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EXECUTIVE SUMMARY

This is a supplementary note to our February Housing Pulse drawing 
on the latest results from the Westpac Home Ownership Report, a 
survey conducted in early 2024 that is part of a series of surveys run 
since 2019. 

The 2024 update shows very clear themes. The combination of high 
prices and interest rates is seeing affordability become extremely 
stretched at a time when cost-of-living pressures more generally are 
also constraining incomes. In response, would-be buyers are pushing 
the timing of their planned purchases back – less than 10% expect to 
transact in the next 6mths, the lowest share across all survey waves, 
but 60% of Australians are still planning a purchase in the next 1-5yrs, 
well above the rates recorded in previous surveys. Upgrading and 
investing dominate these medium to longer term plans. Over half of 
prospective buyers cite cost-of-living issues as a reason for delays. 
Compared to three years ago, there has also been an across-the-board 
lift in interest in buying townhouses rather than houses or units.

The prospective flow of first home buyers is showing the biggest 
response to these pressures, planned purchases down materially on 
last year. Just 2% of those surveyed expecting to become a first time 
owner in the next year. Compared to 2021, these prospective buyers 
expect it to take six months longer to raise a deposit that is nearly 
$4k smaller. That said, they remain determined to achieve their goals 
and are open to adapting where and what type of house they buy.

Outside of the first home buyer space the story looks to relate more 
to the interest rate situation. Prospective investor buyers have pared 
back plans for the next six months but have firm intentions to buy 
over medium term with over a third of consumers planning a purchase 
in the next 5yrs. Near term plans are outright positive amongst 
prospective non first home buyers as well, the proportion planning a 
near term purchase at its highest since 2019, the resurgence in dwelling 
prices likely to have been a key enabler. Renovation plans are also more 
positive than last year, both near term and further out.

1. Home ownership: buying intentions

*The Westpac Home Ownership Report is based on a panel 
survey of all Australians aged 18+. See Appendix on p13 for 
more details.

“... would-be buyers are pushing 
the timing ...  but 60% of 
Australians are still planning a 
purchase in the next 1-5yrs."

https://www.westpaciq.com.au/economics/2024/02/westpac-housing-pulse-february-2024?ai=1708990219533&cd=180&cid=edm
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2. Home ownership: buying intentions, next 12mths
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3. Home ownership: buying intentions by segment

 – Over the last five years Westpac has run a series of surveys 
about the views and plans Australians have around home 
ownership. These surveys, run in July 2019, November 2020, 
February 2021, June 2021, August 2023 and January 2024, 
provide valuable insights into attitudes and behaviours. This 
report covers the key insights from the 2024 results.

 – Buying plans are a focus area for the survey. The charts left 
and comparable charts for each of the major states on p8-13 
look at plans across segments and planning horizons. The 
left panel of Chart 2 shows near term buying plans (the next 
6mths; and 6-12mths) from each survey wave compared to 
actual turnover, the right panel showing the mix between 
first home buyers (FHBs), other owner occupiers (non FHB) 
and investors. Note that many plans in recent years would 
have been overridden by unexpected COVID-related and 
interest rate developments. However, they still offer a useful 
guide to the psychology of prospective buyers at different 
points in time.

 –  The stand-out message in 2024 is that purchase plans are 
being delayed. Just 9.1% of respondents expect to purchase 
a home in the next 6mths, down from 13.6% last year and 
the lowest result across all surveys. However, the delay is 
expected to be relatively short-lived with 9.5% expecting to 
transact in 6-12mths (up on 8.7% last year) and a remarkable 
60% planning to buy a home over the next 1-5yrs, well 
above the previous 53.5% high in mid-2021.

 – The segment detail suggests this profile reflects a variety 
of factors: affordability weighing heavily on some segments 
near term, but a degree of 'pent-up' demand starting to 
emerge elsewhere and signs that an expected 'pivot' in the 
interest rate cycle may be a more important factor for some 
buyer groups, investors in particular. 

Overview: home ownership plans, 2024
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4. Home ownership: factors influencing plans
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5. Home ownership: selected issues

 – Looking more closely at the main segments: 

 – Prospective FHBs are at the pointy end of affordability and 
cost-of-living difficulties and appear to be the most 'priced-
out' near term. However, a relatively high proportion still 
plan to purchase over the next 5yrs, 16.3% vs 11.6% in 2019. 
The segment remains determined to become homeowners 
with signs they are adapting their approach in order to 
achieve these goals (see below for more discussion). 

