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Notes

This data is typically spending on ANZ-issued cards (debit and credit cards), which is less prone to
level shifts due to sample changes than the merchant spend data. However, where necessary, for
either confidentiality reasons or where it appears to better capture the dynamics of actual spend,
we also include spend from the merchants who bank with ANZ. For example, for some categories
like accommodation it is important to capture spending on foreign cards to better represent actual
revenue for these businesses.

Spending is nominal, meaning observed moves are a mix of price and volume changes. Price
changes for different goods and services can diverge significantly.

Many data series are volatile month-to-month at this very disaggregated level. We therefore present
the data in rolling 3-month average terms to make trends clearer. The data are also seasonally
adjusted for the same reason, so it therefore won’t match up with raw cashflows, which have strong
seasonality (eg a Christmas bump).

The data may be revised each month depending on the source data, which is regularly updated, as
well as seasonal adjustment.

Buy Now Pay Later spending is not included as it is not able to be split by type of spend. However,
it is still included when calculating the change in total spend. We also exclude spending on trading
platforms as that is not household consumption, but rather investment.


https://quickonomics.com/terms/seasonal-adjustment/
https://quickonomics.com/terms/seasonal-adjustment/

Overall categories

« Overall card spending fell 0.2% m/m in June (note we report spend on
a seasonally adjusted, 3-month average basis). Spending is up 1.5%
compared to the same time last year.

« Durables spending is recovering but apparel and hospitality spending
remains soft, though the annual decline is easing for these categories.

yIy% m/m%
Non-retail Tourism & Recreation i 3.0 (4.1) 1.5 (0.7)
Consumables S— 3.0 (2.8) 0.5 (0.7)
Durables S— 2.7 (2.0) 0.5 (0.5)
Non-retail Services S— 2.1 (2.5) 0.5 (0.2)
Housing Durables f— 1.9 (1.2) -0.1 (0.0)
Total - 15  (1.1) 01 (1.4
Non-retail Trades & Goods - 1.0 (0.1) 0.4 (0.5)
Services - 0.7 (0.3) -0.6 (0.0)
Hospitality . 06 (1.3 03  (-0.6)
Apparel = 0.7  (-2.3) 0.3 (-0.7)
Motor Vehicles & Fuel —— 6.3 (-7.2) 11 (-1.2)

76543210123 4
® Annual % (3mma) = Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)




Annual change

* Nearly all store types saw annual growth in spending tick up
again this month. Most are now in the black.
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« Looking at the levels shows that apparel, housing durables,
hospitality and motor vehicle & fuel spending is still well down
versus pearly 2023, while the other store types have trended up.
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Total spend

« It's only a rough proxy (the weights are off) but dividing total card
spend by the Consumer Price Index (including our Q2 forecast)
shows the trend in real card spending continues to be flat at best.
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Contributions

« Looking at the contributions of each category to total card
spending growth shows that much of the annual lift is due to a big
jump in consumables spending versus a year ago (food price
inflation of 4.4% y/y will have had a big impact), as well as less of
a drag from hospitality and housing durables.
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Apparel

« Spending in the apparel category lifted 0.3% in June.

* The latest monthly moves saw more rises than falls, and annual
declines are easing. But given where spending has been, that’s
not saying a great deal.

yIy% m/m%
Jewellery Stores " 0.5 (1.1) -0.3  (-1.3)
Clothing Stores -0.1 (-2.3) 0.5 (-0.7)
Total -0.7 (-2.3) 0.3 (-0.7)
Shoe Stores -0.8 (-1.3) 0.5 (1.3)
Childrens & Infants Wear Stores -1.8 (-4.9) 0.8 (0.7)
Misc Apparel & Accessory Shops -3.4 (-4.8) 0.4 (0.1)
Tailors -7.5 (-9.3) -0.5 (-1.8)

12-10-8 -6 -4 -2 0 2
® Annual % (3mma) = Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)




Apparel — annual growth

« The year-on-year decline in apparel spending eased this month,
with lifts in every store-type.

« However, in a reality check, spending at most store types is still
negative year on year.
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Apparel — levels

* Most store types in this category remain fairly flat, and they all
remain under the levels prevailing at the start of 2023.

