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2 Source: JBWere and RBA. Past performance is not a reliable predictor of future returns. Oct-24
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Implied to realised volatility ratio, Australian front-end rates
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3 Source: JBWere and Citigroup Global Markets. Past performance is not a reliable predictor of future returns. Oct-24
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Relative vol ratios, AUS vs. US: a range until the exit of YCC
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4 Source: JBWere and Citigroup Global Markets. Past performance is not a reliable predictor of future returns. Oct-24
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AUS 10Y breakeven rate and headline CPI
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5 Source: JBWere and Bloomberg. Past performance is not a reliable predictor of future returns. Oct-24
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Disclaimers and general disclosures

Important Notice

This report has been prepared by JBWere Limited (JBWere) and comprises general advice only. In preparing it, JBWere did not take into account your investment objectives, financial situation or
particular needs. Before acting on any advice contained in this report, you should consider whether the advice is appropriate in light of your financial circumstances or contact your adviser. JBWere
recommends that you consider the relevant Product Disclosure Statement or other disclosure document, where relevant, before making investment decisions in relation to any particular product
mentioned in this report.

JBWere’s advisers and other professionals may provide oral or written market commentary or trading strategies to clients that reflect opinions that are contrary to the opinions expressed in this
report, and they may make investment recommendations that are inconsistent with the recommendations or views expressed in this report.

Ownership and Material Conflicts of Interest

JBWere requires all research personnel to disclose to JBWere any material investment position or financial interest in issuers that they review. Research personnel are paid in part based on the
profitability of the National Australia Bank Limited group (NAB Group), which includes JBWere.

No business units within the NAB Group which provide corporate advisory services, including JBWere’s markets division (which provides capital raising services) have any input into determining the
budget decisions, bonuses or allocations of resources for any business units within JBWere which produce research. The revenue and results of JBWere’s markets division are not taken into account
when determining JBWere’s research budgets or expenses.

In the last twelve months, JBWere has played a role in transactions for certain entities which may be referred to in this report. For details, go to Deal Flow Participation.

JBWere’s research analysts may from time to time hold financial products that are the subject of a JBWere research report. The Managing Conflicts of Interest and Maintaining the Integrity of
Research Policy sets out how JBWere manages these conflicts. Please refer to the list of financial products currently held by JBWere’s research analysts.

The NAB Group and associates, may have provided, provides or seeks to provide investment banking, capital markets and / or other services, to the issuers and their associates mentioned in this
report.

Our research process

Further information about the methodology applied by JBWere in preparing research reports is available on the JBWere website.

General Disclosures

This report is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. The information contained in this report is
subject to change without notice. The price and value of the investments referred to in this report and the income from them may fluctuate. Past performance is not a guide to future performance.
Future returns are not guaranteed and a loss of original capital may occur. Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are
not suitable for all investors.


https://www.jbwere.com.au/content/dam/jbwere/documents/deal-flow-participation.pdf
https://www.jbwere.com.au/content/dam/jbwere/documents/jbwere-managing-conflicts-of-interest-and-integrity-of-research-pdf.pdf
https://www.jbwere.com.au/content/dam/jbwere/documents/jbwere-managing-conflicts-of-interest-and-integrity-of-research-pdf.pdf
https://www.jbwere.com.au/content/dam/jbwere/documents/jbwere-isg-analyst-holdings.pdf
https://www.jbwere.com.au/individual-and-families/investment-advice/investment-strategy-group
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Disclaimers and general disclosures

In producing research reports, members of JBWere’s Investment Strategy Group may attend site visits and other meetings hosted by the entities mentioned in those reports. In some instances the
costs of such site visits or meetings may be met in part or in whole by the issuers concerned if JBWere considers it is appropriate and reasonable in the specific circumstances relating to the site visit
or meeting.

JBWere’s research is disseminated primarily electronically, and, in some cases, in printed form. Electronic research is generally made available simultaneously to all clients.

General Disclaimer

So far as laws and regulatory requirements permit, JBWere, its related companies, associated entities and any officer, employee, agent, adviser or contractor thereof (JBWere Group) does not
warrant or represent that the information, recommendations, opinions or conclusions contained in this report (Information) is accurate, reliable, complete or current and it should not be relied on as
such. 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. Subject to any
terms implied by law and which cannot be excluded, the JBWere Group shall not be liable for any errors, omissions, defects or misrepresentations in this report (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 JBWere Group limits its liability to the re-supply of the Information, provided that such limitation is permitted by law and is fair and reasonable.

Research 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 JBWere. 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 in this report.

Other Research Providers
This report may contain a restatement, summary or extract of a report prepared by UBS Securities Australia Limited (UBS) or a related body corporate (UBS Report). Please contact your JBWere

adviser if you would like a copy of the UBS Report. For information on the ways in which UBS manages conflicts and maintains independence of its research product; historical performance
information; and certain additional disclosures concerning UBS research, please visit www.ubs.com/disclosures.

This report has been prepared for distribution only to clients of JBWere (and potentially to clients of other financial advisers). It may not be reproduced or distributed without the consent of JBWere.
Please refer to the full details of the important disclosures, available in the Disclosures section of the JBWere Limited website.

Prepared by JBWere Ltd ABN 68 137 978 360 AFSL 341162

Distribution in New Zealand

This research has been distributed in New Zealand by JBWere (NZ) Pty Ltd (JBWere NZ). This report has been produced by JBWere Limited for Australian clients where Australian macro-economic
factors have been considered (in addition to global ones). Please be aware of this if reading this report outside of Australia. JBWere NZ uses the JBWere brand under licence from JBWere Limited, a
sul:gidiary of National Australia Bank Limited (NAB). JBWere NZ is not a member of the NAB group of companies (NAB Group). No member of the NAB Group guarantees, or supports, the
pertormance of JBWere NZ’s obligations to any party.
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