 – Non-FHBs look much more resilient, with near term buying 
plans up slightly on last year. Notably, plans over the 1-5yr 
horizon are also up markedly on what was a very weak read 
in 2023. Conditions in the segment have likely seen a boost 
from the resurgence in established property markets over the 
last year (price gains improving the equity starting point for 
buyers in this group). The forward view is likely also factoring 
in some improvement in the interest rate environment.

 – Investors are set to be more active over the medium term 
while near term plans look to be more sensitive to the 
interest rate situation. Prospective investor buyers plan to 
sit tight over the next 6mths but have firm intentions to 
buy over the 6-12 month window, when an interest rate 
easing cycle is widely expected to begin. Notably, the 34% 
planning to buy over the full 5yr horizon is the highest on 
record, likely reflecting a mix of delayed purchases and 
demographic drivers of demand.

 – Renovation plans also remain positive. Just over 19% of 
Australians plan to renovate over the next year, up on 17% in 
2023. Over 35% are planning work over the next 5yrs, just 
shy of the 36% peak recorded during the 'renovation boom' 
in 2021. Some of this activity may be an indirect response to 
affordability pressures where renovation is being considered 
as an alternative to upgrading to a new home.  
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6. Home ownership: property type, size 
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7. Prospective first home buyers: deposit, saving period

 – Charts 4, 5 provide some more colour around the factors 
influencing plans and views on specific issues. Affordability-
related factors dominate, cited as an influence by 68% 
of respondents compared to 58% last year and an avg of 
44% over the previous three surveys. Notably, flexible work 
considerations remain a prominent consideration as well. 
Cost of living issues were cited by over half of respondents 
as a key reason for delaying purchase plans. It has clearly 
become more difficult to raise funds for purchasing. Indeed, 
40% of respondents said they would be unable to buy 
without family support, up sharply from 26% in 2021. 

 – Chart 6 shows how these pressures are affecting the sort 
of dwellings prospective buyers are intending to purchase. 
Nearly a quarter of prospective FHBs are now looking 
to buy townhouses, up from 8% in 2021, with similar but 
slightly less pronounced shifts across other segments. In 
contrast, only 14-16% are planning to by apartments/units, 
down slightly on 2021. The avg mix in terms of bedroom 
size has also been creeping lower. 

 – The bigger shift in the specs of intended property 
purchases amongst prospective FHBs reflects the more 
difficult environment for this buyer group. Chart 7 shows 
how much of a deposit this group expects to have when 
they come to buy and how long they expect it will take to 
accumulate these funds. Both speak to intense pressures. 
On avg, deposits are expected to be $3.6k smaller than 
prospective buyers had been planning for in 2021 and the 
timeline for saving about 6mths longer. The proportion of 
prospective FHBs anticipating a 5yr+ savings slog has risen 
to 18.5% from 14.3% three years ago, with around half of 
that group expecting it to take a decade or more. Nearly a 
quarter expect to have only accumulated a deposit of less 
than $20k, compared to 19% in 2021. 
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8. Prospective first home buyers: family support

renovatorsinvestorsnon FHBsFHBs

1-5yrs12mths1-5yrs12mths1-5yrs12mths1-5yrs12mths%

15.519.727.69.131.511.914.11.7NSW

17.816.527.79.037.810.913.62.7Victoria

13.420.525.57.333.88.715.81.7Queensland

17.914.618.94.927.49.714.42.1South Australia

20.022.323.06.236.68.814.72.0Western Australia

16.119.125.98.234.110.314.41.9Australia
Source: Westpac Economics% planning to buy, next 12mths; * average across five waves of survey.

9. Home ownership plans: by state

 – Separate questions identify a key spillover of this pressure 
on prospective FHBs – the support people are providing 
or expect to provide to their children to help with first 
home purchases – the so-called 'Bank of Mum and Dad'. 
Interestingly, this support also looks to be coming under 
some pressure. Just under 60% expect to provide some form 
of support, up slightly from 57% last year but below the 73% 
recorded in 2020. This ranges from the outright gifting of a 
home (9.2%) to some form of direct monetary support (26%) 
and/or a range of other supports such as providing rent-free 
accommodation, interest free loans or child-minding that 
saves on costs and allows for a return to work (24%). 

