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JOB

ADVERTISING FALLS A FURTHER 4.6% IN OCTOBER

Highlights

The number of job advertisements on the internet and in newspapers fell 4.6% in October, following a
revised decline of 3.9% in September. This was the seventh consecutive monthly decline. Job
advertisements are now 15% below levels seen in October last year. In trend terms, job advertisements
declined 2.2% m/m in October.

The number of job advertisements in newspapers declined 4.1% in October. Newspaper job advertising
contracted in all states and the ACT in October and was particularly weak in Victoria, Western Australia
and the ACT. The Northern Territory recorded a sharp increase of 41.7% in October, although job
advertisements in this state are typically very volatile. After declining in August and September — when
some significant public sector job cuts were made - newspaper job advertisements in Queensland declined
only modestly in October. The trend for newspaper job advertising is in decline for all states and
territories except for the Northern Territory.

The number of internet job advertisements fell 4.6% in October after falling 3.9% in September. Total
internet job advertisements were 14.4% below year-earlier levels.

ANZ

Head of Australian Economics and Property Research Ivan Colhoun said:

Job advertising continued to weaken in October, with the number of jobs advertised online and in
newspapers falling by 4.6% m/m. This was the seventh consecutive fall in advertising and meant that the
level of advertisements was the lowest since January 2010. Newspaper advertising has been particularly
weak, falling 26.9% y/y compared with -14.4% y/y for online advertising.

Newspaper job advertising weakened across all states and territories in October, with the exception of the
Northern Territory which recorded a 41.7% m/m increase. Large monthly declines were recorded in NSW,
Victoria, South Australia, Western Australia, Tasmania and the ACT. In Queensland, a fall of only 0.7%
m/m was recorded, although this followed large monthly falls in both August and September.

The ABS releases October labour market data on Thursday, 8 November at 11.30am. Last month,
employment rose 14,500 but the unemployment rate jumped to 5.4% and is now clearly trending higher.
ANZ expects employment to fall 8,000 in October and the unemployment rate to pause at 5.4% on its
upward trend. The general trend of weaker job advertising and continuing job losses as businesses
restructure and/or cut costs, suggests continuing upward pressure on the unemployment rate. ANZ
forecasts a 5.75% unemployment rate in mid 2013.

This continuing upward pressure on the unemployment rate will see the RBA cut interest rates further.
While we pushed back our previous expectation of the next rate cut to December after the higher-than-
expected Q3 CPI, a move on Melbourne Cup Day would not surprise. Interest rates in Australia remain
high for many parts of the economy. Further stimulus from monetary policy is likely to be necessary,
especially while the Australian dollar remains stubbornly high, in order to ensure that activity in other

sectors of the economy picks up to replace the wind down of the mining investment boom from the second
half of next year.
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Note for editors:

For some of the newspapers surveyed, the ANZ Job Advertisements series counts the number of advertisement ‘bookings’.
Each ‘booking’ may contain multiple advertisements. In addition, the ANZ series counts classified advertisements only, and
does not include display advertisements. For these reasons, it would be incorrect to draw any inference or correlation from the
ANZ series regarding advertising volumes or revenues from employment advertising in the newspapers surveyed. The ANZ
series is not intended to, and should not, be used to assess the financial performance of any of the newspapers included in it.
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ANZ JOB ADVERTISEMENTS SERIES
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Growth in total
job advertisements and employment
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State and territory newspaper data
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Queensland
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Table 1: Average total number of newspaper and internet job advertisements per week — Australia

Original Seasonally adjusted (a) Trend estimate (b)
P.c. change over P.c. change over
Number Number Month Year (c) Number Month Year

