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There are different sustainable finance 
products available, each with its own 
advantages to borrowers and 
investors/lenders.

OPTION ONE: Use Of Proceeds
The proceeds of the bond or loan must be tied to 
financing or refinancing eligible green, social or 
sustainability assets of the Borrower.

OPTION TWO: General Corporate Purposes
The proceeds are used for general corporate 
purpose and the bond coupon or loan margin (as 
applicable) are linked to meeting pre-defined 
sustainability rating/target(s)

Sustainability-Linked Derivatives
Mirror SLL/SLB Terms

Sustainable Supply Chain Finance
Embedded into payables and receivables 
financing – reduces the gap between invoice and 
remittance based on sustainability certification

Sustainability-Linked Guarantees
Margin on guarantee repayment is tied to 
Sustainability Performance Targets (“SPTs)
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BONDS

LOANS

Sustainability-Linked 
Loans (“SLL”)

Sustainability-Linked 
Bonds (“SLB”)

Green Bonds

Transition 
Bonds

Transition 
Loans

Green Loans

Sustainability 
Loans

Sustainability 
Bonds

Green Bonds Social Bonds

Transition 
Loans

Green Loans Social Loans

Sustainability 
Loans

Sustainability 
Bonds

Transition 
Bonds

Green Guarantees
Guarantee relates to an eligible green asset



USE OF PROCEEDS AND GENERAL CORPORATE PURPOSES COMPARISON
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USE OF PROCEEDS GENERAL CORPORATE PURPOSES

Product Types

• Green Bond/Loan/Guarantee

• Social Bond/Loan

• Sustainability Bond/Loan

• Transition Bond/Loan

• Sustainability-Linked Loan/Bond/Guarantee/Derivative

Requirements

• Borrower must have existing ‘Green Assets’, ‘Social 
Assets’ or ‘Transition Assets’ (or have assets coming into 
existence within 12-24 months of execution

• Determining qualifications of these assets is commonly 
governed by a set of principles outlined by the International 
Capital Markets (“ICMA”) for bonds and the Loan Market 
Association (“LMA”) for loans

• Not required to hold assets that are classified as ‘Green’ or 
‘Social’

• The borrower should have a comprehensive sustainability 
strategy and sufficiently ambitious targets/goals regarding 
sustainability performance (and in some cases, transition 
planning)

Purpose 
• Proceeds of this type of borrowing are specifically linked to 

financing or refinancing certain underlying assets, 
which are classified as eligible green and/or social assets

• Proceeds from this borrowing are used for general corporate 
purposes. 

Cost of 
Funding 

• Pre-determined rate at execution does not change and is not 
impacted by the projects or the sustainability credentials of 
the borrower

• Bond: issuance expected to be in-line with an issuers 
existing cost of funds, no prevalence of beneficial pricing

• Rate is linked to meeting a pre-determined sustainability-
linked performance target either provided or reviewed by a 
third party

• Loans: pricing tends to be two-way – step-down for exceeding 
targets; step-up for missing targets

• Bonds: small but growing number of issuers - step-up in 
coupon rate if the target is not met. 

Comparative 
Strengths

• There is greater transparency on the use of funds given the 
use of proceeds is specifically outlined. Investors like the 
clarity and line of sight to the projects including reporting at 
project level

• High potential scalability given general nature of funding
• Drives investor/borrower engagement

Comparative 
Weaknesses

• Scalability is limited outside of certain sectors given the 
need for existing assets

• Limited governance on what is an acceptable sustainability metric



SUSTAINABLE FINANCE MARKET AND ESG TRENDS
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Greater transparency, 
disclosure and greenwash 

clamp-down

Reporting standardisation
reduces greenwashing 
and increases ambition

Expectations to assess 
and manage natural 

capital and biodiversity

Carbon market 
engagement must be 

underpinned by integrity

Access to capital flows for 
strong ESG management 

and finance

Growing focus on ESG in 
supply chains

SUSTAINABLE FINANCE MARKET DEVELOPMENTS

1. Total global sustainability debt market now exceeds USD5.3 trillion. Quarterly issuance of 

~USD301bn in Q3 2022 has continued to fall slightly from Q2 2022 and is 22% below the Q2 2021 

all-time high. Reducing issuance continues to be a result of investor caution due to rising interest 

rates and the crisis in Europe. 

