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Important Notices
Disclaimer: This document has been prepared by National Australia Bank Limited ABN 12 004 044 937 AFSL 230686 ("NAB"). Any advice contained
in this document has been prepared without taking into account your objectives, financial situation or needs. Before acting on any advice in this
document, NAB recommends that you consider whether the advice is appropriate for your circumstances. NAB recommends that you obtain and
consider the relevant Product Disclosure Statement or other disclosure document, before making any decision about a product including whether
to acquire or to continue to hold it. Products are issued by NAB unless otherwise specified.
So far as laws and regulatory requirements permit, NAB, its related companies, associated entities and any officer, employee, agent, adviser or
contractor thereof (the "NAB Group") does not warrant or represent that the information, recommendations, opinions or conclusions contained
in this document ("Information") is accurate, reliable, complete or current. The Information is indicative and prepared for information purposes
only and does not purport to contain all matters relevant to any particular investment or financial instrument. The Information is not intended to
be relied upon and in all cases anyone proposing to use the Information should independently verify and check its accuracy, completeness,
reliability and suitability obtain appropriate professional advice. The Information is not intended to create any legal or fiduciary relationship and
nothing contained in this document will be considered an invitation to engage in business, a recommendation, guidance, invitation, inducement,
proposal, advice or solicitation to provide investment, financial or banking services or an invitation to engage in business or invest, buy, sell or
deal in any securities or other financial instruments.
The Information is subject to change without notice, but the NAB Group shall not be under any duty to update or correct it. All statements as to
future matters are not guaranteed to be accurate and any statements as to past performance do not represent future performance. Fluctuations in
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments. Certain transactions, including
those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
The NAB Group takes various positions and/or roles in relation to financial products and services, and (subject to NAB policies) may hold a
position or act as a price-maker in the financial instruments of any company or issuer discussed within this document, or act and receive fees as
an underwriter, placement agent, adviser, broker or lender to such company or issuer. The NAB Group may transact, for its own account or for the
account of any client(s), the securities of or other financial instruments relating to any company or issuer described in the Information, including
in a manner that is inconsistent with or contrary to the Information.
Subject to any terms implied by law and which cannot be excluded, the NAB Group shall not be liable for any errors, omissions, defects or
misrepresentations in the Information (including by reasons of negligence, negligent misstatement or otherwise) or for any loss or damage
(whether direct or indirect) suffered by persons who use or rely on the Information. If any law prohibits the exclusion of such liability, the NAB
Group limits its liability to the re-supply of the Information, provided that such limitation is permitted by law and is fair and reasonable.
This document is intended for clients of the NAB Group only and may not be reproduced or distributed without the consent of NAB. The
Information is governed by, and is to be construed in accordance with, the laws in force in the State of Victoria, Australia.
NAB Group has implemented policies and procedures designed to ensure conflicts of interests are managed consistently, appropriately, and to
treat clients fairly. The following arrangements have been adopted for the avoidance and prevention of conflicts of interests associated with the
provision of investment recommendations: information barriers; physical separation of various Business/Support Units; strict and well defined
wall crossing procedures; documented and well defined procedures for dealing with conflicts of interest; reasonable steps by Compliance to
ensure that the information barrier arrangements remain effective and that such arrangements are adequately monitored. All research reports
are disseminated and available to all selected clients simultaneously through electronic publication. Not all research content is distributed to our
clients or available to third-parties, nor is NAB Group responsible for the distribution of our research to third parties.
Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and
principal trading desks that reflect opinions that are contrary to the opinions expressed in this research.
NAB and its affiliates, officers, directors, and employees, will from time to time have long or short positions in, act as principal in, and buy or sell
or have an economic interest in the securities or derivatives, if any, referred to in the research. Directors or employees of NAB Group may serve or
may have served as officers or directors of the subject company of this report. NAB may have a significant holding in the issuer subject in the
Research report.
Analyst Disclaimer: The Information accurately reflects the personal views of the author(s) about the securities, issuers and other subject matters
discussed, and is based upon sources reasonably believed to be reliable and accurate. The views of the author(s) do not necessarily reflect the
views of the NAB Group. No part of the compensation of the author(s) was, is, or will be, directly or indirectly, related to any specific
recommendations or views expressed. Research author(s) responsible for this report receive compensation based upon, among other factors, the
overall profitability of the Global Markets Division of NAB.