2007-08 242,109 40.9

2008-09 184,361 -26.5

2009-10 136,960 -21.8

2010-11 174,202 25.4

2011-12 166,698 -4.6

Nov 2010 172,529 176,120 1.8 32.6 175,949 1.2 34.7
Dec 2010 159,446 179,619 2.0 31.8 177,557 0.9 32.3
Jan 2011 136,440 178,436 -0.7 41.7 178,440 0.5 28.7
Feb 2011 167,873 176,045 -1.3 17.4 178,582 0.1 24.2
Mar 2011 173,309 178,750 1.5 16.8 178,216 -0.2 19.4
Apr 2011 167,124 182,540 2.1 18.3 177,478 -0.4 14.9
May 2011 163,541 169,830 -7.0 7.9 176,464 -0.6 11.0
Jun 2011 168,926 176,685 4.0 8.1 175,327 -0.6 7.9
Jul 2011 169,538 175,562 -0.6 6.5 173,834 -0.9 5.1
Aug 2011 172,466 172,082 -2.0 2.2 171,772 -1.2 2.1
Sep 2011 173,960 169,328 -1.6 -1.1 169,387 -1.4 -1.1
Oct 2011 169,921 167,545 -1.1 -3.2 167,127 -1.3 -3.9
Nov 2011 164,337 166,456 -0.6 -5.5 165,406 -1.0 -6.0
Dec 2011 141,183 159,168 -4.4 -11.4 164,568 -0.5 -7.3
Jan 2012 125,955 164,344 3.3 -7.9 164,731 0.1 -7.7
Feb 2012 161,503 167,338 1.8 -4.9 165,265 0.3 -7.5
Mar 2012 164,169 167,442 0.1 -6.3 165,453 0.1 -7.2
Apr 2012 152,693 166,162 -0.8 -9.0 165,137 -0.2 -7.0
May 2012 157,368 162,362 -2.3 -4.4 163,873 -0.8 -7.1
Jun 2012 154,592 160,995 -0.8 -8.9 161,064 -1.7 -8.1
Jul 2012 154,720 159,471 -0.9 -9.2 157,454 -2.2 -9.4
Aug 2012 156,646 155,145 -2.7 -9.8 153,782 -2.3 -10.5
Sep 2012 154,412 149,146 -3.9 -11.9 150,109 -2.4 -11.4
Oct 2012 145,165 142,342 -4.6 -15.0 146,794 -2.2 -12.2

(a) Concurrent seasonal adjustment method (see Technical Appendix for further details).

(b) The trend estimates have been derived by applying a 13-term Henderson moving average to the seasonally adjusted
series. This smoothing technique enables estimates to be produced for the latest month, but it also results in revisions to the
most recent six months as additional observations become available.

(c) Annual changes are on a year average basis.
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Table 2: Average number of newspaper job advertisements per week — Australia

Original Seasonally adjusted (a) Trend estimate (b)
P.c. change over P.c. change over
Number Number Month Year (c) Number Month Year

2007-08 19,283 -3.7

2008-09 11,187 -42.6

2009-10 9,117 -17.2

2010-11 9,203 0.4

2011-12 7,724 -16.1

Nov 2010 10,296 9,450 -1.2 0.5 9,367 -0.5 1.6
Dec 2010 5,855 9,101 -3.7 -8.9 9,321 -0.5 -0.7
Jan 2011 7,830 9,087 -0.2 5.8 9,283 -0.4 -2.2
Feb 2011 10,620 9,397 3.4 -3.9 9,224 -0.6 -3.2
Mar 2011 9,807 9,353 -0.5 -4.6 9,117 -1.2 -4.2
Apr 2011 7,922 8,957 -4.2 -6.8 8,953 -1.8 -5.6
May 2011 8,780 8,688 -3.0 -4.0 8,745 -2.3 -7.5
Jun 2011 7,887 8,426 -3.0 -10.7 8,508 -2.7 -10.0
Jul 2011 8,318 8,296 -1.5 -12.8 8,293 -2.5 -12.3
Aug 2011 8,763 8,081 -2.6 -15.6 8,158 -1.6 -13.6
Sep 2011 9,329 8,120 0.5 -12.8 8,100 -0.7 -14.2
Oct 2011 9,037 7,968 -1.9 -16.7 8,067 -0.4 -14.3
Nov 2011 8,661 7,942 -0.3 -16.0 8,013 -0.7 -14.5
Dec 2011 4,853 8,263 4.0 -9.2 7,920 -1.2 -15.0
Jan 2012 7,547 7,952 -3.8 -12.5 7,783 -1.7 -16.2
Feb 2012 8,256 7,291 -8.3 -22.4 7,620 -2.1 -17.4
Mar 2012 7,646 7,299 0.1 -22.0 7,438 -2.4 -18.4
Apr 2012 6,525 7,354 0.8 -17.9 7,263 -2.4 -18.9
May 2012 7,240 7,179 -2.4 -17.4 7,081 -2.5 -19.0
Jun 2012 6,510 6,951 -3.2 -17.5 6,876 -2.9 -19.2
Jul 2012 6,718 6,684 -3.8 -19.4 6,633 -3.5 -20.0
Aug 2012 6,810 6,286 -6.0 -22.2 6,377 -3.8 -21.8
Sep 2012 6,949 6,067 -3.5 -25.3 6,132 -3.8 -24.3
Oct 2012 6,600 5,821 -4.1 -26.9 5,919 -3.5 -26.6

(a) Concurrent seasonal adjustment method (see Technical Appendix for further details).

