private non-farm # 1.1
- other # -0.1
GNE 4.3
Exports -0.9
Imports 0.7
Net exports # -0.3
Statistical discrepancy # -0.2
Non-farm GDP 3.5
GDP, real 3.6
GDP, nominal 3.5
GDP deflator 1.2
Household deflator 0.3
Earnings per worker (non-farm) 1.7
Real household disp income 4.3

*adjusted for asset sales.

Sources: ABS, Westpac Economics
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Labour incomes will be boosted by further jobs growth and a lift in
wage gains. As we saw in the March quarter, household spending
growth can run ahead of disposable incomes when a declining
savings rate is releasing greater spending capacity.

We expect these near-term developments to sustain despite soft
consumer sentiment, as households worry about inflation, rising
interest rates and the global economy. Overall, we expect GDP
growth in 2022 to exceed 4% particularly centred around the June
and September quarters.

From the Reserve Bank’s point of view, these accounts will reinforce
the case for further interest rate rises. The Bank may see some
encouraging evidence in the accounts around wages growth but will
be more focussed on the clear inflationary pressures now flowing
through the economy.

The RBA Board meets next on June 7, and we expect it will take the
opportunity to raise the cash rate by 40bps in recognition of the
need to fully wind back the emergency rate cuts we saw in 2020.
Over the course of the remainder of the year we expect the cash
rate to increase to 175 basis points from the current 0.35% on the
way to a terminal rate of 2.25% by May next year.

Bill Evans, Chief Economist

Domestic demand (Andrew Hanlan)

Domestic demand (+1.6%qtr, +4.8%yr): Domestic demand expanded
by a robust 1.6% in the quarter, evidence of the underlying strength
in demand across the economy.

Public demand (+2.6%qtr, 8.0%yr): Government spending in the
form of public demand (accounting for 27% of the economy)
remains a key growth driver. Over the past year, public demand
expanded by a brisk 8%, directly adding 2.1ppts to growth. The focus
of additional spending has been on the health response to covid, as
well as an upward trend in public investment.

Private demand (+1.2%qtr, 3.6%%yr): Private sector spending growth
continues to trail that in the public sector. The Q1 result was held
back by a 1% contraction in home building activity.

Consumer spending (+1.5%qtr, +4.0%yr): Consumer spending
expanded by 1.5% in the March quarter, benefiting from a further
relaxation of restrictions - notwithstanding the omicron outbreak.
That has the level of consumer spending a modest 2.5% above pre-
pandemic levels at the end of 2019. For more detail, see below for a
discussion of the household sector.

Home building (-1.0%aqtr, -1.3%yr): Home building activity contracted
over the year, down by -1.3%, centred on a 2.9% decline over the
past half year. That is despite a sizeable work pipeline which
emerged in response to low interest rates, the HomeBuilder program
and a shift in tastes, with folk demanding more space during the
pandemic. Supply headwinds (labour and material shortages), covid
related disruptions and wet weather have all held back work.

New business investment (+1.4%qtr, +3.6%yr): Business investment
spending advanced in the March quarter, up by 1.4%, centred on
equipment spending, +3.2%, and infrastructure activity, +2.3%. Wet
weather contributed to a fall in commercial building work, -2.6%,
despite a sizeable pipeline. This follows a patchy second half of
2021 for business investment, a -1.4% for Q3 and a 0.7% for Q4,
impacted by delta lockdowns and supply headwinds. The outlook
is positive, with a generally upbeat mood, and as businesses respond
to robust underlying demand, capacity constraints, and generous tax
concessions.

GDP: the expenditure estimate

The Expenditure estimate of GDP printed 0.8% for the quarter, in
line with the headline reading, with annual growth at 2.9% (trailing
the GDP average measure of 3.3%).
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Net exports were a very large negative, subtracting 1.7ppts from
activity in the quarter. Imports surged, +8.1%, on the reopening and a
correction to weakness over the second half of 2021 associated with
lockdowns. Exports remain a source of disappointment, down by
-0.9%, led lower by resources which have been hampered by supply
disruptions.

Inventories added 1.0ppt to activity in total. An inventory rebuild
in the non-farm business segment, aided by the flood of imports,
added 0.6ppts. Other inventories, farm and public authorities, also
added to growth, a handy 0.4ppts.

Household sector (Matthew Hassan)

Consumers had a mixed first quarter, positive ‘post-COVID’
reopening dynamics more than offsetting headwinds from the
omicron outbreak, severe weather and a rise in living costs. While
the spending gain came in a little below forecast, it was still

solid and broadly in line with our view (noting the high degree

of uncertainty associated with various cross-currents). Incomes
came in better than expected with a high saving rate - down in the
quarter but still well above pre-COVID ‘normal’ - pointing to scope
for a further robust lift in spending near term.