2. Sustainable finance issuance is expected to remain flat in 2022. Moody’s forecasts that bonds 

in sustainable finance format to be around USD1 trillion of issuance for the whole of 2022. However, 

long-term growth potential remains strong as Europe increasingly targets renewables for energy 

security.

3. Bond transactions continued to dominate Sustainable Finance with Green Bond remaining 

the dominant format of issuance. Amid slower overall bond market activity, year-to-date (YTD) 

Green Bond issuance decreased 5.4% compared to the same period in 2021. Green bonds represent 

43% of issuance in Q3 2022, making up an average 39% of issuance over the past 4 quarters

4. Sustainability Linked Loans (SLL) remain the second largest format by issuance volume. 

SLLs represent 29% of the YTD issuance. SLLs are expected to continue this momentum as more 

companies set public net-zero targets and look to link their cost of capital to their sustainability 

strategy. 

5. Transition finance is hidden among this data and attracts mixed views. Some believe it is 

vital in supporting brown companies to transition to green. While others fear it allows business as 

usual emission trajectories and a lack of clear principles will enable greenwashing.  

ESG TRENDS 2022

GLOBAL SUSTAINABLE FINANCE
DEBT MARKET BY PRODUCT TYPE

0

1,000

2,000

3,000

4,000

5,000

6,000

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

Pre-2015 2015 2016 2017 2018 2019 2020 2021 2022

C
u

m
u

la
tiv

e
 I

s
s
u

a
n

c
eA
n

n
u

a
l 

I
s
s
u

a
n

c
e

Green Bond Sustainability-linked Loan

Green Loan Sustainability Bond

Social Bond Sustainability-linked Bond

Cumulative Total (RHS)

USD b

Source: Bloomberg, September 2022

USD b



ANZ: A LEADER IN SUSTAINABLE FINANCE
AS AT 31 MAY 2022
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[1] Based on the Large Corporate and Institutional Relationship and Banking Survey 2022 conducted by Peter Lee Associates
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We understand the 
considerations to 

ensure a successful 
green, social, 

sustainability or 
sustainability-linked 

transaction ASIA

▪ Strong experience as an Issuer of both ‘Use of 
Proceeds’ and ‘General Corporate Purposes’ loans 
and bonds.

▪ Leveraging the joint capability of our Loan 
Syndications, Debt Capital Markets and 
Sustainable Finance teams

▪ Award winning Green Bond Programme and 
Sustainability Bond Programme as part of ANZ’s 
Group Funding strategy – we provide practitioner 
insights on Framework development and ongoing 
Programme management.

ANZ as 
issuer has 

raised

A$5.2bn 
to date

AUD1.25bn Sustainability 
(SDG), Bond, Aug 2020

EUR750m Sustainability (SDG) 
Bond, Feb 2018

AUD600m Green Bond, May 2015 
(matured in Jun 2020)

EUR750m Sustainability 
(SDG) Bond, Jan 2021

EUR1bn Sustainability (SDG) 
Bond, Nov 2019

• ANZ has played a key role in developing the 
Green, Social, Sustainability and 
Sustainability-Linked Bond and Loan markets 
across Australia, New Zealand and Asia  

• We have participated in over ~A$298bn 
(equivalent) of Green, Social, Sustainability, 
Sustainability-Linked and Transition Bonds, 
Loans and Trade Finance across Australia, New 
Zealand, Asia, Europe/UK and USA in AUD, NZD, 
USD, SGD, CNH, HKD, JPY, GBP and EUR for a broad 
range of corporate and frequent issuers

• We have the largest Sustainable finance team of 
the Australian and New Zealand banks, with 
>27 people including DCM, loan and technical 
sustainability experts. Our global team brings 
expertise and insights from around the world, 
ensuring robust and impactful transactions.