(b) The trend estimates have been derived by applying a 13-term Henderson moving average to the seasonally adjusted
series. While this smoothing technique enables estimates to be produced for the latest month, it does result in revisions to the
most recent six months as additional observations become available.

(c) Annual changes are on a year average basis.
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Table 3: Average number of newspaper job advertisements per week - States and Territories

Original Seasonally adjusted Trend estimate
P.c. change over P.c. change over
Number Number Month Year Number Month Year
New South Wales
May 2012 2,196 2,157 3.0 -13.5 2,086 0.4 -17.7
Jun 2012 1,997 2,113 -2.0 -13.3 2,064 -1.1 -16.5
Jul 2012 2,121 2,039 -3.5 -15.4 2,012 -2.5 -16.2
Aug 2012 2,092 1,929 -5.4 -17.4 1,941 -3.5 -17.2
Sep 2012 2,107 1,821 -5.6 -21.0 1,864 -4.0 -18.7
Oct 2012 1,974 1,725 -5.3 -23.2 1,792 -3.9 -20.0
Victoria
May 2012 1,128 1,107 -6.4 -36.2 1,138 -4.2 -34.3
Jun 2012 1,021 1,070 -3.4 -34.6 1,095 -3.8 -33.8
Jul 2012 1,139 1,098 2.7 -28.5 1,055 -3.6 -33.0
Aug 2012 1,079 1,007 -8.3 -33.7 1,021 -3.3 -32.4
Sep 2012 1,159 1,010 0.3 -31.1 988 -3.2 -32.6
Oct 2012 1,040 923 -8.6 -35.2 963 -2.6 -32.8
Queensland
May 2012 743 748 2.3 -2.0 723 -3.1 -7.5
Jun 2012 656 705 -5.8 -3.5 701 -3.1 -6.5
Jul 2012 687 689 -2.2 -4.4 675 -3.7 -7.3
Aug 2012 701 637 -7.6 -9.7 648 -3.9 -11.5
Sep 2012 722 603 -5.3 -20.3 623 -3.9 -18.0
Oct 2012 711 599 -0.7 -23.0 601 -3.5 -24.0
South Australia
May 2012 589 600 2.3 -18.5 600 0.8 -18.2
Jun 2012 579 632 5.5 -13.4 599 -0.2 -17.7
Jul 2012 579 591 -6.6 -18.5 591 -1.3 -17.7
Aug 2012 609 578 -2.1 -17.8 579 -2.0 -17.9
Sep 2012 608 561 -3.1 -19.0 565 -2.4 -17.7
Oct 2012 590 530 -5.5 -21.3 552 -2.4 -17.0

The above data are based on information provided by the following newspapers: The Sydney Morning Herald and
The Daily Telegraph (NSW); The Age and The Herald-Sun (Victoria); The Courier-Mail (Queensland); and The
Advertiser (South Australia).
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Average number of newspaper job advertisements per week - States and Territories