Total consumption rose 1.5%qtr, taking annual growth to 4%yr. Gains
were led by a continued ‘normalisation’ in COVID-affected service
sectors and a strong surge in durables, centred on vehicles.

Nationally, consumer spending was 2.5% above its pre-COVID level.
However the accumulated gain is much larger (+5.3%) for states that
were unaffected by the ‘delta’ lockdowns in 2021 suggesting there is
more reopening uplift to come in NSW and Vic.

The broad expenditure mix was largely as expected, the main
exception being an undershoot on retail categories. The showed a
muted 0.3%qtr gain despite a solid 1.2%qtr rise in the retail survey.
While the survey does not map directly to consumer spending in the
national accounts, the reason for the relatively large discrepancy is
unclear. The broad mix also points to further upside potential with
fuel and discretionary services spend still 7Z.5% and 12.2% below pre-
COVID levels.

The spending detail showed more big gains for heavily COVID-
impacted segments: transport services +60%qtr (but still 57%
below 2019 levels); hotels, cafes & restaurants +5.3%qtr, 7.3%yr;
and recreation +4.8%qtr, 7.6%yr. Together, these three categories
accounted for 1.3ppts of the 1.5% gain in Q1.

The other notable gain was motor vehicles, which posted a 13%qtr
jump to be up 7.4%yr. This looks to be more temporary - the supply
problems that limited reopening gains for this segment in Q4
cleared somewhat in Q1 but look to still be a big issue.

Softness was concentrated in areas that had benefited from
expenditure switching during lockdowns but were now seeing
patterns reverse: basic food (-2%qtr, +0.4%qtr); and alcohol
(-2.9%qtr, +1.6%yr) clearly losing out in the shift back to eating out.
Spending on health also fell (-2.3%qtr, -0.2%yr) as the ‘catch-up’

in elective surgeries and visits to health practitioners evident in Q4
went back on hold amidst the ‘omicron’ outbreak.

Around incomes, both labour and non-labour income held up better
than expected, weather-related insurance payouts providing some
notable support to the latter.

Total wage incomes rose 1.8%qtr, maintaining annual growth at a
robust 5.4%yr. The detail here is clearly complicated by COVID-
related disruptions. At an aggregate level, Q1 saw employment surge
1.9% but total hours worked decline 0.9% and average non-farm
earnings per employee decline 0.8%. The hours worked decline
clearly reflects virus disruptions. However, where this related to
sickness and isolation requirements, incomes would have been
maintained for those with leave entitlements. In areas where the
decline in hours worked was more due to demand or weather

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts are based
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factors, or for casual employees without leave available, there would
have been more negative flow-on effects for wage incomes.

Non wage incomes were more mixed but also came in a bit better
than expected. The wind-back in fiscal support was expected to

see a further decline here but the 0.9%qtr fall was relatively mild.
Notably, $2.8bn in insurance payouts associated with severe weather
events added significantly to the bottom line. Gross mixed income
(mainly the profits of farm sector and unincorporated businesses)
and property income (dividends and deposits) also saw decent
gains - up 8.6%qtr and 2.8%qtr respectively.

Overall, total gross income rose 1.5%qtr, to be up 5.8%yr. Much of
this was absorbed by a significant increase in tax payments, up
6.1%qtr as the surge in employment brought more people into the
income tax system.

The net effect saw nominal household disposable income up just
0.6%qtr, annual growth slowing to 4.2%yr. Note that this was a
sizeable decline in inflation-adjusted terms with real household
disposable incomes declining 0.8%qgtr and up just 1%yr. The
consumption deflator measure of inflation in the national accounts
rose 1.6%qtr in Q1 to be up 3.2%yr (the measure is typically milder
and ‘smoother’ than the CPI in part due to definitional differences).

The combination of a decline in real disposable income and solid
rise in real consumer spending produced a fall in ‘new’ household
savings (the portion of income unspent). The savings ratio dropped
from 13.4% in Q4 to 11.4% in Q1. That is still relatively high, well above
the 6% rate we would expect under more normal circumstances.

In nominal terms, this reduced savings effort effectively ‘freed up’
just over $6bn in income, accounting for most of the $8.7bn increase
in spending in the quarter. Going forward, a further normalisation

in the savings rate to the 5-10% range alone would free up another
$15-20bn in income - equal to about 6% of total consumption. With
a large accumulated reserve from the high savings over the last two
years (now about $265bn) consumers in aggregate have plenty of
scope to fund further gains in spending if they choose.