 – Interestingly, these shares are largely unchanged on 2021 
and, in the case of 'other' support, materially lower than in 
2020 (the reduction centred on 'rent-free accommodation' 
and 'babysitting' suggesting that changes in living 
arrangements and flexible work options have had some 
impact on responses). 

 – The estimated dollar value of support is, on avg, unchanged 
from 2021 despite some lift in the share expecting to 
contribute over $40k. All up, it suggests the 'Bank of 
Mum and Dad' may be becoming a little tapped out for 
prospective FHBs as well.

 – Themes and trends vary across states. In terms of buyer 
groups: FHBs look likely to be a little more active in Vic near 
term and in Qld over the medium to longer term; non-FHBs 
are more positive near term in NSW and Vic, and much less 
so medium term in SA; investor interest is particularly high 
in the major eastern states; and renovation plans are more 
elevated in WA. The following pages provide more details 
across states state including which parts of the major 
capital cities buyers and renters are gravitating towards. 
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10. NSW consumers: home ownership plans
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11. NSW consumers: home ownership plans by segment

Acute affordability 
problems seeing 
Sydney-siders 
push out plans, 
lower expectations, 
reconsider the 
west, units and 
new locations more 
generally. 

avg* 2021* 2021* 2023 2024

factors: affordability  49  45  57  46  65 

factors: location/amenity  31  32  36  25  44 

factors: other  34  33  35  66  29 

property type: house  63 n.a.  70 n.a.  55 

property type: townhouse  12 n.a.  8 n.a.  16 

property type: apt/unit  25 n.a.  22 n.a.  29 

property size: min. bdrms 2.60 n.a. 2.43 n.a. 2.77

expected deposit: avg $k^ 61.6 n.a. 65.7 n.a. 57.4

expected saving time req.^ 4.11 n.a. 4.08 n.a. 4.14

willing to change area^  61 n.a.  63 n.a.  58 

* avg across all survey waves, '2021' columns refer to Feb and Jun 2021 surveys; 
^ responses of prospective first homebuyers only.           Sources: Westpac Economics

Sydney

NSW: adapting to extreme affordability

* red shading shows parts of 
city that buyers and renters 
are gravitating towards.
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12. Vic consumers: home ownership plans
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13. Vic consumers: home ownership plans by segment

Melburnians wary of 
inner city, looking 
for more space but 
struggling to save 
and hoping for a 
bargain. 

avg* 2021* 2021* 2023 2024

factors: affordability  48  50  49  47  64 

factors: location/amenity  33  31  41  31  45 

factors: other  31  26  30  60  29 

property type: house  60 n.a.  65 n.a.  55 

property type: townhouse  15 n.a.  11 n.a.  19 

property type: apt/unit  25 n.a.  24 n.a.  26 

property size: min. bdrms 2.51 n.a. 2.29 n.a. 2.74

expected deposit: avg $k^ 63.4 n.a. 72.3 n.a. 54.5

expected saving time req.^ 4.11 n.a. 4.09 n.a. 4.13

willing to change area^  63 n.a.  61 n.a.  64 

* avg across all survey waves, '2021' columns refer to Feb and Jun 2021 surveys; 
^ responses of prospective first homebuyers only.           Sources: Westpac Economics

Melbourne

Vic: looking to the suburbs

* red shading shows parts of 
city that buyers and renters 
are gravitating towards.
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14. Qld consumers: home ownership plans
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15. Qld consumers: home ownership plans by segment

North appealing to 
Brisbanites, 'pent-
up' demand building 
amongst prospective 
FHBs but detached 
houses moving out of 
reach? 

avg* 2021* 2021* 2023 2024

factors: affordability  47  50  51  48  61 

factors: location/amenity  29  27  35  23  39 

factors: other  33  32  30  62  27 

property type: house  66 n.a.  77 n.a.  55 

property type: townhouse  14 n.a.  7 n.a.  20 

property type: apt/unit  20 n.a.  16 n.a.  25 

property size: min. bdrms 2.89 n.a. 2.76 n.a. 3.01

expected deposit: avg $k^ 52.1 n.a. 54.7 n.a. 49.5

expected saving time req.^ 3.89 n.a. 3.62 n.a. 4.16

willing to change area^  66 n.a.  64 n.a.  68 

* avg across all survey waves, '2021' columns refer to Feb and Jun 2021 surveys; 
^ responses of prospective first homebuyers only.           Sources: Westpac Economics

Brisbane

Qld: warming to apartments?