Original Seasonally adjusted Trend estimate
P.c. change over P.c. change over
Number Number Month Year Number Month Year
Western Australia
May 2012 1,477 1,505 -4.9 -12.0 1,487 -4.8 -13.8
Jun 2012 1,247 1,379 -8.3 -19.1 1,414 -4.9 -16.5
Jul 2012 1,289 1,358 -1.5 -20.3 1,339 -5.3 -20.3
Aug 2012 1,396 1,293 -4.8 -19.2 1,265 -5.5 -25.2
Sep 2012 1,336 1,170 -9.5 -34.0 1,195 -5.5 -30.6
Oct 2012 1,232 1,087 -7.1 -36.5 1,133 -5.2 -35.5
Tasmania
May 2012 328 330 5.0 -19.2 308 -3.9 -23.1
Jun 2012 286 307 -6.8 -20.5 299 -3.1 -22.3
Jul 2012 291 297 -3.2 -20.8 288 -3.5 -22.7
Aug 2012 272 253 -15.0 -31.7 276 -4.3 -25.0
Sep 2012 296 264 4.4 -19.8 263 -4.5 -28.9
Oct 2012 284 251 -4.9 -34.4 252 -4.3 -33.4
ACT
May 2012 380 370 -2.9 -26.7 368 -1.5 -27.4
Jun 2012 330 355 -3.9 -25.9 362 -1.7 -26.6
Jul 2012 346 347 -2.2 -29.9 354 -2.2 -25.7
Aug 2012 396 362 4.2 -21.2 345 -2.5 -25.0
Sep 2012 407 348 -3.7 -22.0 335 -2.8 -24.7
Oct 2012 317 295 -15.2 -29.4 325 -3.0 -24.5
Northern Territory
May 2012 401 362 -24.9 7.7 371 -6.9 12.1
Jun 2012 394 389 7.4 20.5 344 -7.4 2.4
Jul 2012 267 264 -32.3 -19.8 319 -7.2 -6.2
Aug 2012 265 227 -13.9 -41.5 304 -4.9 -12.9
Sep 2012 315 290 27.4 -17.7 299 -1.4 -17.1
Oct 2012 452 410 41.7 23.6 301 0.7 -19.0

The above data are based on information provided by the following newspapers: The West Australian (Western
Australia); The Mercury, The Examiner and The Advocate (Tasmania); The Canberra Times (Australian Capital
Territory); and The NT News (Northern Territory).
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Table 4: Average number of internet job advertisements per week — Australia

Original Seasonally adjusted Trend estimate
P.c. change over P.c. change over
Number Number Month Year (a) Number Month Year

2007-08 222,825 29.7

2008-09 168,016 -25.2

2009-10 130,086 -22.1

2010-11 165,216 27.1

2011-12 158,974 -4.0

Nov 2010 172,529 166,670 2.0 35.1 166,582 1.3 37.2
Dec 2010 159,446 170,518 2.3 35.0 168,236 1.0 34.7
Jan 2011 136,440 169,349 -0.7 44.3 169,157 0.5 30.9
Feb 2011 167,873 166,648 -1.6 18.9 169,357 0.1 26.1
Mar 2011 173,309 169,397 1.6 18.3 169,099 -0.2 21.0
Apr 2011 167,124 173,583 2.5 20.0 168,525 -0.3 16.2
May 2011 163,541 161,142 -7.2 8.6 167,719 -0.5 12.2
Jun 2011 168,926 168,259 4.4 9.3 166,819 -0.5 9.0
Jul 2011 169,538 167,266 -0.6 7.7 165,541 -0.8 6.1
Aug 2011 172,466 164,001 -2.0 3.3 163,613 -1.2 3.0
Sep 2011 173,960 161,208 -1.7 -0.4 161,287 -1.4 -0.4
Oct 2011 169,921 159,577 -1.0 -2.4 159,060 -1.4 -3.3
Nov 2011 164,337 158,514 -0.7 -4.9 157,393 -1.0 -5.5
Dec 2011 141,183 150,905 -4.8 -11.5 156,649 -0.5 -6.9
Jan 2012 125,955 156,392 3.6 -7.7 156,947 0.2 -7.2
Feb 2012 161,503 160,047 2.3 -4.0 157,645 0.4 -6.9
Mar 2012 164,169 160,143 0.1 -5.5 158,014 0.2 -6.6
Apr 2012 152,693 158,808 -0.8 -8.5 157,874 -0.1 -6.3
May 2012 157,368 155,184 -2.3 -3.7 156,792 -0.7 -6.5
Jun 2012 154,592 154,043 -0.7 -8.4 154,188 -1.7 -7.6
Jul 2012 154,720 152,787 -0.8 -8.7 150,821 -2.2 -8.9
Aug 2012 156,646 148,859 -2.6 -9.2 147,404 -2.3 -9.9
Sep 2012 154,412 143,079 -3.9 -11.2 143,976 -2.3 -10.7
Oct 2012 145,165 136,521 -4.6 -14.4 140,876 -2.2 -11.4

(a) Annual changes are on a year average basis.