The States (Elliot Clarke)
The south east’s strong recovery from 2021’s lockdowns continued
in Q1. Except Tasmania, the other states also saw robust growth.

New South Wales followed Q4 2021's 7.0% surge with a 1.2% gain in
Q1. At March, state demand is 3.8% higher than a year ago and 4.9%
above its pre-pandemic level (Q4 2019). Having gained almost 14%
in six months, household consumption in NSW is now 1.2% above Q4
2019. With a strong labour market and services yet to fully recover,
additional healthy gains are likely in coming months. Housing
investment also fared well in the three months to March despite
ongoing supply constraints, activity rising 2.4% after Q4’s 1.9%.
While total activity in the sector is only 1.1% lower versus Q1 2021,
new home construction is down 4.3%yr. Less affected by supply and
labour issues, renovation work has provided a partial offset, 2.6%yr.

Business investment continued its choppy run of the past year in

Q1, leaving activity down 1.6%yr. This is a stark contrast to Vic’s
8.4%yr and the nation’s 3.6%yr. In NSW, while engineering work is up
6.8%yr, non-residential construction is down 11%yr and equipment
spending -4.8%yr. Public demand continues to act as an offset to
this weakness in investment (7.3%yr), albeit with public investment
only a small positive (1.1%yr).

Victoria’s recovery from Q3 2021's contraction of 1.7% has been
exceptionally strong, Q4 2021 and Q1 2022 respectively seeing
growth of 3.5% and 2.4%, leaving the level of activity 6.0% higher
than a year ago, and 5.4% up on Q4 2019. The consumer has been
the driving force behind this rebound, consumption having gained
9.5% in the six months to March (4.1%yr). Housing investment’s
profile is out of step with consumption, having risen in Q3 then
declined in Q4 2021. Still, activity is up 3.0%yr as a result of strength
in renovation work (14%yr).

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts are based
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As noted above, Vic business investment has shown considerable
strength in recent quarters, 8.4%yr. Admittedly this outperformance
comes after a period of underperfomance through 2020 compared
to the other states. Still, current momentum is a clear positive for
the outlook, particularly as the gains have primarily come as a result
of strong capacity expansion, with non-dwelling construction up
14%yr. Note as well that this private-sector investment push is being
complimented by robust growth in public investment (8.6%yr), with
public demand gaining 9.4%yr overall.

Queensland’s economy posted a very healthy gain of 0.8% in Q1
2022 (5.0%yr). While growth in the six months to March was only
a third of that seen in the prior half year, Qld did not have the
same losses to recoup as NSW and Vic. As a result, state demand
in Qld is currently 7.5% higher than end-2019. Behind the headline
outcomes, consumption has grown broadly in line with NSW and
Vlc (all experiencing gains of around 4.0%yr). Housing has been
considerably weaker in Qld however, with new construction and
renovation work both down (respectively -3.6%yr and -6.9%yr).

Business investment, in contrast, continues to show strength,
8.3%yr. Principally, these gains have been driven by non-dwelling
construction (30%yr), though engineering construction and
equipment spending have also been supportive (both 3.8%yr). Like
in Vic, public demand has provided very healthy support over the
year, 8.0%yr, albeit with less growth in public investment, 5.4%yr.

Western Australia experienced another quarter of strong growth
in Q1 2022, 2.2%, keeping annual growth near 5.0%yr. At March,
WA state demand is 9.3%yr higher than prior to the pandemic, the
strongest performance since December 2019 across the states.

Household consumption stalled in Q1, but annual growth is still

very healthy at 5.7%yr. QI’'s momentum instead came from public
demand (5.8%; 9.0%yr), in particular public investment (8.5%;
22%yr). Business investment also provided a material contribution
in Q1 thanks to growth of 3.4%; although activity in the sector is

still down 1.6%yr as a result of the losses of the second half of 2021.
Housing investment, once again, was a negative in Q1, activity in the
sector having declined 7.4% over the nine months to March after a
26% gain over the year to Q2 2021. Affordability and the strength of
the WA labour market should turn this downtrend during 2022.