* red shading shows parts of 
city that buyers and renters 
are gravitating towards.
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16. WA consumers: home ownership plans
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17. WA consumers: home ownership plans by segment

Perthlings are 
holding off buyinng 
but look better 
placed around 
incomes and 
less inclined to 
compromise. 

avg* 2021* 2021* 2023 2024

factors: affordability  49  56  55  48  60 

factors: location/amenity  31  35  38  24  40 

factors: other  33  36  37  61  23 

property type: house  74 n.a.  87 n.a.  60 

property type: townhouse  10 n.a.  4 n.a.  16 

property type: apt/unit  17 n.a.  9 n.a.  24 

property size: min. bdrms 2.84 n.a. 2.74 n.a. 2.93

expected deposit: avg $k^ 48.0 n.a. 50.8 n.a. 45.2

expected saving time req.^ 3.75 n.a. 3.59 n.a. 3.90

willing to change area^  61 n.a.  62 n.a.  59 

* avg across all survey waves, '2021' columns refer to Feb and Jun 2021 surveys; 
^ responses of prospective first homebuyers only.           Sources: Westpac Economics

Perth

WA: well-placed and ready to renovate

* red shading shows parts of 
city that buyers and renters 
are gravitating towards.
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18. SA consumers: home ownership plans
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19. SA consumers: home ownership plans by segment

Affordabiity still 
less of a factor for 
Adelaideans who 
are less fussed on 
location, starting 
to head west and 
becoming a little 
more open to units.

avg* 2021* 2021* 2023 2024

factors: affordability  34  42  45  25  40 

factors: location/amenity  27  34  33  32  26 

factors: other  30  32  35  63  15 

property type: house  74 n.a.  81 n.a.  67 

property type: townhouse  10 n.a.  8 n.a.  12 

property type: apt/unit  16 n.a.  12 n.a.  21 

property size: min. bdrms 2.75 n.a. 2.51 n.a. 2.99

expected deposit: avg $k^ 41.9 n.a. 45.8 n.a. 38.0

expected saving time req.^ 4.13 n.a. 3.77 n.a. 4.50

willing to change area^  59 n.a.  60 n.a.  59 

* avg across all survey waves, '2021' columns refer to Feb and Jun 2021 surveys; 
^ responses of prospective first homebuyers only.           Sources: Westpac Economics

Adelaide

SA: still good options for patient buyers

* red shading shows parts of 
city that buyers and renters 
are gravitating towards.
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The Westpac Home Ownership Report draws on results 
from a regular panel survey of Australians. Six waves of the 
survey have now been conducted: July 2019, November 2020, 
February 2021, June 2021, August 2023 and January 2024. 
Wherever possible, consistent definitions have been used to 
compare results across survey waves.

The research was commissioned by Westpac and conducted 
by Lonergan Research in accordance with the ISO 20252 
standard. Lonergan Research surveys around 2,000 
Australians aged 18+. Surveys were distributed throughout 
Australia including both capital city and non-capital city areas. 
The 2024 survey was conducted online amongst members of 
a permission-based panel, between 4 and 15 January 2024. 
After interviewing, data was weighted to the latest population 
estimates sourced from the Australian Bureau of Statistics.

For more information, contact Westpac Economics, 
economics@westpac.com.au.