« |t's possible data has been affected by spend shifting to general
online retailers, for which we can'’t split out apparel.
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Consumables

« Grocery and convenience store spend is up 3.5% vyl/y, but food
price inflation of 4.4% yly is important context.

yIy% m/m%
Grocery & Convenience Stores — 3.5 (3.3) 0.4 (0.7)
Total — 3.0 (2.8) 0.5 (0.7)
Bakeries — 2.8 (1.3) 0.8 (0.7)
Beer Wine & Liquor — -3.1 (-3.1) -0.3  (-0.4)

432101234
® Annual % (3mma) = Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)
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Consumables — annual change

* Inyear-on-year terms, spending in this category continues to rise, led
by grocery and convenience stores.

« Sales at specialised alcohol shops remains well down on a year ago.
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Durables

« There’s a wide range of performance in this sector, but overall,
spending growth in increasing.

yIy% m/m%
Pet Shops p— 15.9  (14.0) 1.6 (4.7)
Hobby, Toy & Game Stores p— 14.4  (12.6) 1.4 (1.6)
Miscellaneous Goods p— 11.0 (8.1) 1.2 (2.0)
Duty Free Stores - 6.7 (6.0) 1.8 (4.9)
Variety Stores - 6.4 (5.3) 0.6 (2.2)
Pharmacies & Hospital Supplies - 6.1 (6.4) 1.3 (1.0)
Secondhand Stores - 3.3 (3.8) 0.6 (-0.6)
Total . 2.7 (2.0) 0.5 (0.5)
Florists a 25 (15 -06 (-0.6)
Book Stores - -32 (2.8 -06 (0.7)
Art Gallery, Supply = 34  (-3.8 -3.1 (0.3)
Sports Goods Stores - -3.8 (-4.5) -0.1 (-0.4)
Camera & Photographic Supply - -4.7 (-2.5) -1.3 (-1.2)
Bicycle Shops - 47 (29 12  (-0.7)
Vape, Cigar Stores - 54  (-3.1) -1.8  (-1.2)
Boat Dealers - -6.7 (-12.7) 2.7 (-8.5)
Music & Instruments — -8.7 (-11.3) -0.1 (1.6)
Gift Card Novelty & Souvenirs — 113 (95 18  (-1.7)
Commercial Equipment — -15.8 (-15.9) 0.8 (5.1)
|

Stationery Stores -349 (-33.8) -0.3 (-0.7)
-40-30-20-10 0 10 20
B Annual % (3mma) = Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)




Selected durables — annual change

« Second-hand stores are achieving the highest annual growth
terms in this category, suggesting there may be a degree of

“trading down” as households continue to watch their pennies.
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Selected durables — levels

- “Birthday present” durables like musical instruments, bicycles and
book stores are still having a tough time of it.

« Spending at vape stores is declining. It may not mean less total
spend on vapes; it could be that dairies are taking a larger market
share. But it's a marked change after exponential growth pre-2023.
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Hospitality

« The year-on-year decline in hospitality spending is easing, helped by
a 0.3% lift this month.

« There’s evidence of “trading down” here too, in the fact that fast food
IS outperforming other forms of dining out.

« Card spend at bars is down, but spend at liquor shops is too. So it's
not just that people are moving their social gatherings to the home.

yIy% m/m%
Fast Food == 54 (29 -08 (0.1)
Major Fast Food Outlets . 0.4 (-1.0) 0.4 (0.1)
Cafes & Restaurants ] -0.1 (-0.3) -0.3  (-0.8)
Total . 06 (13 03 (-0.6)
Accommodation — 46  (-9.3) 1.0 (-0.2)
Bars — 50 (42 15 (-1.4)
Catering & Food Delivery —— 98 (-13.9 1.8 (-2.7)

-10-8 6 -4 -2 0 2
® Annual % (3mma) m Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)




Hospitality — annual change

« Annual growth in spending is on the verge of turning positive for a
few store types in this category. The decline in accommodation spend
IS easing.
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Hospitality — levels

* When comparing where spend has trended since early 2023, fast
food stands out as the only hospitality category for which spending
has increased.
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Housing durables

« Many housing durable store types saw peak spending in late 2021
along with house prices, but the group overall is up almost 2% yly.