South Australia continued to show robust momentum in Q1 as well
(0.8%; 4.7%yr). Household consumption has been a key positive
(0.9%; 4.1%yr), so too housing construction (2.7%; 2.7%yr). Also,
while business investment was unchanged in Q1, it has risen 7.4%
over the past year. Underlying this result has been a 16%yr gain for
non-dwelling construction; a 7.2%yr rise for engineering work; and
a 3.4%yr lift in equipment spending. Growth in public investment
has been much more modest (1.1%yr), but has been made up for by
public consumption, with public demand up 5.5%yr overall.

Tasmania was the only state to experience a decline in activity in
Q1, a -0.6%qtr. While still above trend, the Q1 annual growth rate of
3.5%yr was materially behind the nation’s 4.8%yr. Of the sectors,
public demand remained a significant positive for the state (1.9%;
8.8%yr). More than offsetting was consumption (-0.5%; 2.4%yr),
dwelling investment (-5.8%; -3.5%yr), and business investment
(-6.0%; -2.1%yr).

Production: an industry perspective (Andrew Hanlan)

The Production estimate of GDP printed 0.7%, with annual growth
at 3.5% - readings which are broadly in line with the GDP average
headline of 0.8%qtr, 3.3%yr.

The delta lockdowns and subsequent reopening understandably
significantly impacted the household services sector, as well as
goods distribution. Roll forward to Q1, wet weather and severe
flooding in NSW and Qld was another source of disruption.

The_goods distribution sector underperformed in the quarter,
contracting by -0.8%, in part due to the adverse weather - with
construction broadly flat, +0.2%.
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Agriculture declined, down by -5.8%, in the context of a strong
improvement from late 2020 on improved seasonal conditions.
Mining continues to disappoint, impacted by supply headwinds, with
output -2.2% lower since September 2020, including a -1.5% for Q1.

Manufacturing expanded, +1.1%qtr +3.2%yr, responding to robust
demand and benefiting from the reopening, but constrained by
supply headwinds (labour and material shortages). Utilities remains
patchy, up 0.9% after a -0.7%.

The household services sector consolidated, +0.3%, after
rebounding strongly in Q4, +7.2%, recovering from the delta
lockdown hit, a -5.4% for Q3 2021.

Hospitality, +3.7%, and arts & recreation, +4.4%, performed strongly
in the quarter, benefiting from fewer restrictions and increased
domestic travel after the extended delta lockdowns.

Health care & social assistance eased back, -0.9%, coming off a
strong Q4, +5.9%, to still be well up over the year, +5.1%. Omicron
disruptions were a factor in the opening quarter of 2022, delaying
some elective surgery. Other services consolidated, -0.2%, after

a delta related volatile half year (Q3, -13.6% and Q4, +17.6%).
Education & training continues to tick over, +0.4%.

Business services remained an outperforming - showing further
strength, up 1.2% in the quarter, to be 6.4% higher over the year.

That has the level of output for this segment 6.3% above pre-
pandemic levels (vs 4.5% for total output). Professional scientific

& technical services are up 10.8% on pre-pandemic levels (with a
large pipeline of construction work a plus), while IT is 12.6% higher,
followed by financial & insurance services, +6%, benefiting from low
interest rates.

Goods production posted a Q1 result of +2.7%qtr, +5.2%yr.
Wholesale trade, +3.2%, and transport, postal & warehousing, +4.3%,
both had strong quarters - with a flood of imports and an inventory
rebuild, as well as increased travel on fewer restrictions.

Income (Justin Smirk)

Real GDP (1) lifted a further 0.8%aqtr in the March quarter following a
3.7% gain in December. However, due to base effects from a strong
bounce back through 2021 the annual pace eased to 3.6%yr from
4.7%yr. From a low of -5.8%yr at June 2020 the annual pace surged
to a peak of 9.4% in June 2021.

Nominal income grew a further 3.0% in March building on the 3.7%
gain in December. Again due to base effects from the recovery
through 2021 the annual pace eased back to 7.8%yr from 8.0% in
December and the recent peak of 16.1%yr in June 2021.

The terms of trade (ToT) lifted 5.9% in March reversing the 4.9%
decline in December with export prices (+9.6%) outpacing the
gain in import prices (+3.5%). The ToT is now up 8.3% in the year a
moderation from the peak of 24.0%yr in the year to June 2021 as
commodity prices surged in the post Covid recovery. Commodity
prices did ease in late 2021 but the Russian invasion of Ukraine
disrupted the supply of many critical commodities driving a further
lift in prices. More recently prices have started to ease as markets
adjust to the events in Ukraine and start to focus on pricing in the
risk of a global slowdown/recession as central banks around the
world normalise monetary policy.

The following analysis is based on seasonally adjusted nominal data.