APPENDIX: SURVEY DETAILS
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recommendation or financial advice and investment decisions should not be based on it. This information does not constitute an offer, a solicitation 
of an offer, or an inducement to subscribe for, purchase or sell any financial instrument or to enter into a legally binding contract.  To the extent that 
this information contains any general advice, it has been prepared without taking into account your objectives, financial situation or needs and before 
acting on it you should consider the appropriateness of the advice. Certain types of transactions, including those involving futures, options and high 
yield securities give rise to substantial risk and are not suitable for all investors. We recommend that you seek your own independent legal or financial 
advice before proceeding with any investment decision. This information may contain material provided by third parties. While such material is published 
with the necessary permission none of Westpac or its related entities accepts any responsibility for the accuracy or completeness of any such material. 
Although we have made every effort to ensure this information is free from error, none of Westpac or its related entities warrants the accuracy, adequacy 
or completeness of this information, or otherwise endorses it in any way. Except where contrary to law, Westpac Group intend by this notice to exclude 
liability for this information. This information is subject to change without notice and none of Westpac or its related entities is under any obligation to 
update this information or correct any inaccuracy which may become apparent at a later date. This information may contain or incorporate by reference 
forward–looking statements.  The words “believe”, “anticipate”, “expect”, “intend”, “plan”, “predict”, “continue”, “assume”, “positioned”, “may”, “will”, 
“should”, “shall”, “risk” and other similar expressions that are predictions of or indicate future events and future trends identify forward–looking statements. 
These forward–looking statements include all matters that are not historical facts.  Past performance is not a reliable indicator of future performance, nor 
are forecasts of future performance. Whilst every effort has been taken to ensure that the assumptions on which any forecasts are based are reasonable, 
the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The ultimate outcomes may differ substantially 
from any forecasts.  

Conflicts of Interest: In the normal course of offering banking products and services to its clients, the Westpac Group may act in several capacities 
(including issuer, market maker, underwriter, distributor, swap counterparty and calculation agent) simultaneously with respect to a financial instrument, 
giving rise to potential conflicts of interest which may impact the performance of a financial instrument. The Westpac Group may at any time transact or 
hold a position (including hedging and trading positions) for its own account or the account of a client in any financial instrument which may impact the 
performance of that financial instrument. 

Author(s) disclaimer and declaration: The author(s) confirms that no part of his/her compensation was, is, or will be, directly or indirectly, related to any 
views or (if applicable) recommendations expressed in this material.  The author(s) also confirms that this material accurately reflects his/her personal 
views about the financial products, companies or issuers (if applicable) and is based on sources reasonably believed to be reliable and accurate.

Additional country disclosures

Australia: Westpac holds an Australian Financial Services Licence (No. 233714). 
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Note: Luci Ellis, Westpac Chief Economist is a member of the Australian Statistics Advisory Council (ASAC) which is a key advisory body to the Minister 
and the Australian Bureau of Statistics on statistical services. Luci does not have access to sensitive data/ reports in her capacity as a member of ASAC.

New Zealand: In New Zealand, Westpac Institutional Bank refers to the brand under which products and services are provided by either Westpac (NZ 
division) or Westpac New Zealand Limited (company number 1763882), the New Zealand incorporated subsidiary of Westpac (“WNZL”). Any product or 
service made available by WNZL does not represent an offer from Westpac or any of its subsidiaries (other than WNZL). Neither Westpac nor its other 
subsidiaries guarantee or otherwise support the performance of WNZL in respect of any such product. WNZL is not an authorised deposit–taking institution 
for the purposes of Australian prudential standards. The current disclosure statements for the New Zealand branch of Westpac and WNZL can be obtained at 
the internet address www.westpac.co.nz.  

Singapore: This material has been prepared and issued for distribution in Singapore to institutional investors, accredited investors and expert investors 
(as defined in the applicable Singapore laws and regulations) only. Recipients of this material in Singapore should contact Westpac Singapore Branch in 
respect of any matters arising from, or in connection with, this material. Westpac Singapore Branch holds a wholesale banking licence and is subject to 
supervision by the Monetary Authority of Singapore.

US: Westpac operates in the United States of America as a federally licensed branch, regulated by the Office of the Comptroller of the Currency. 
Westpac is also registered with the US Commodity Futures Trading Commission (“CFTC”) as a Swap Dealer, but is neither registered as, or affiliated 
with, a Futures Commission Merchant registered with the US CFTC. The services and products referenced above are not insured by the Federal Deposit 
Insurance Corporation (“FDIC”). Westpac Capital Markets, LLC (‘WCM’), a wholly–owned subsidiary of Westpac, is a broker–dealer registered under the 
U.S. Securities Exchange Act of 1934 (‘the Exchange Act’) and member of the Financial Industry Regulatory Authority (‘FINRA’). This communication is 
provided for distribution to U.S. institutional investors in reliance on the exemption from registration provided by Rule 15a–6 under the Exchange Act and 
is not subject to all of the independence and disclosure standards applicable to debt research reports prepared for retail investors in the United States. 
WCM is the U.S. distributor of this communication and accepts responsibility for the contents of this communication. Transactions by U.S. customers of 
any securities referenced herein should be effected through WCM. 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. Investing in any non–U.S. securities or related 
financial instruments mentioned in this communication may present certain risks.