NAB maintains an effective information barrier between the research staff and its private side operations. Private side functions are physically
segregated from the research staff and have no control over their remuneration or budget. The research functions do not report directly or
indirectly to any private side function. The Research analyst might have received help from the issuer subject in the research report.
Analyst Declaration: The research analyst, who prepared the report, declares that at the time of issuing the report, that he/she has not received
inside information and has not been influenced or attempted to be influenced by any other part of NAB. The present report does not contain
inside information.
New Zealand: This publication has been provided for general information only. Although every effort has been made to ensure this publication is
accurate the contents should not be relied upon or used as a basis for entering into any products described in this publication. To the extent that
any information or recommendations in this publication constitute financial advice, they do not take into account any person’s particular financial
situation or goals. Bank of New Zealand strongly recommends readers seek independent legal/financial advice prior to acting in relation to any of
the matters discussed in this publication. Neither Bank of New Zealand nor any person involved in this publication accepts any liability for any loss
or damage whatsoever may directly or indirectly result from any advice, opinion, information, representation or omission, whether negligent or
otherwise, contained in this publication. National Australia Bank Limited is not a registered bank in New Zealand.
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For distribution by WealthHub Securities: Where you have received this document via the nabtrade service (nabtrade), it is distributed to you by
WealthHub Securities Limited ABN 83 089 718 249 AFSL No. 230704 (“WealthHub Securities”). WealthHub Securities is a Participant of the
Australia Securities Exchange and a wholly owned subsidiary of National Australia Bank Limited ABN 12 004 044 937 AFSL No. 230686 (“NAB”).
NAB doesn’t guarantee the obligations or performance its subsidiaries, or the products or services its subsidiaries offer. Any material provided to
you by WealthHub Securities will contain factual information or general advice. This factual information or general advice does not take into
account your particular objectives, financial situation and needs, and a statement of advice will not be provided. WealthHub Securities will not
give you any legal, tax, financial or accounting advice or any advice or recommendation regarding the suitability or profitability about your
transactions. Before you make a decision about whether to acquire a financial product, you should obtain and read the Product Disclosure
Statement available at nabtrade.com.au and consider the appropriateness of the information having regard to your particular circumstances. You
agree that you will not solely rely on the information provided by WealthHub Securities or elsewhere on nabtrade.com.au when making
investment and/or financial decisions. WealthHub Securities does not provide personal advice to online retail clients. WealthHub Securities
receives commission from dealing in securities and from its authorised representatives. Introducers of business may directly share in this
commission. WealthHub Securities and its associates may hold shares in the companies that it distributes research/information on.
The value of investments and future returns may rise or fall and, at times, returns may be negative. Past performance is not a guarantee of future
performance. Please note, this material has not been verified by WealthHub Securities. WealthHub Securities does not make any representation
or warranty as to the timeliness, reliability, accuracy or completeness of the material, nor does it accept any responsibility arising in any way for
errors in, or omissions from, that material.
United Kingdom: If this document is distributed in the United Kingdom, such distribution is by National Australia Bank Limited, 88 Wood Street,
London EC2V 7QQ. Registered in England BR1924. Head Office: 800 Bourke Street, Docklands, Victoria, 3008. Incorporated with limited liability
in the State of Victoria, Australia. Authorised and regulated by the Australian Prudential Regulation Authority. Authorised in the UK by the
Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation
Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request.
To the extent the Information constitutes an Investment Recommendation (as defined in the Regulation (EU) No 596/2014 of the
European Parliament and of the Council, known as the EU Market Abuse Regulation), the relevant competent authority is the UK Financial
Conduct Authority.
Any distribution in the EEA outside the UK is by NAB Europe Limited, which is subject to regulation by the Financial Conduct Authority.
USA: If this document is distributed in the United States, such distribution is by nabSecurities, LLC. This document is not intended as an offer or
solicitation for the purchase or sale of any securities, financial instrument or product or to provide financial services. It is not the intention of
nabSecurities to create legal relations on the basis of information provided herein.
Hong Kong: By accepting this document, you represent and warrant that you are a “professional investor” within the meaning of the definition of
that term in Part 1 of Schedule 1 to the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong). If you think you have received this
document in error, please contact NAB at Level 27, One Pacific Place, 88 Queensway, Hong Kong Ph: +852 2826 8111.