ANZ has helped 
clients on

A$298bn
equivalent of GSS 
Bonds and Loans 

since 2015

AUD

NZD

USD

JPY

CNH
HKDGBP

SGD

EUR

#1

AUD GSS BONDS

NZD GSS BONDS
Based on Kanganews Australian Sustainable Bond Cumulative 
League Table; all issuers including self-led deals, since 1 Jan 2014

SINCE 
2014

BEST SUSTAINABLE 
FINANCE DEAL –
FINANCIAL INSTITUTION

BEST SUSTAINABLE FINANCE 
HOUSE – AUSTRALIA AND 
NEW ZEALAND

2021 AUSTRALIAN SUSTAINABILITY DEBT HOUSE & 
GLOBAL COVERAGE HOUSE OF THE YEAR -
SUSTAINABILITY

2022 BEST BANK FOR ENVIRONMENTAL, SOCIAL, AND 
GOVERNANCE (ESG) AND SUSTAINABLE FINANCE –
AUSTRALIA[1]

LANDMARK DEALS

BONDS

LOANS

ADVISORY SUPPLY
CHAIN

PROJECT
FINANCE



CASE STUDY – MONASH SUSTAINABILITY LINKED LOAN
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AUD105m Sustainability Linked Loan Transaction Highlights

ANZ’s Value Add

April 2022

Transaction Summary

Borrower: Monash University

Tenor: 5 year

Size:

AUD 105,000,000 Term Loan split 
into two bilateral facilities with ANZ 
and Westpac

ANZ amount: 52,500,000

Transaction 
Structure:

Sustainability Linked Loan

ANZ’s Role:
Sole Sustainability Coordinator and 
Joint Lender

Monash University

Sustainability Linked Loan (“SLL”)

Sole Sustainability Coordinator

Joint Lender

• Monash’s first SLL. The SLL transaction adds to Monash’s existing Climate Bond Program which commenced in 2016 and consists of 
three climate bonds. The proceeds raised through the Climate Bond program are used to finance or refinance new and existing projects 
relating to renewable energy and green buildings and support Monash’s broader net zero goals

• This landmark transaction supports the achievement of Monash’s sustainability targets and commitments outlined in its ESG Statement, particularly in 

the ESG focus areas of Teaching, Campus, and Aboriginal and Torres Straight Islander peoples. This includes Monash’s target to achieve Net Zero Scope 1 

and 2 Emissions by 2030. 

• The transaction is also aligned with Monash’s new Strategic Plan Impact 2030 which focuses on leveraging research and education to address key global 

challenges, such as climate change, for the betterment of all stakeholders. 

• The Sustainability Linked Loan includes ambitious sustainability performance targets in four key areas:

- Scope 1 and 2 greenhouse gas emissions reduction 

- Landfill waste diversion

- Student and staff completions of First Nations Cultural Awareness training 

- Student completions of Monash’s Global Emersion Guarantee Program - an elective subject where students travel overseas to learn about and conduct 

field work with partner organisations focusing on how to balance environmental protection and sustainability with economic and social development and 

implement sustainable and innovation solutions 

• All targets can be considered ambitious compared with Monash’s historical performance, peer targets and leading external benchmarks such as the 

Science Based Target Initiative and the Australian Packaging Covenant Organisation. 

Background

• Established by the Government of Victoria in 1958, Monash University is a modern, global, research-intensive university, delivering education and 

research excellence in Australia and across the Indo-Pacific. Monash is one of Australia’s leading universities and is consistently ranked in the top one 

per cent of universities worldwide. 

• As at the transaction date, Monash hosts a community of approximately 87,000 students, 9000 staff and more than 430,000 alumni across three international 

teaching locations, six campuses and more than 100 partner universities. Monash supports more than 150 active fields of research, 10 faculties and over 4700 

Higher Degree by Research students. 

• Provided significant support and Sustainable Finance expertise – As Sole Sustainability Coordinator, ANZ supported Monash University across the entire 

transaction including updating its existing Green Bond Framework to a broader Sustainable Finance Framework, finalising sustainability performance targets, 

engaging with and obtaining approvals from internal and external stakeholders including Senior Leadership and other lenders, working with Ernst & Young to 

provide limited assurance over the Framework and the transaction, and developing an external marketing approach. 

• Ensuring a robust, impactful and marketing leading transaction – Leveraging ANZ’s extensive Sustainable Finance experience, ANZ enabled a 

transaction which aligned with leading market practice and the APLMA Sustainability Linked Loan principles, particularly ensuring the sustainability 

performance targets were ambitious and material to Monash’s ESG impacts. 

• Timeliness, rigour and ease of execution – Given ANZ’s significant sustainability and Sustainable Finance knowledge, including deep knowledge of the 

sustainability impacts of Monash University and the university sector more broadly, ANZ was able to seamlessly turnaround this complex transaction in a

condensed timeframe with rigor and robustness. 