The internet series counts the average number of advertisements carried by each of the sites contributing to the series on the same
day of each week in the month indicated. The day (which is not necessarily the same for each site) is selected by the site operator as
broadly representative of its activity levels. The above data are based on information provided by the operators of the following sites:
seek.com.au; and the Department of Education, Employment and Workplace Relations (DEWR) Australian JobSearch site,
jobsearch.gov.au.
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TECHNICAL APPENDIX

The ANZ Job Advertisements Series now uses a concurrent seasonal adjustment methodology to derive the
seasonal adjustment factors. This means that data from the current month are used in estimating seasonal
factors for the current and previous months. Concurrent seasonal adjustment replaced the forward factor
methodology from the June 2010 reference month.

The concurrent adjustment methodology uses the most recent data every month whereas the forward factor
approach only used it once a year. Under concurrent adjustment, the seasonal factors will also be more
responsive to underlying dynamic changes than forward factors.

Concurrent adjustment can result in revisions to the seasonal factors each month to estimates for earlier
periods. However, in most instances, the only noticeable revisions will be to the seasonal adjustment factors
for the current month, the previous month and the same month a year ago.

The concurrent seasonal adjustment brings the ANZ Job Advertisements Series in line with the methodology
used by the ABS for its monthly employment data.
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products or services described in this publication and distribution of this publication is being made in, and is subject to the laws,
regulations and rules of, jurisdictions outside of Qatar and the QFC. Recipients of this publication must abide by this restriction and not
distribute this publication in breach of this restriction. This publication is being sent/issued to a limited number of institutional and/or
sophisticated investors (i) upon their request and confirmation that they understand the statements above; and (ii) on the condition
that it will not be provided to any person other than the original recipient, and is not for general circulation and may not be reproduced
or used for any other purpose.

