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New South Wales Treasury Corporation
orp FY13 Annual Borrowing Programme
a 2011/12 2011/12 2012/13
. (A$ Billion) Budget June Forecast  Budget Forecast
Forecast funding
need for FY13 of : '
New Lending to Client 4.0 45 7.6
$10.7bn, to meet W ng folents
new client Projected Maturities
b0|_'rOWIr_1g and the Long Term 6.0 6.0 0.5
refinancing of
maturities. Short Term 3.2 3.2 3.6
Pre-funding (3.0) (3.0) (1.0)
Funding Requirement 10.2 10.7 10.7
Projected Funding to 30 June 2012 117
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orp Forecast Funding Programmes to FY16
Annual funding son FUNDING PROGRAMMES TO FY16
programmes are 20
forecast in the New client borrowings Maturing borrowings
range of $10bn-
$12bn out to FY16. o
New client
borrowings are
primarily driven by o . . .
the State’s
§|gn|f|cant Pre-funding of maturities
infrastructure
investment 10
programme. FY13 FY14 FY15 FY16
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orp TCorp Debt on Issue
] as at 31 May 2012
Balance sheet $bn TCORP DEBT ON ISSUE
liabilities at 31 90
May 2012 were Benchmark Bonds EMTN Other CPILinked I
$65bn.
Balance sheet N T BN
forecast to grow . .
to around $88bn B
by 2015/16. TS N W e e e e .
FY07 FY08 FY09 FY10 FY11  FY12(fic) FY13(f/c) FY14(f/c) FY15(fic) FY16(f/c)
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TCorp will respond
to changing market
conditions as it
looks for funding
opportunities in
FY13.

These estimates
reflect an ongoing
commitment to a
range of
programmes and
investors.

Sources of Funding

Projected Funding to

Funding Source 30 June 2012 Range for FY13

$bn

$bn

Benchmark Bonds 8.6 50-70
Capital Indexed Bonds 0.5 05-15
Non-Benchmark Bonds* 0.6 05-15
Promissory Notes/ECP** 2.0 20-4.0
Total 11.7 10.7

* Non-Benchmark Bonds include EMTN, other Offshore Programmes and Waratah Bonds.

** Promissory Note and ECP expected outstandings as of 30 June 2013.

New South Wales Treasury Corporation

TCorp’s funding
strategy seeks to
closely align with
the NSW
Government’s
commitment to
maintaining the AAA
credit rating.
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over around 4 times

Diversity of funding
~ Inflation linked issuance increased to over $5 billion in outstandings

TCorp Funding Developments

Matching the duration of borrowing clients’ loans
- Long dated issuance strategy
- TCorp's average maturity of debt on issue approaching 7 years

Maintaining liquidity through large benchmark bond lines

- TCorp issued new 2017, 2022 and 2024 bond lines during FY12

- Nominal Benchmark bond outstandings over $45 billion

- FY12 has been the highest turnover year on record; benchmark bonds turned
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orp Change in Debt Profile in FY12
oo DEBT PROFILE CHANGE SINCE JUNE 2011
TCorp has 4:0 NSW-guaranteed
maintained its 30 benchmark bonds
strategy of 20 . i
lengthening the 10 | | i i
: 0.0 N . . . |
debt prom_e to . 10 ! 1 ! I Inflation-linked
reduce refinancing 0 1
risk. _3.0 Conn'mm\.‘ven\rh—mmr;wmeed
: benchmark bonds
-4.0
5.0
-6.0
-7.0
Jan-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26 Jan-29 Jan-32
= The average term to maturity of issuance in FY12 was around 10 years. The average term
to maturity of TCorp’s term debt outstanding is around 7 years.
= TCorp responded to a shift in investor preferences and consolidated $4.9bn of
Commonwealth Government Guaranteed Bonds (CGG) in FY12. The strategy remains to
provide bid side support for all CGG benchmark lines.
New South Wales Treasury Corporation 9
orp Benchmark Curve: Maturity Profile
| Semmis as at 31 May 2012
TCorp’s abjective $bn BENCHMARK BOND OUTSTANDINGS - 31 MAY 2012
is to offer 9
investors access Domestic: State G'teed Exchangeable: Comm G'teed
to large and liquid Domestic: Comm G'teed
benchmark bond
maturities across 6
the curve.

Aug-13 Aug-14 Apr-15 Apr-16 Feb-17 Mar-17 Feb-18 Apr-19 May-20 Mar-22 May-23 Aug-24 May-30
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TCorpisa
committed issuer
- funding is used
by a range of
borrowers,
including clients
in the regulated
utility sector.

CPI Linked Funding Programme

Maturity Coupon I;‘E:]e
20 November 2020 3.75% 1.60
20 November 2025 2.75% 2.65
20 November 2035 2.50% 0.97
Total 5.22

New South Wales Treasury Corporation

= QOutstandings now total $5.2bn

= |ssuance strategy:
- Regular quarterly issuance maintained

- Potential placements in response to
identified investor demand

11

TCorp currently
holds $11.4bn of
liquid financial
assets. Liquidity is
held for prudential
requirements, to
fund upcoming
client requirements
and to refinance
maturities.

Forecast surplus

liquidity held as pre-

funding at 30 June
2012 will be $1.0bn.

TCorp Liquidity Assets
as at 31 May 2012

¥"  TCORP LIQUIDITY ASSETS
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Tel: +61 2 9325 9325
Fax: +61 2 9325 9333

Www.tcorp.nsw.gov.au

New South Wales Treasury Corporation

13

AustralianBusinessEconomistsl‘

The Euro and Beyond
Adrian Blundell-Wignall
Deputy Director, Financial and Enterprise Affairs
Organisation for Economic Co-operation and Development
Tuesday 17 July - Radisson Blu Sydney

Anika Foundation Fundraiser
Current Issues in Economic Policy
Glenn Stevens, Governor, Reserve Bank of Australia
Tuesday 24 July - Four Seasons Sydney
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