CASE STUDY – NBN CO LIMITED
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AUD800m 4.20% 5-Year Green Bond
NBN Co Limited (“NBN”) made a record breaking return to the A$MTN market, successfully issuing A$800m 4.20% 5-year inaugural green bonds at 
s/q AW+123bps, marking the largest AUD-denominated corporate green bond transaction and achieving an impressive 7bps price tightening from 
Initial Price Guidance following a peak orderbook over A$1bn

• Largest Corporate Green Bond: The A$800m transaction represents the largest AUD green bond offering by an Australian corporate on record and is also the 
largest single tranche Green, Social, Sustainable or Sustainability-linked (GSSS) bond offering in the corporate A$MTN market to date. ANZ acted as Joint Lead 
Manager and Joint Sustainability Coordinator for NBN’s latest offering. This marks ANZ's third consecutive A$MTN Joint Lead Manager role for NBN

• Commitment to Sustainability and Green Use of Proceeds: NBN’s inaugural green bond builds on the group’s impressive sustainability credentials, having 
announced a new “Towards-Zero Carbon Ambition” and three year roadmap in December 2021 which aims to reduce annual energy usage by 25GWh by December 
2025, purchase 100% of renewable electricity by December 2025, and use electric or hybrid vehicles where available by 2030. Proceeds from NBN’s inaugural 
green bonds will be allocated to exclusively finance or refinance new and/or existing eligible green projects that are aligned with the International Capital Markets 
Association (ICMA) Green Bond Principles including energy efficiency and renewable energy 

• Mid Curve Tenors in Demand: NBN announced a public mandate on Monday 4 April, targeting a “mid-curve” benchmark A$MTN Green Bond Transaction. The 5-
year tenor was chosen to smooth NBN’s existing debt maturity profile, combined with the strong investor demand and liquidity for this part of the curve and pent up
demand for the NBN credit since their last benchmark A$MTN transaction in September 2021

• NBN Successfully Navigates Volatile Backdrop: Despite increased rate volatility throughout the week following the release of the March FOMC minutes, 
accompanying hawkish Federal Reserve rhetoric, coupled with the RBA’s removal of “patience” from their April Statement, strong investor feedback throughout the 
marketing period provided the syndicate with confidence to proceed to launch the transaction on Friday 8 April 2022. The Friday execution also provided investors 
with ample time to complete their credit work and establish credit lines following the Hong Kong holiday earlier in the week

• 7bps Price Tightening Achieved on Strong Orderbook: Launched at s/q ASW+130bps ‘area’ the transaction attracted strong demand from the outset with the 
orderbook exceeding A$500m (including A$20m JLM interest) after just two hours on screens. Momentum in the orderbook continued throughout the day, growing 
to in excess of A$1.035bn (indluding A$20m JLM interst) by early afternoon, before price guidance was revised to s/q ASW+123-125bps WPIR. The final orderbook 
was in excess of A$970m (including A$20m JLM interest), enabling NBN to print an upsized A$800m and set the spread at the lower end of revised guidance at s/q 
ASW+123bps

• Comprehensive Investor Marketing: The highly successful outcome is a testament to the extensive two-day investor marketing exercise that was undertaken 
by NBN prior to execution, with the management team engaging with over 40 unique investors across a well-attended group call and a series of one-on-one 
investor meetings, with a particular emphasis highlighting their new Sustainability Bond Framework

• Continued Investor Diversification: NBN’s inaugural green bond offering enabled the issuer to further expand their A$ investor base, attracting several new 
high quality investors, which were integral to the transaction and helped to drive pricing

• Extremely High Quality Orderbook: NBN attracted an exceptionally high quality orderbook underpinned by strong participation from real money accounts; with 
asset managers, insurers, banks and sovereigns accounting for 98% of the final orderbook. The book was also geographically diversified with strong representation 
from Australian and New Zealand investors (53%), Asian investors (37%) and EMEA account (10%)

Transaction Highlights

ANZ’s Value Add

April 2022

Transaction Summary

Issuer NBN Co Limited

Issuer Rating
Moody’s A1 (Stable) | Fitch AA 
(Stable)

Format Senior Unsecured

Type Fixed Rate Green Bonds

Tenor 5-year

Volume AUD800 million

Pricing Date 8 April 2022

Settlement Date 14 April 2022 (T+4)