y/y% m/m%
Swimming Pools E— 12.8 (3.4) 4.6 (1.2)
Appliances & Electrical e 3.6 (6.2) -2.1 (0.2)
Hardware Stores - 3.3 (1.6) 0.8 (0.7)
Home Furnishing & Supply Stores - 3.1 (1.6) 0.9 (0.4)
Total . 1.9 (1.2) -0.1 (0.0)
Discount & Department Stores ! 0.5 (-2.8) 0.3 (-0.5)
Floor, Window & Upholstery - -3.7 (-5.5) 0.1 (0.8)
Glass, Paint & Wallpaper — -6.2 (-5.8) -1.9 (-0.7)
Fireplace Stores — 7.1 (-2.2)  -6.2 (1.3)
Nurseries, Lawn & Garden — -10.4 (-10.4) -0.2  (-0.3)
Tent & Awning Shops —_ 246 (-29.6) 4.4 (5.0)

25 15 5 5 15
B Annual % (3mma) ® Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)




Selected housing durables — annual change

* It seems a few people have decided that this summer is the right time
to put in a pool, even with property values fairly flat. Spend at pool
shops is still well off its 2021 highs though.

Annual % (3-month avg)
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24 25
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Selected housing durables — levels

« Revamping the garden or replacing the log burner appear to be well
down the priority list currently.
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Motor vehicles and fuel

« Sales at car and truck dealers and motor home dealers are each up a
bit under 1% year-on-year, but card transactions at motorbike shops
are down 12.5%.

« The fall in fuel prices has dragged down the total spend in this
category (and indeed total card spend).

yIy% m/m%
Car & Truck Dealers - 0.8 (1.0) -0.5 (1.0)
Motor Homes, Campers - 0.7 (-4.0) 2.0 (2.1)
Automotive Parts : -0.1 (-2.6) 0.0 (0.6)
Total — -6.3 (-7.2) -1.1 (-1.2)
Fuel Stations —— -7.9 (-8.7) -1.1 (-2.9)
Motorcycle Shops —_—_——— 125 (9.3 16  (-1.0)

125 75 25 25
® Annual % (3mma) = Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)




Motor vehicles and fuel — annual change

* Four wheels good, two wheels bad?
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Motor vehicles and fuel — levels

« Card spend in all store types in this category is still lower than it was in
early 2023.
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Non-retail services

« Apart from getting out on the water, it's the dry stuff leading this

category.

yIy%
Marine Service & Supplies — 21.3
Government Services J— 9.5
Insurance, Underwriting - 5.9
Telecommunication & Internet = 4.6
Medical Services - 4.1
Total 3 2.1
Education Services " 2.0
Charities, Social Services ! 1.8
Real Estate Agents, Rentals .' 1.8
Accounting Services . 1.2
Veterinary Services ! -0.5
Legal Services - -3.4
Gambling, Betting — -7.6
Miscellaneous Publishing — -7.8
Miscellaneous Services — -11.7
Professional Services — -16.7
Costume Hire —— -23.5

25 15 -5 5 15 25

(15.2)
(11.5)
(6.1)
(-1.2)
(4.5)
(2.5)
(4.0)
(3.9)
(2.8)
(5.9)
(-0.7)
(-5.5)
(-2.9)
(-8.2)
(-8.4)
(-16.1)
(-17.7)

® Annual % (3mma) = Monthly % (sa, 3mma)

Source: ANZ Research (previous month's data in parentheses)
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Selected non-retall services — annual change

» Dress-up parties appear to be out of vogue.

« The sectors with the strongest growth are ‘necessity’ store types, like
insurance and education services.

Annual % (3-month avg)

Jan Mar May Jul Sep Nov Jan Mar May Jul

24 25
—Accounting Services Education Services —Legal Services
—Charities, Social Services —Gambling, Betting Real Estate Agents, Rentals
— Costume Hire —Insurance, Underwriting —Veterinary Services

Source: ANZ Research




Selected non-retail services — levels

* The relentless march higher in insurance spend continues.