If this document is distributed in Hong Kong, such distribution is by National Australia Bank Limited, Hong Kong Branch, which is licensed by the
Hong Kong Monetary Authority and registered (CE Number AAO169) under the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong
Kong) for Type 1 (dealing in securities) and Type 4 (advising on securities) regulated activities. Its main business address is Level 27, One Pacific
Place, 88 Queensway, Hong Kong.
The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the
contents of this document, you should obtain independent professional advice.
Singapore: This document is distributed in Singapore to institutional investors (as defined under the Financial Advisers Regulations) only. If this
document is distributed in Singapore, it is made available to you in Singapore by NAB, Singapore branch, through general information circulation
only and does not take into account of your specific investment objectives, financial situation or particular needs. If you choose not to seek advice
from a financial adviser, you should consider whether the product in question is suitable. Recipients of this material in Singapore should contact
NAB, Singapore branch at 12 Marina View, #20-02 Asia Square Tower 2, Singapore 018961, Tel (65) 6419 6875 for any matter arising from, or in
connection with, this material. The contents of the Materials have not been reviewed by any regulatory authority in Singapore. If you are in any
doubt about any of the contents of the Materials, you should obtain independent advice.
Japan: This material is provided for information purpose only and may be amended, superseded or replaced in its entirety by subsequent
material. Although the information contained herein has been compiled or arrived at from sources believed to be reliable, no representation is
made as to its accuracy or completeness. Any reliance you may place on the accuracy of this information or the validity of our opinion is at your
own risk. This document constitutes neither an offer to sell nor the solicitation of an offer to buy any financial instrument including without
limitation any security and is not intended to set forth a final expression of terms and conditions of any financial instrument. None of the
indications set out herein should be construed as a commitment of National Australia Bank Limited (“NAB”) and/or any of its affiliates to enter
into any transaction. Neither NAB nor any of its affiliates will trade on the basis of this material. Neither NAB nor any of its affiliates shall be held
responsible for any misunderstanding arising from this material. In addition, NAB or any of its affiliates assumes no fiduciary responsibility or
liability for any consequences financial or otherwise arising from the decision that you may take on the basis of this document. Investors should
make their own appraisal of the risks and should consult to the extent necessary their own legal, financial, tax, accounting and other professional
advisors in this respect prior to any decision.
Explanation Regarding Unregistered Credit Ratings
In order to ensure fairness and transparency in the market, a registration system for credit rating agencies has been introduced in Japan under
the amended Financial Instruments and Exchange Law (“FIEL”). Accordingly, when soliciting their customers using credit ratings issued by
unregistered rating agencies, financial instruments firms are required by the FIEL to inform their customers of the fact that such credit ratings
are the unregistered credit ratings and to provide other related information.
Significance of the Registration
Registered credit rating agencies are subject to the following regulations: (1) duty of integrity, (2) duty to develop the business management
system for the prevention of conflict of interests / securing of the fairness of the rating process, (3) prohibition of assignment of rating in cases
where the agency holds the securities to be rated, (4) duty to disclose information such as preparation and release of the rating policy and to
make explanatory documents available to the public. Such rating agencies are also subject to supervision by the Financial Services Agency such
as requirement of reports, on-site inspection, or business improvement orders. Unregistered rating agencies, however, are not subject to the
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above-mentioned restrictions or supervision. Although the below-mentioned information was prepared from information sources which we
believe to be reliable as of July 12th, 2018, we do not guarantee its accuracy or completeness. Please see the respective homepages of each
company for details.