Maturity 14 April 2027

Coupon 4.20%

Reoffer Spread s/q ASW +123 bps

Coupon/Yield 4.244%

Reoffer Price 99.804

Sustainability 
Coordinator(s)

ANZ (B&D) | CBA | NAB | WSTP

Lead Manager ANZ | NAB

NBN Co Limited

Joint Lead Manager, Risk Manager & 
Joint Sustainability Coordinator

53%37%

10%

AUS/NZL ASIA EMEA

52%

33%

13%
2%

AM/INS SOV BANK OTHER

Region
Investor 

Type



DISCLAIMER
IMPORTANT NOTICE

Australia and New Zealand Banking Group Limited (ACN 005 357 522) (“ANZ”) and its related bodies corporate and affiliates are represented in various countries. 

Country/region specific information:

Australia. This document is distributed in Australia by ANZ. ANZ holds an Australian Financial Services licence no. 234527.

United Kingdom. ANZ is authorised and regulated in the United Kingdom by the Financial Services Authority (“FSA”). This document is distributed in the United Kingdom by ANZ solely for the information of persons who would come within the FSA definition of “eligible 
counterparty” or “professional client”. It is not intended for and must not be distributed to any person who would come within the FSA definition of “retail client”. Nothing here excludes or restricts any duty or liability to a customer which ANZ may have under the UK Financial 
Services and Markets Act 2000 or under the regulatory system as defined in the Rules of the FSA.

New Zealand. This document is distributed in New Zealand by ANZ National Bank Limited (“ANZ NZ”).

US. If and when the material accompanying this document is received by any US persons or other persons within the US or its territories or possessions, the following statement and the text below is applicable: 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, US of America (Tel: +1 212 801 9160 Fax: +1 212 801 9163).

This document is distributed in the US by ANZ S (an affiliated company of ANZ), which accepts responsibility for its content. Further information on any securities referred to in this document may be obtained from ANZ S upon request. Any US person(s) receiving this document 
and wishing to effect transactions in any securities referred to in this document must contact ANZ S, not its affiliates.

Indonesia. This document is distributed by PT. ANZ Panin Bank (“ANZ Panin”). ANZ Panin is incorporated and licensed in Indonesia with limited liability.

Vietnam. This document is distributed in Vietnam by ANZ Bank (Vietnam) Limited (“ANZ VN”). ANZ VN Is a wholly-owned foreign bank incorporated and licensed in Vietnam.

China. If and when the material accompanying this document is distributed by ANZ, ANZ NZ, ANZ S, ANZ Panin, ANZ VN or ANZ Bank (Europe) Limited (“ANZBEL”), the following statement and the text below is applicable: No action has been taken by ANZ, ANZ NZ, ANZ S, 
ANZ Panin, ANZ VN or ANZBEL or any affiliated entity which would permit a public offering of any products or services of such an entity or distribution or re-distribution of this document in the People’s Republic of China (“PRC”). Accordingly, the products and services of such 
entities are not being offered or sold within the PRC by means of this document or any other document. This document may not be distributed, re-distributed or published in the PRC, except under circumstances that will result in compliance with any applicable laws and 
regulations.

If and when the material accompanying this document relates to the products and/or services of Australia and New Zealand Bank (China) Company Limited ("ANZ C"), the following statement and the text below is applicable: This document is distributed by ANZ C in the 
Mainland of the PRC.

Hong Kong. This document is distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered by the Hong Kong Securities and Futures Commission to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate 
finance) regulated activities.  In Hong Kong, this document may only be made available to “professional investors” in accordance with Part 1 of Schedule 1 to the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong). Please note that 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 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 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 document in Singapore, contact the ANZ Chief Economist, Asia.

Taiwan. This document is distributed in Taiwan by the Taipei branch of ANZ, which is registered as a branch of a foreign bank and holds a securities investment consulting enterprise license issued by the Taiwan Financial Supervisory Commission. In Taiwan, this document may 
only be made available to ANZ customers who have requested or have consented to receive distribution of this document and who have entered into a securities investment consulting agreement with ANZ.

Germany. This document is distributed in Germany by the Frankfurt Branch of ANZ solely for the information of its professional clients.

Papua New Guinea. This document is issued by Australia and New Zealand Banking Group (PNG) Limited (Company Registration No. 1-6419) (“ANZ PNG”).

European Cross-Border Business.