« Card spend at real estate agents and rental services has fallen in
recent months (all data is seasonally adjusted), consistent with a still-
subdued housing market.
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Non-retail tourism & recreation

« Live theatre and ticket agencies had a particularly soft month (all data
Is seasonally adjusted) but spending at these venues is still well up
versus a year ago. In fact, given how discretionary much of this
category is, it's remarkable how much better it has fared than
apparel.

yIy% m/m%

23.6 (15.2) -0.2 (1.3)
21.0 (21.5) 1.1 (2.6)
14.5 (3.5) 8.7 (7.9)
11.9 (10.1) 3.5 (3.8)
10.9 (20.6) -8.4 (4.3)
10.2 (8.3) 0.2 (-0.6)
6.3 (4.9) -1.0 (-1.3)
4.9 (6.3) -0.3 (-0.7)
3.0 (4.1) -1.5 (0.7)
2.8 (4.6) -0.5 (0.4)
1.6 (2.2) -1.0 (-1.1)
1.5 (-1.5) 0.9 (0.2)
Airlines -1.4 (0.2) -1.6 (1.1)
Tourist Activities -1.6 (-0.8) 0.0 (-0.9)
Association Memberships | _ o 82 (63 22 (22

-10-5 0 5 101520 25
® Annual % (3mma) ® Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)
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Total

Fitness, Sports Recreation

Golf Courses

Other Recreation




Selected non-retail tourism and recreation —
annual change

« It’s interesting that spending on car rentals has bounced while
spending at accommodation providers is still soft.
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Selected non-retail tourism and recreation —
levels

« Spending at most store types in this category is higher than in early
2023 (in nominal terms, not necessarily volumes).
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Non-retail trades and goods

« Software and digital apps are winning this category, while spend at
freight carriers is well down year-on-year and has also fallen recently

(seasonally adjusted).

yIy% m/m%
Software & Digital Apps Pammm—— 280 (23.8) 4.0 (3.4)
Metal Service Centres H— 228 (1500 25 (2.7)
Cleaning & Sanitation f— 8.2 (6.1) -0.3 (-0.5)
Wrecking & Salvage Yards - 52 (0.2) -0.1 (2.8)
Electric, Gas, Water & Sanitary - 4.4 (3.1) 1.5 (1.5)
Storage - 3.6 (2.1) 1.1 (1.2)
Industrial Supplies - 3.5 (-7.5) 3.1 (-1.0)
Specialist Trade Contractors o 2.5 (-1.2) 1.8 (0.1)
Courier Services . 1.4 (4.0) -2.3 (0.5)
Total ' 1.0 (0.1) 0.4 (0.5)
Commuter Transportation - 0.3 (5.2) -3.9 (0.5)
Towing Services | -0.2 (-2.1) 0.3 (-0.8)
Truck & Utility Trailer Rentals : -0.6 (-2.2) 0.0 (-2.2)
Architect Engineering & Surveying - -3.9 (-4.3) -4.2 (0.4)
Construction Materials — 82 (-7.3) -1.2  (-0.5)
Office Furniture & Graphics — -10.0 (-13.2) 1.7 (0.2)
Equipment & Appliance Rental — -10.8 (-6.4) -2.1 (0.9)
Agriculture Coops & Landscaping — 121 (-11.5) 0.0 (-0.1)
Freight Carriers — 209 (-16.5) -44  (-3.1)

351455 5 1525
® Annual % (3mma) ®Monthly % (sa, 3mma)

Source: ANZ Research (previous month's data in parentheses)




Selected non-retall trades and goods —
annual change

* Anincrease in spending on cleaning and sanitation is a good sign for
broader economic activity, all else equal.
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Non-retall trades and goods — levels

« Software seems to be a steadier-growth industry than architecture,
which remains well under early-2023 levels.

1600 -
/CE |
E 1400
dE) i
< 1200
P i
8 | —
£ 8001 T e—
600 -
Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul
23 24 25
— Architect Engineering & Surveying — Software & Digital Apps
Cleaning & Sanitation — Storage
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Source: ANZ Research




Services

« This is another very mixed category, but annual growth is positive
(just). We're looking after ourselves, and carpets and our hair, but

going DIY on photographing the results.

yIy% m/m%
Massage, Health & Beauty p— 120 (12.1) 0.7 (1.5)
Laundry & carpet services E— 11.5 (7.2) 4.0 (3.2)
Hairdressing - 1.2 (1.9) -0.8 (1.1)
Total I 07 (0.3 06 (0.0)
Automotive Service Shops ! -0.5 (-1.7) -0 (0.6)
Shoe Repair & Maintenance " -1.1 (-3.9) 1.3 (0.6)
Parking Lots & Garages " -1.3  (-3.0) 0.6 (-2.1)
Electronics Repair Shops = -1.7 (-1.8) 0.1 (0.0)
Car Washes - -2.5 (3.0) 29  (-1.4)
Misc Repair Shops & Related Services - -2.8 (-6.3) 2.1 (0.5)
Miscellaneous Personal Services — 6.2 (-5.5) -11 (-0.6)
Photo Studios & Services — -11.5  (-5.3)  -4.8 (1.8)

125 -50 25 10.0

® Annual % (3mma) = Monthly % (sa, 3mma)
Source: ANZ Research (previous month's data in parentheses)




Selected services — annual change

« June was a really mixed bag for this category.