SINGAPORE. This publication is distributed in Singapore by the Singapore branch of ANZ solely for the information of “accredited
investors”, “expert investors” or (as the case may be) “institutional investors” (each term as defined in the Securities and Futures Act
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Cap. 289 of Singapore). ANZ is licensed in Singapore under the Banking Act Cap. 19 of Singapore and is exempted from holding a
financial adviser’s licence under Section 23(1)(a) of the Financial Advisers Act Cap. 100 of Singapore. In respect of any matters arising
from, or in connection with the distribution of this publication in Singapore, contact your ANZ point of contact.
UNITED ARAB EMIRATES. This publication is distributed in the United Arab Emirates (“UAE”) or the Dubai International Financial
Centre (as applicable) by ANZ. This publication: does not, and is not intended to constitute an offer of securities anywhere in the UAE;
does not constitute, and is not intended to constitute the carrying on or engagement in banking, financial and/or investment
consultation business in the UAE under the rules and regulations made by the Central Bank of the United Arab Emirates, the Emirates
Securities and Commodities Authority or the United Arab Emirates Ministry of Economy; does not, and is not intended to constitute an
offer of securities within the meaning of the Dubai International Financial Centre Markets Law No. 12 of 2004; and, does not constitute,
and is not intended to constitute, a financial promotion, as defined under the Dubai International Financial Centre Regulatory Law No. 1
of 200. ANZ DIFC Branch is regulated by the Dubai Financial Services Authority (“DFSA”). The financial products or services described in
this publication are only available to persons who qualify as “Professional Clients” or “Market Counterparty” in accordance with the
provisions of the DFSA rules. In addition, ANZ has a representative office (“ANZ Representative Office”) in Abu Dhabi regulated by the
Central Bank of the United Arab Emirates. ANZ Representative Office is not permitted by the Central Bank of the United Arab Emirates
to provide any banking services to clients in the UAE.
UNITED STATES. If and when this publication is received by any person in the United States or a "U.S. person" (as defined in
Regulation S under the US Securities Act of 1933, as amended) (“US Person”) or any person acting for the account or benefit of a US
Person, it is noted that ANZ Securities, Inc. (“ANZ S”) is a member of FINRA (www.finra.org) and registered with the SEC. ANZ S’s
address is 277 Park Avenue, 31st Floor, New York, NY 10172, USA (Tel: +1 212 801 9160 Fax: +1 212 801 9163). Except where this is
a FX related publication, this publication is distributed in the United States by ANZ S (a wholly owned subsidiary of ANZ), which accepts
responsibility for its content. Information on any securities referred to in this publication may be obtained from ANZ S upon request.
Any US Person receiving this publication and wishing to effect transactions in any securities referred to in this publication
must contact ANZ S, not its affiliates. Where this is an FX related publication, it is distributed in the United States by ANZ's New York
Branch, which is also located at 277 Park Avenue, 31st Floor, New York, NY 10172, USA (Tel: +1 212 801 9160 Fax: +1 212 801 9163).
ANZ S is authorised as a broker-dealer only for US Persons who are institutions, not for US Persons who are individuals. If you have
registered to use this website or have otherwise received this publication and are a US Person who is an individual: to avoid loss, you
should cease to use this website by unsubscribing or should notify the sender and you should not act on the contents of this publication
in any way.
2. DISCLAIMER
Except if otherwise specified above, this publication is issued and distributed in your country/region by ANZ, on the basis that it is only
for the information of the specified recipient or permitted user of the relevant website (collectively, “recipient”). This publication may not
be reproduced, distributed or published by any recipient for any purpose. It is general information and has been prepared without taking
into account the objectives, financial situation or needs of any person. Nothing in this publication is intended to be an offer to sell, or a
solicitation of an offer to buy, any product, instrument or investment, to effect any transaction or to conclude any legal act of any kind.
If, despite the foregoing, any services or products referred to in this publication are deemed to be offered in the jurisdiction in which this
publication is received or accessed, no such service or product is intended for nor available to persons resident in that jurisdiction if it
would be contradictory to local law or regulation. Such local laws, regulations and other limitations always apply with non-exclusive
jurisdiction of local courts. Before making an investment decision, recipients should seek independent financial, legal, tax and other
relevant advice having regard to their particular circumstances.
The views and recommendations expressed in this publication are the author’s. They are based on information known by the author and
on sources which the author believes to be reliable, but may involve material elements of subjective judgement and analysis. Unless
specifically stated otherwise: they are current on the date of this publication and are subject to change without notice; and, all price
information is indicative only. Any of the views and recommendations which comprise estimates, forecasts or other projections, are
subject to significant uncertainties and contingencies that cannot reasonably be anticipated. On this basis, such views and
recommendations may not always be achieved or prove to be correct. Indications of past performance in this publication will not
necessarily be repeated in the future. No representation is being made that any investment will or is likely to achieve profits or losses
similar to those achieved in the past, or that significant losses will be avoided. Additionally, this publication may contain ‘forward looking
statements’. Actual events or results or actual performance may differ materially from those reflected or contemplated in such forward
looking statements. All investments entail a risk and may result in both profits and losses. Foreign currency rates of exchange may
adversely affect the value, price or income of any products or services described in this publication. The products and services described
in this publication are not suitable for all investors, and transacting in these products or services may be considered risky. ANZ and its
related bodies corporate and affiliates, and the officers, employees, contractors and agents of each of them (including the author)
(“Affiliates”), do not make any representation as to the accuracy, completeness or currency of the views or recommendations expressed
in this publication. Neither ANZ nor its Affiliates accept any responsibility to inform you of any matter that subsequently comes to their
notice, which may affect the accuracy, completeness or currency of the information in this publication.
Except as required by law, and only to the extent so required: neither ANZ nor its Affiliates warrant or guarantee the performance of
any of the products or services described in this publication or any return on any associated investment; and, ANZ and its Affiliates
expressly disclaim 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 out of or in connection
with this publication.
If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be
secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. ANZ
and its Affiliates do not accept any Liability as a result of electronic transmission of this publication.
ANZ and its Affiliates may have an interest in the products and services described in this publication as follows:
(] They may receive fees from customers for dealing in the products or services described in this publication, and their staff and
introducers of business may share in such fees or receive a bonus that may be influenced by total sales.
(] They or their customers may have or have had interests or long or short positions in the products or services described in this
publication, and may at any time make purchases and/or sales in them as principal or agent.
(] They may act or have acted as market-maker in products described in this publication.
ANZ and its Affiliates may rely on information barriers and other arrangements to control the flow of information contained in one or
more business areas within ANZ or within its Affiliates into other business areas of ANZ or of its Affiliates.

Please contact your ANZ point of contact with any questions about this publication including for further information on the above
disclosures of interest.



