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SOUTH AUSTRALIAN GOVERNMENT FINANCING AUTHORITY (“SAFA")
A$ 3.00% 24 May 2028 Select Line SAFA Bonds (“Bonds”)
Series: Tranche: One

Final Term Sheet

This Term Sheet is subject to and must be read in conjunction with the Information Memorandum
dated 14 August 2015 (“Information Memorandum”) which sets out the terms and conditions of the
Bonds, the Bond Deed Poll dated 14 August 2015 and the final pricing supplement (“Pricing
Supplement”) to be entered into in connection with the Bonds. The Pricing Supplement prevalils to
the extent of any inconsistency with this Term Sheet. Terms used but not otherwise defined in this
Term Sheet have the meaning given to them in the Information Memorandum.

Issuer: South Australian Government Financing Authority (“SAFA”)

Guarantor: The Treasurer on behalf of the Government of South Australia

Rati Standard & Poor’s Rating Services: AA (positive)
ating:
g Moody'’s Investor Services, Limited: Aal (stable)

Deutsche Bank AG, Sydney Branch

) Merrill Lynch (Australia) Futures Limited
Joint Lead Managers:
National Australia Bank Ltd

Nomura International Plc

Status: Unsecured and unsubordinated obligations of the Issuer
Governing Law: The laws of the State of South Australia

Issue Amount: $1,000,000,000

Trade Date: 4 July 2018

Maturity Date: 24 May 2028

3.00% per annum to be paid semi-annually on the face value of the

Coupon: bonds (full first coupon) without adjustment

24 May and 24 November in each year with the first Interest Payment
Date being 24 November 2018 and the last Interest Payment Date
being the Maturity Date as adjusted in accordance with the Modified
Following Business Day Convention

Interest Payment Dates:

A$1,000

Minimum consideration payable on issue will be A$500,000

Denominations:

Day Count Fraction: RBA Bond Basis

Business Days: Sydney, Adelaide




South Australian
Government
Financing Authority

Business Day Convention: | Modified Following Business Day Convention

Issue Date: 9 July 2018

Clean Price: 98.985%
Accrued: 0.375% (46 days)

Issue Price: )

Issue Price: 99.360%

EFP +53 bps vs Australian 10yr futures
Issue Yield: 3.120%
ISIN: AU3SG0001837

Registrar, Issuing and
Paying Agent and Link Market Services Limited (ABN 54 083 214 537)
Calculation Agent:

As specified in the Information Memorandum dated 14 August 2015

Record Date: (“Information Memorandum?”).

Inscribed stock of the Issuer issued in registered form by entry in a

Form: register maintained by the Registrar.

Settlement: The Notes will be held within and traded in the Austraclear System.

The Tranche of Bonds is intended to be issued in a manner which will
satisfy the requirements for exemption from interest withholding tax

Section 128F exemption: under section 128F of the Income Tax Assessment Act 1936 of

Australia.
Selling Restrictions: As set out in the Information Memorandum.
Listing: Unlisted
Supplementary information
to Information Nil

Memorandum:

Important notice

This Term Sheet has been prepared by SAFA for distribution, in conjunction with the Information
Memorandum, to prospective professional investors whose ordinary business includes the
buying or selling of securities. It should not be distributed to, and is not intended for, any other
person. The Pricing Supplement to beissued in connection with the Bonds prevails to the extent
of any inconsistency with this Term Sheet.

This Term Sheet is not an offer to sell, or solicitation of an offer to buy the Bonds.

Persons contemplating the purchase of Bonds must make their own decision as to the
sufficiency and relevance for their purpose of the information contained herein and in the
Information Memorandum, and undertake their own independent investigation of the
appropriateness of the Bonds for them taking into account their financial and taxation
circumstances investment objectives and particular needs and take all appropriate advice from
qgualified professional persons as they deem necessary.
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DISCLAIMERS

Deutsche Bank AG, Sydney Branch

This document has been prepared on a confidential basis by Deutsche Bank AG, Sydney Branch (“Deutsche”) for distribution
only to professional investors whose ordinary business includes the buying or selling of securities such as the Notes described
below. It should not be distributed to, and is not intended for, any other person.

