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SALES AND TRADING DISCLAIMER 
This document is prepared and distributed by Australia and New Zealand Banking Group Limited (ABN 11 005 357 522), 
a company with limited liability incorporated in Australia ("ANZBGL"), or where specified below, by one of its branches 
or subsidiaries (collectively, "ANZ") and is only for the specified recipient. It should not be forwarded, copied, or further 
distributed.   It is solely for informational purposes and nothing in it is intended as personal financial advice, taxation 
advice, investment advice, or an invitation, solicitation or offer by ANZ to sell, buy, receive, or provide any product or 
service, or to participate in a particular trading strategy. Before making any investment decision, recipients should seek 
independent financial, legal, tax and other relevant advice having regard to their particular circumstances.   

Please note that it is not independent research prepared by ANZ Research, it is prepared by one or more of 
ANZ’s sales or trading desks. Any views and recommendations expressed in it are those of the author(s) 
and may differ or be contrary to the views or recommendations expressed by ANZ Research or any other 
business area. 

The author(s) may have potential conflicts of interest arising from their association with ANZ’s sales or trading desks 
and may be aware of ANZ’s trading positions and strategies. 

ANZ trades or may trade as principal in the instruments (or related derivatives), may have proprietary positions in the 
instruments (or related derivatives), and/or may make markets in the instruments (or related derivatives) discussed 
here. At the time of writing, ANZ may or may not have held positions in the financial instruments referred to in this 
document, including positions which may be significant.  ANZ may engage in transactions in a manner inconsistent with 
the views expressed.  

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 does not represent or warrant the accuracy 
or completeness of the information. Further, ANZ 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 the author(s) intent, 
belief or current expectations regarding economic and market conditions, financial instruments and credit markets. Such 
statements are usually predictive in character, may not be accurate once the future becomes known 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 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.  

ANZ 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. The 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 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. Please note, the contents of this document have not been reviewed by 
any regulatory body or authority in any jurisdiction. 

ANZ or its subsidiaries or branches (each, an “Affiliate”), as well as the author, may have an interest in the subject 
matter of this document. They may receive fees from customers for dealing in the 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 the 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’s policies on conflicts of interest and ANZ maintains appropriate 
information barriers to control the flow of information between businesses within it and its Affiliates. 

Your ANZ point of contact can assist with any questions about this document including for further information on these 
disclosures of interest.  
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Australia: Australia and New Zealand Banking Group Limited 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. 

Hong Kong: Any documents distributed from Hong Kong are distributed by the Hong Kong Branch of ANZBGL, which is 
registered at the Hong Kong Monetary Authority 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 is only for "professional 
investors" as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made 
under that Ordinance. 

Indonesia: Any documents distributed from Indonesia are distributed by PT Bank ANZ Indonesia ("ANZ Indonesia"). 
ANZ Indonesia is incorporated and licensed in Indonesia with limited liability. ANZ Indonesia is registered and supervised 
by the Financial Services Authority (Otoritas Jasa Keuangan/OJK) and is a participant in the Deposit Insurance 
Corporation Guarantee program (Lembaga Penjamin Simpanan/LPS). 

India: Any documents distributed from India are distributed by the Mumbai Branch of ANZBGL which is licensed as an 
Authorised Dealer Category 1 bank with the Reserve Bank of India.  

Japan: Except in relation to foreign-exchange or commodity products, any document distributed from Japan are 
distributed by ANZ Securities (Japan), Ltd. (“ANZSJL”), a subsidiary of ANZBGL. ANZSJL is a registered financial 
instruments business operator (Registered Number: Director of Kanto Local Finance Bureau (Kinsho), No. 3055) and a 
member of the Japan Securities Dealers Association. In relation to foreign-exchange or commodity products, any 
documents distributed from Japan are distributed by the Tokyo Branch of ANZBGL, a registered foreign bank branch 
(Registered Number: Director of Kanto Local Finance Bureau (Tokin), No. 622). In Japan, this document is intended 
solely for the information of "professional investors" (tokutei toshika) within the meaning of Article 2, Paragraph 31 of 
the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended). 

Lao: Any documents distributed from Lao are intended to be general and part of ANZBGL Lao Branch’s customer service 
and marketing activities when implementing its functions as a licensed bank. This document does not constitute 
Securities Investment or Financial Advice. 

Malaysia: This document is distributed in Malaysia on a cross-border basis. ANZ operates a representative office in 
Malaysia. 

Thailand: This document is distributed in Thailand on a cross-border basis. ANZ operates a representative office in 
Thailand. 

New Zealand: This document is distributed in New Zealand by ANZBGL and is intended solely for wholesale investors 
(as defined under the Financial Markets Conduct Act 2013).  

People’s Republic of China (“PRC”): This document may be distributed in PRC by either ANZBGL or Australia and 
New Zealand Bank (China) Company Limited ("ANZ China"). Recipients must comply with all applicable laws and 
regulations of PRC, including any prohibitions on speculative transactions and CNY/CNH arbitrage trading. If this 
document is distributed in PRC by any ANZ entity other than ANZ China, the following statement and the text below is 
applicable: "No action has been taken by ANZ or any affiliate 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 PRC. 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 this document relates to the products and/or services of ANZ 
China, the following statement and the text below is applicable: This document is distributed by ANZ China in the 
Mainland of the PRC. 