Names of the rating agency groups or rating agencies
Name of a rating agency group: S&P Global Ratings (“S&P”)
Name of the credit rating agency in the group and the registration No.: S&P Global Ratings Japan Inc. (Financial Services Agency Commissioner
(Rating) No. 5)
How to obtain information regarding the outline of the policy and methods used to assign credit ratings
Posted on the “Unregistered Rating Information” (http://www.standardandpoors.co.jp/unregistered) in the “Libraries/Regulations ” section on
Japanese homepage of S&P Global Ratings Japan Inc. (http://www.standardandpoors.co.jp)
Premises, Significance and Limitations of Credit Ratings
Credit ratings assigned by S&P are opinions of the future credit quality of specific issuers or issues as of the date they are expressed and it is not
an index which shows the probability of the occurrence of the failure to pay by the issuer or a particular debt and do not guarantee
creditworthiness. Credit ratings are not a recommendation to purchase, sell or hold any securities, or a statement of market liquidity or prices in
the secondary market of any issues. Credit ratings may change depending on various factors, including issuers’ performance, changes in
external environment, performance of underlying assets, creditworthiness of counterparties and others. S&P conducts rating analysis based on
information it believes to be provided by the reliable source in terms of quality and quantity. However, S&P does not perform an audit, due
diligence or independent verification of any information it receives from the issuer or a third party, or guarantees its accuracy, completeness or
timeliness of the results gained from the information. Moreover it needs to be noted that it may incur a potential risk due to the limitation of
the historical data that are available for use depending on the rating.
Names of the rating agency groups or rating agencies
Name of a rating agency group: Moody’s Investors Service (“Moody’s”)
Name of the credit rating agency in the group and the registration No.: Moody’s Japan K.K. (Financial Services Agency Commissioner (Rating)
No. 2)
How to obtain information regarding the outline of the policy and methods used to assign credit ratings
Posted in “Explanation on Unregistered Ratings” in “Use of Ratings by Unregistered Agencies” on the homepage of Moody’s Japan K.K. (the
page which is shown after clicking “Credit Rating Business” on Moody’s homepage in Japanese
(https://www.moodys.com/pages/default_ja.aspx).
Premises, Significance and Limitations of Credit Ratings
Credit ratings are Moody’s Investors Service (“MIS”) current opinions of the relative future credit risk of entities, credit commitments, or debt or
debt-like securities. MIS defines credit risk as the risk that an entity may not meet its contractual, financial obligations as they come due and any
estimated financial loss in the event of default. Credit ratings do not address any other risk, including but not limited to: liquidity risk, market
value risk, or price volatility. Credit ratings do not constitute investment or financial advice, and credit ratings are not recommendations to
purchase, sell, or hold particular securities. No warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability or
fitness for any particular purpose of any such rating or other opinion or information is given or made by MIS in any form or manner whatsoever.
Names of the rating agency groups or rating agencies
Name of a rating agency group: Fitch Ratings (“Fitch”)
Name of the credit rating agency in the group and the registration No.: Fitch Ratings Japan Ltd. (Financial Services Agency Commissioner
(Rating) No. 7)
How to obtain information regarding the outline of the policy and methods used to assign credit ratings
Posted in “Outline of the Rating Policy” in the “Regulations-Related” section on homepage of Fitch Ratings Japan Ltd.
(https://www.fitchratings.com/site/japan).
Premises, Significance and Limitations of Credit Ratings
Ratings assigned by Fitch are opinions based on established criteria and methodologies. Ratings are not facts, and therefore cannot be
described as being “accurate” or “inaccurate”. Credit ratings do not directly address any risk other than credit risk. Credit ratings do not
comment on the adequacy of market price or market liquidity for rated instruments. Ratings are relative measures of risk; as a result, the
assignment of ratings in the same category to entities and obligations may not fully reflect small differences in the degrees of risk. Credit
ratings, as opinions on relative ranking of vulnerability to default, do not imply or convey a specific statistical probability of default. In issuing
and maintaining its ratings, Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to
be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology,
and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security
or in a given jurisdiction. The assignment of a rating to any issuer or any security should not be viewed as a guarantee of the accuracy,
completeness, or timeliness of the information relied on in connection with the rating or the results obtained from the use of such information.
If any such information should turn out to contain misrepresentations or to be otherwise misleading, the rating associated with that
information may not be appropriate. Despite any verification of current facts, ratings can be affected by future events or conditions that were
not anticipated at the time a rating was issued or affirmed.
People’s Republic of China (PRC): Nothing in this document is prepared in the context of or constitutes securities investment consultancy or any
other appraisal or evaluation activity requiring a licence in the PRC (for the purpose of this document only, excluding Hong Kong, Macao and
Taiwan). This document does not constitute an offer to sell or the solicitation of an offer to buy any securities or investment products mentioned
in this document in the PRC. PRC investors are responsible for obtaining all relevant government regulatory approvals/licences, verification
and/or registrations, and complying with all relevant PRC regulations when trading or otherwise deal with such securities or investment products.
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