Total factor income (TFI), which is GDP (1) minus taxes less
subsidies, gained 2.6% in March to be up 9.2% in the year. These
numbers have been pushed and pulled around a lot in the last few
years due to significant short term government support packages
introduced to offset the impact of the lock downs implemented to
manage the Covid pandemic. The annual growth in TFI had a recent
low of 2.5%yr at September 2021.

Company profits (private non-financial) surged 7.3% in December
to be up 21.6% in the year. The surge seen in commodity prices in
early 2022 boosted the earnings of miners adding to a more general
boost as NSW and Vic continue to reopen their economies.

Profits in the private financial sector continue to benefit from the
strength of borrowing for the Australian housing sector. However,
housing has started to cool, particularly in Sydney and Melbourne,
and the gain in March was a more modest 0.9% following 1.3% in
December, 1.4% in September and 1.7% in June 2021.

Inflation

GDP deflator surged 3.0% in March boosted by the 5.9% gain in the
ToT. This took the annual pace to 6.7%yr from 5.6%yr - the annual
pace has been around a 6%yr pace since June 2021.

The GNE deflator, which is not impacted by changes in the terms

of trade, gained 1.5% in the quarter to be up 4.2% in the year. This
was s the strongest quarterly increase since the 1.7%qtr print back in
March 2001.

Consumer deflator (household consumption deflator) increased

by a sizeable 1.6% in March to be up 3.2% in the year. This was the
strongest quarterly increase since the 2.5% print in September 2005.
As was the case in December, the March gain was a bit more modest
that the 2.0% rise in the seasonally adjusted CPI in March which
reported an annual pace of 5.2%yr. The household consumption
deflator has a floating basket of goods and services with consumers
often moving away from more expensive goods (where they can),
and towards cheaper goods. As such, in a period of stronger than
usual inflationary pressure National Accounts consumption deflators
can run at a more modest pace than the CPI.

Total compensation of employees lifted 1.8% in March to be up 5.5%
in the year. The annual pace of total compensation peaked at 6.3%yr
in June 2021.

Labour costs, as measured by average non-farm compensation

per employee, fell 0.8% with the annual pace moderating to 2.1%yr
from 3.0%yr. This moderation does appear to be due to a drop in
hours worked (see more below) as there was a lift in the number of
employees in the quarter - many workers are paid on an hourly basis
hence less hours results in less pay.

Hours worked fell 0.9% in March seeing the annual pace ease back
to 0.6%yr from 2.4%yr in December. Of late hours worked have
been more volatile than usual as the economy has been shut down,
then re-opened, a number of times creating volatility in activity
with many losing the ability to work. Hours worked fell 4.7% in
September to then lifted 4.4% in December taking the annual pace
down to 1.2%yr, from 12%, moderating even further to 2.4%yr before
flattening out at 0.6%yr in March.

GDP per hour worked lifted 1.6% in March which is not surprising
given the positive GDP print and falling hours worked. In the year
GDP per hour worked is up 2.8%yr a solid outcome but the gains
should moderate in the June quarter as hours worked bounces back.

Unit labour costs lifted 1.6% in March to be up 2.8% in the year. Due
to significant base effects from a 2020/2021 surge the annal pace
is just 3.7%yr, down from 5.2% in December and the recent peak

of 14.4%yr in September 2021. Wages are yet to be a significant
ongoing cost pressure but we are closely watching current
developments as we are expecting to see a more meaningful lift in
labour costs through 2022.

Westpac Economics

Bill Evans, Chief Economist
ph(61-2) 8254 8531

Senior Economists
Andrew Hanlan, Matthew Hassan, Justin Smirk, Elliot Clarke
ph (61-2) 8254 9337, 8254 2100, 8254 9336, 8253 8476

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts are based
are reasonable, the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The results ultimately achieved may differ substantially from these forecasts.
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This communication is being made only to and is directed at (a) persons who have professional experience in matters relating to
investments who fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)
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Disclaimer continued overleaf
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Any person who is not a relevant person should not act or rely upon this communication or any of its contents. In the same way, the
information contained in this communication is intended for “eligible counterparties” and “professional clients” as defined by the rules of
the Financial Conduct Authority and is not intended for “retail clients”. With this in mind, Westpac expressly prohibits you from passing on
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The material may contain investment recommendations, including information recommending an investment strategy.
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All disclaimers set out with respect to Westpac apply equally to WCM. If you would like to speak to someone regarding any security
mentioned herein, please contact WCM on +1 212 389 1269. All disclaimers set out with respect to Westpac apply equally to WCM.
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