Philippines: Any documents distributed from the Philippines are distributed by the Philippines Branch of ANZBGL, which 
is a fully licensed universal bank regulated by the Bangko Sentral ng Pilipinas. In the Philippines, this document is 
distributed solely for the information of "qualified buyers" as defined under Republic Act No. 8799, known as the 
Securities Regulation Code and its implementing rules, and subject to the applicable Philippine laws and regulations. 

Singapore: Any documents distributed from Singapore are distributed by the Singapore Branch of ANZBGL and intended 
solely for the information of "accredited investors", "institutional investors" or (as the case may be) (except in relation 
to securities-based derivatives contracts) "expert investors" (each term as defined in the Securities and Futures Act 
2001 of Singapore) within Singapore. ANZ is licensed in Singapore under the Banking Act 1970 of Singapore and is 
exempted from holding: (1) a financial adviser’s licence under Section 20(1)(a) of the Financial Advisers Act 2001 of 
Singapore, and (2) a capital markets services licence under Section 99(1)(a) of the Securities and Futures Act 2001 of 

http://www.anz.com/documents/AU/aboutANZ/FinancialServicesGuide.pdf
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Singapore. In respect of any matters arising from, or in connection with, the distribution of this publication in Singapore, 
please speak to your usual ANZ contact in Singapore.  

South Korea: Any documents distributed from South Korea are distributed by the Seoul Branch of ANZBGL which is 
registered as a branch of a foreign bank regulated by the Financial Supervisory Service. In South Korea, this document 
is intended solely for the information of General Investors or Professional Investors as defined in the Financial Investment 
Services and Capital Markets Act and Professional Financial Consumers or General Financial Consumers as defined in the 
Financial Consumer Protection Act. 

Taiwan: Any documents distributed from Taiwan are distributed by the Taipei Branch of ANZBGL, which is registered 
as an approved foreign exchange bank by the Central Bank of the Republic of China (Taiwan) and holds a derivative 
license issued by the Financial Supervisory Commission of Taiwan and Central Bank of the Republic of China (Taiwan). 
In Taiwan, this document may only be made available to ANZ customers who have requested or have consented to 
receive distribution of this document. The financial consumer disputes handling mechanism available under the Financial 
Consumer Protection Act does not apply to customers, who reside outside the Republic of China (Taiwan), of Australia 
and New Zealand Banking Group Limited, Offshore Banking Unit (澳商澳盛銀行國際金融業務分行) which is located in Taipei 

Taiwan. 

United Arab Emirates (“UAE”): Any documents distributed in the UAE or the Dubai International Financial Centre 
(DIFC) (as applicable) are distributed by ANZBGL DIFC Branch, which is regulated by the Dubai Financial Services 
Authority (“DFSA”). Any products or services described in this document are only available to persons who qualify as 
“Professional Clients” or “Market Counterparty” in accordance with the provisions of the DFSA rules. 

United States: If this document relates to foreign-exchange products, it is distributed by ANZBGL's New York Branch. 
If this document relates to any other products, and is distributed from the United States, then it is distributed by ANZ 
Securities, Inc. (“ANZSI”) which is a member of the Financial Industry Regulatory Authority (“FINRA”) (www.finra.org) 
and registered with the Securities and Exchange Commission; and ANZSI accepts responsibility for its content. This 
document or material is intended only for institutional customers, not for individuals. Institutional customers in the 
United States who are inquiring about products or services referred to in this document should contact either ANZ’s New 
York Branch (foreign-exchange products) or ANZSI (other products), not their affiliates (whether or not in the United 
States). ANZ’s New York Branch and ANZSI are each located at 277 Park Avenue, 31st Floor, New York, NY 10172, USA 
(Tel: +1 212 801 9160). 

European Economic Area (“EEA”): United Kingdom. ANZBGL London Branch is authorised in the United Kingdom by 
the Prudential Regulation Authority (“PRA”) and is subject to regulation by the Financial Conduct Authority (“FCA”) and 
limited regulation by the PRA. Details about the extent of our regulation by the PRA are available from us on request. 
Any document distributed from the United Kingdom is distributed by the London Branch of ANZBGL solely for the 
information of persons who would come within the FCA 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 FCA definition of "retail client". 
Nothing here excludes or restricts any duty or liability to a customer which ANZBGL may have under the UK Financial 
Services and Markets Act 2000 or under the regulatory system as defined in the Rules of the PRA and the FCA. Germany. 
This document is distributed in Germany by the Frankfurt Branch of ANZBGL solely for the information of its clients. 
France. This document is distributed in France by the Paris Branch of ANZBGL solely for the information of its clients. 

Vietnam: Any documents distributed from Vietnam are distributed by ANZ Bank (Vietnam) Limited, a subsidiary of 
ANZBGL. In Vietnam, this document is intended solely for the information of organizations which would come within the 
definition of "eligible customers" under applicable regulations of the State Bank of Vietnam. 

© Copyright 2024 Australia and New Zealand Banking Group Limited (All rights reserved) 
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