ANZBEL is authorised and regulated in the United Kingdom by the FSA, and has  “passport” rights to carry on certain cross-border activities in the other member states of the European Economic Area. ANZBEL and ANZ conduct cross-border business from their offices in the 
United Kingdom only with specified persons who would come within the FSA definition of “eligible counterparty” or “professional client” in other countries in Europe. This document is distributed in those countries solely for the information of such persons. It is not intended for, 
and must not be distributed to, any person there who would come within the FSA definition of “retail client”. 

Country specific information:

France. This document is distributed in France by ANZBEL.

Italy. This document is distributed in Italy in relation to investment business by ANZ solely upon the request of the Italian recipient. For credit business the document is distributed by ANZBEL.

Netherlands. This document is distributed in the Netherlands by ANZ solely for execution only business or lending.

Norway. This document is distributed in Norway by ANZ solely for the information of Norwegian licensed banks and financial institutions. Distribution to non-licensed professional Norwegian entities is undertaken by ANZBEL as broker.

Belgium, Finland, Ireland, Iceland, Luxembourg and Switzerland. This document is distributed in Belgium, Finland, Ireland, Iceland, Luxembourg and Switzerland (as the case may be) by ANZ.

Spain. This document is distributed in Spain by ANZ solely upon the request of the Spanish recipient.

Sweden. This document is distributed in Sweden by ANZBEL or by ANZ solely upon the request of the Swedish recipient.

Information relevant to all countries/regions.

The distribution of this document may be restricted by law in certain jurisdictions. Persons who receive this document must inform themselves about and observe all relevant restrictions.

This document is issued on the basis that it is only for the information of the particular person to whom it is provided. This document may not be reproduced, distributed or published by any recipient for any purpose. This document has been prepared for information purposes 
only and does not take into account the specific requirements, investment objectives or financial circumstances of any recipient. The recipient should seek independent financial, legal, tax and other relevant advice and should independently verify the accuracy of the information 
contained in this document.

Under no circumstances is this document to be used or considered as an offer to sell, or a solicitation of an offer to buy, or a recommendation or advice to buy or sell or not to buy or sell any product, instrument or investment, to effect any transaction or to conclude any legal 
act of any kind whatsoever. If, despite the foregoing, any services or products referred to in this document are deemed to be offered in the jurisdiction in which this document is received, 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.

From time to time ANZ, ANZ NZ, ANZ S, ANZ Panin, ANZ VN, ANZ C, ANZBEL, ANZPNG (collectively, “ANZ Group”), its affiliated companies, or its respective associates and employees may have an interest in or deal in, or seek to have an interest in or deal in, financial products, 
instruments or other investments, directly or indirectly the subject of this document and may receive commissions or other remuneration in relation to the sale of such financial products, instruments or other investments. Such interests or dealings may directly or indirectly 
conflict with your interests.

ANZ Group or its affiliated companies may perform services for, or solicit business from, any company which is the subject of this document. If you have been referred to ANZ Group or its affiliated companies by any person, that person may receive a benefit in respect of any 
transactions effected on your behalf, details of which will be available upon request.

The information in this document has been obtained from, and any opinions in this document are based upon, sources believed reliable. Any views expressed in this document reflect the author’s personal views, including those about any securities and issuers referred to in this 
document. The author, however, makes no representation as to the accuracy or completeness of the information and the information should not be relied upon as such. All opinions and estimates in this document reflect the author’s judgement on the date of this document 
(unless otherwise specified) and are subject to change without notice. ANZ does not guarantee the performance of any of the products mentioned and ANZ Group, its affiliated companies, its respective directors, officers, and employees 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 the contents of and/or any omissions from this 
document, or your receipt or use of it, except where a Liability is made non-excludable by legislation. 

Any opinions, estimates, assumptions, forecasts and projections may or may not involve material elements of subjective judgement and analysis, and may or may not be achieved or prove to be correct. Forecasts and other projections are subject to significant uncertainties, 
contingencies and unanticipated events, most of which fall outside the control of ANZ Group and its affiliated companies. Differences between forecast and actual results are common and may be material, because events often occur otherwise than in accordance with 
projections. You should therefore conduct your own independent review, diligence, verification and analysis in respect of any opinions, estimates, assumptions, forecasts and projections, and not rely on those provided.  

If this document 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. The sender 
therefore does not accept Liability for any errors or omissions in the contents of this document, which may arise as a result of electronic transmission.
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