Annual % (3-month avg)
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— Car Washes Massage, Health & Beauty — Shoe Repair & Maintenance
— Hairdressing — Parking Lots & Garages

Source: ANZ Research




Selected services — levels

* The steady increase in massage, health and beauty spending
suggests some consumers are feeling more comfortable with
discretionary spending.

« Hairdressing is the steady performer in this category.
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This document (in the form of text, image, video or audio) is intended for ANZ Group’s Institutional, Markets, Private Bank and Premier Banking clients. It should not be forwarded, copied or distributed. The opinions and
research contained in it are (a) not personal financial advice; (b) provided for information only; and (c) general in nature and do not take into account your financial situation or goals.

This document may be restricted by law in certain jurisdictions. Recipients must observe all relevant restrictions.

Disclaimer for all jurisdictions: This document is prepared and distributed in your country/region by Australia and New Zealand Banking Group Limited (ABN11 005 357 522) (ANZ), a company incorporated in Australia or (if otherwise stated),
by its subsidiary or branch (herein collectively referred to as ANZ Group). The views expressed in it are those of ANZ Research, an independent research team of Australia and New Zealand Banking Group Limited.

This document is distributed on the basis that it is only for the information of the specified recipient or permitted user of the relevant website (recipients).
This document is solely for informational purposes and nothing in it is intended to be an invitation, solicitation or offer by ANZ Group to sell, or buy, receive or provide any product or service, or to participate in a particular trading strategy.

Distribution of this document to you is only as may be permissible by the laws of your jurisdiction, and is not directed to or intended for distribution or use by recipients resident or located in jurisdictions where its use or distribution would be
contrary to those laws or regulations, or in jurisdictions where ANZ Group would be subject to additional licensing or registration requirements. Further, any products and services mentioned in this document may not be available in all countries.

ANZ Group in no way provides any personal financial, legal, taxation or investment advice to you in connection with any product or service discussed in this document. Before making any investment decision, recipients should seek independent
financial, legal, tax and other relevant advice having regard to their particular circumstances.

Whilst care has been taken in the preparation of this document and the information contained within is believed to be accurate and made on reasonable grounds on the date it was published, ANZ Group does not represent or warrant the
accuracy or completeness of the information. Further, ANZ Group does not accept any responsibility to inform you of any matter that subsequently comes to its notice which may affect the accuracy of the information in this document.

This document may contain forward looking statements or opinions including statements regarding our intent, belief or current expectations regarding economic and market conditions, financial instruments and credit markets. Words such as
‘forecast’, ‘anticipate’, ‘likely’, ‘unlikely’, ‘believe’, ‘expect’, ‘may’, ‘probability’, ‘risk’, ‘will’, ‘seek’, ‘would’, ‘could’, ‘should’ and similar expressions, are intended to identify forward-looking statements or opinions. Such statements are usually
predictive in character, subject to assumptions that may prove inaccurate or unknown risks and uncertainties, and should not be relied upon when making investment decisions. Past performance is not a reliable indicator of future performance.
ANZ does not accept any responsibility to inform you of any revisions to these forward-looking statements to reflect events or circumstances occurring after the date of this document.

Preparation of this document and the opinions expressed in it may involve material elements of subjective judgement and analysis. Unless specifically stated otherwise: they are current on the date of this document and are subject to change
without notice; and, all price information is indicative only. Any opinions expressed in this document are subject to change at any time without notice.

This document may contain climate-related statements, such as climate-related risks and opportunities, goals and ambitions, scenarios and projections. Where present, such content is subject to significant uncertainty and risk, and may
ultimately prove to be incorrect, inaccurate or incomplete.