The securities of non–U.S. issuers may not be registered with, or be subject to the regulations of, the SEC in the United States. Information on such non–
U.S. securities or related financial instruments may be limited. Non–U.S. companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in effect in the United States. The value of any investment or income from any securities or related derivative instruments 
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income 
from such securities or related derivative instruments.               

The author of this communication is employed by Westpac and is not registered or qualified as a research analyst, representative, or associated person of 
WCM or any other U.S. broker–dealer under the rules of FINRA, any other U.S. self–regulatory organisation, or the laws, rules or regulations of any State. 
Unless otherwise specifically stated, the views expressed herein are solely those of the author and may differ from the information, views or analysis 
expressed by Westpac and/or its affiliates.
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UK and EU: The London branch of Westpac is authorised in the United Kingdom by the Prudential Regulation Authority (PRA) and is subject to regulation 
by the Financial Conduct Authority (FCA) and limited regulation by the PRA (Financial Services Register number: 124586). The London branch of Westpac 
is registered at Companies House as a branch established in the United Kingdom (Branch No. BR000106). Details about the extent of the regulation of 
Westpac’s London branch by the PRA are available from us on request.   

Westpac Europe GmbH (“WEG”) is authorised in Germany by the Federal Financial Supervision Authority (‘BaFin’) and subject to its regulation.  
WEG’s supervisory authorities are BaFin and the German Federal Bank (‘Deutsche Bundesbank’).  WEG is registered with the commercial register 
(‘Handelsregister’) of the local court of Frankfurt am Main under registration number HRB 118483.  In accordance with APRA’s Prudential Standard 222 
‘Association with Related Entities’, Westpac does not stand behind WEG other than as provided for in certain legal agreements (a risk transfer, sub–
participation and collateral agreement) between Westpac and WEG and obligations of WEG do not represent liabilities of Westpac.  

This communication is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would 
be contrary to local law or regulation. This communication is not being made to or distributed to, and must not be passed on to, the general public in 
the United Kingdom. Rather, this communication is being made only to and is directed at (a) those persons falling within the definition of Investment 
Professionals (set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)); (b) those persons 
falling within the definition of high net worth companies, unincorporated associations etc. (set out in Article 49(2)of the Order; (c) other persons to whom 
it may lawfully be communicated in accordance with the Order or (d) any persons to whom it may otherwise lawfully be made (all such persons together 
being referred to as “relevant persons”). Any person who is not a relevant person should not act or rely on 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”.  Westpac expressly prohibits you from passing on the information in this 
communication to any third party. 

This communication contains general commentary, research, and market colour.  The communication does not constitute investment advice. The material may 
contain an ‘investment recommendation’ and/or ‘information recommending or suggesting an investment’, both as defined in Regulation (EU) No 596/2014 
(including as applicable in the United Kingdom) (“MAR”). In accordance with the relevant provisions of MAR, reasonable care has been taken to ensure 
that the material has been objectively presented and that interests or conflicts of interest of the sender concerning the financial instruments to which that 
information relates have been disclosed. 

Investment recommendations must be read alongside the specific disclosure which accompanies them and the general disclosure which can be found 
here: https://www.westpaciq.com.au/terms–and–conditions/investment–recommendation–disclosure. Such disclosure fulfils certain additional information 
requirements of MAR and associated delegated legislation and by accepting this communication you acknowledge that you are aware of the existence of 
such additional disclosure and its contents.

To the extent this communication comprises an investment recommendation it is classified as non–independent research. It has not been prepared in 
accordance with legal requirements designed to promote the independence of investment research and therefore constitutes a marketing communication. 
Further, this communication is not subject to any prohibition on dealing ahead of the dissemination of investment research.  
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