ANZ Group does not guarantee the performance of any product mentioned in this document. All investments entail a risk and may result in both profits and losses. Any products and services described in this document may not be suitable for all
investors, and transacting in these products or services may be considered risky.

ANZ Group expressly disclaims any responsibility and shall not be liable for any loss, damage, claim, liability, proceedings, cost or expense (Liability) arising directly or indirectly and whether in tort (including negligence), contract, equity or
otherwise (including infringement of any third party rights) out of or in connection with this document and your use of it to the extent permissible under relevant law. The contents of this document have not been reviewed by any regulatory body
or authority in any jurisdiction.

ANZ Group may have an interest in the subject matter of this document. They may receive fees from customers for dealing in any products or services described in this document, and their staff and introducers of business may share in such
fees or remuneration that may be influenced by total sales, at all times received and/or apportioned in accordance with local regulatory requirements. Further, they or their customers may have or have had interests or long or short positions in
any products or services described in this document, and may at any time make purchases and/or sales in them as principal or agent, as well as act (or have acted) as a market maker in such products. This document is published in accordance
with ANZ Group’s policies on conflicts of interest and ANZ Group maintains appropriate information barriers to control the flow of information between businesses within the group.

Your ANZ Group point of contact can assist with any questions about this document including for further information on these disclosures of interest.

Australia. ANZ holds an Australian Financial Services licence no. 234527. For a copy of ANZ's Financial Services Guide please click here or request from your ANZ point of contact.

Brazil. This document is distributed on a cross border basis and only following request by the recipient. No securities are being offered or sold in Brazil under this document, and no securities have been and will not be registered with the
Securities Commission - CVM.

Brunei, Japan, Kuwait, Malaysia, Switzerland, Taiwan. This document is distributed in each of these jurisdictions by ANZ on a cross-border basis.
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Cambodia. The information contained in this document is confidential and is provided solely for your use upon your request. This does not constitute or form part of an offer or solicitation of any offer to engage services, nor should it or any part
of it form the basis of, or be relied in any connection with, any contract or commitment whatsoever. ANZ does not have a licence to undertake banking operations or securities business or similar business, in Cambodia. By requesting financial
services from ANZ, you agree, represent and warrant that you are engaging our services wholly outside of Cambodia and subject to the laws of the contract governing the terms of our engagement.

Canada. This document is provided for general information purposes only. It is intended solely for use by institutional or otherwise sophisticated clients and prospective clients, and is not intended for retail investors or the general public. It is not
tailored to the needs and circumstances of any recipient, nor is it intended as an offer or solicitation to purchase or sell any security or financial instrument or to employ any specific investment strategy. If you are not an institutional client,
prospective institutional client, or a permitted client (as defined under Canadian securities law), you should not rely on or act upon the information contained herein.

Chile. You understand and agree that ANZ is not regulated by Chilean Authorities and that the provision of this document is not subject to any Chilean supervision and is not guaranteed by any regulatory or governmental agency in Chile.

Fiji. For Fiji regulatory purposes, this document and any views and recommendations are not to be deemed as investment advice. Fiji investors must seek licensed professional advice should they wish to make any investment in relation to this
document.

Hong Kong. This document is issued or distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered at the Hong Kong Monetary Authority to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6
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Qatar. This document has not been, and will not be:

e lodged or registered with, or reviewed or approved by, the Qatar Central Bank (QCB), the Qatar Financial Centre (QFC) Authority, QFC Regulatory Authority or any other authority in the State of Qatar (Qatar); or

e authorised or licensed for distribution in Qatar, and the information contained in this document does not, and is not intended to, constitute a public offer or other invitation in respect of securities in Qatar or the QFC.
The financial products or services described in this document have not been, and will not be:

e registered with the QCB, QFC Authority, QFC Regulatory Authority or any other governmental authority in Qatar; or
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of the financial products or services described in this document and distribution of this document is being made in, and is subject to the laws, regulations and rules of, jurisdictions outside of Qatar and the QFC. Recipients of this document must
abide by this restriction and not distribute this document in breach of this restriction. This document is being sent/issued to a limited number of institutional and/or sophisticated investors (i) upon their request and confirmation that they
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Singapore. To the extent that this document contains any statements of opinion and/or recommendations related to an investment product or class of investment product (as defined in the Financial Advisers Act 2001), this document is
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