This document is not an offer to sell, or solicitation of an offer or a recommendation to buy the Notes and is only a background
and explanation of the Notes. The Note Deed Poll is the only document under which invitations or offers to subscribe for the
Notes is made. This document should not therefore be read in substitution for the Note Deed Poll, construed in any way as a
replacement of, or supplement to the Note Deed Poll, or otherwise relied on as the basis for making an investment decision on
the Notes. Each intending purchaser must make its own independent assessment and investigation of the terms of the Notes
issue as it considers appropriate.

The holding of Notes is subject to investment risk, including possible delays in repayment and loss of income and principal
invested.

The information contained in the Term Sheet has been prepared by Deutsche in good faith and from sources believed to be
accurate. However, Deutsche do not give any warranty of reliability, accuracy or completeness of the information and does not
accept any responsibility arising in any way (including negligence) for errors in, or omissions from, the information. The
information contained in this Term Sheet has not been prepared by the issuer of the Notes and the issuer of the Notes does not
take any responsibility for it nor make any representation or warranty as to the accuracy or completeness of it.

The Notes do not represent deposits or other liabilities of Deutsche or any Deutsche associated entities. Neither Deutsche or
any other member of the Deutsche Group or any associated entities in any way:

A/ stand behind the capital value or performance of the Notes;

B/ guarantee the payment of interest or the repayment of principal due on the Notes; or

C/ guarantee in any way the performance of any obligations of any party.

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients (all distribution
channels). No PRIIPs key information document (KID) has been prepared as EEA retail investors are not targeted.

Merrill Lynch (Australia) Futures Limited

This material is being distributed by Merrill Lynch (Australia) Futures Limited (“Lead Manager”) and is intended only for use by
authorised recipients. Whilst the Lead Manager believe the contents of this material are correct, the Lead Manager and its
affiliates and their respective agents, employees, officers and directors make no representation or warranty, express or implied
as to, and assume no responsibility or liability for, the accuracy or completeness of, or any errors or omissions in, any
information contained herein or in any accompanying previous or subsequent material. The information given is indicative and is
subject to change. This material is subject to and must be read in conjunction with the Programme documentation, including the
terms and conditions of the Notes, the information memorandum for the Notes and the pricing supplement relating to this issue.
The Programme documentation prevails where there is any inconsistency.

This material is not intended to be and does not constitute an invitation by the Lead Manager for applications to purchase the
Notes and is provided as information only. Accordingly persons contemplating purchasing the Notes should make their own
decision as to the sufficiency and relevance for their purpose of the information contained herein, undertake their own
independent investigation of the appropriateness of Notes for them taking into account their financial and taxation
circumstances, investment objectives and particular needs and take all appropriate advice from qualified professional persons
as they deem necessary. Any investment decision should rely on that investigation and appraisal and not on this material.

The Lead Manager and its affiliates and their respective agents, employees, officers and directors may have an interest in
financial instruments of the type described in this material or in related financial instruments. Such interest may include dealing,
trading, holding or acting as market-makers in such instruments and may include providing financial services to any company or
issuer of securities or financial instruments referred to herein. By accepting this material, you acknowledge and agree that the
Lead Manager is acting, and will at all times act, as an independent contractor on an arm’s-length basis and is not acting, and
will not act, in any other capacity, including in a fiduciary capacity, with respect to you

If it appears to the Lead Manager that you may be a proscribed person or entity under the Charter of United Nations Act 1945
(Cth),or you may be in breach of the law of any jurisdiction relating to money laundering or counter-terrorism, or you appear in a
list of persons with whom dealings are proscribed by the government or a regulatory authority of any jurisdiction, or act on
behalf of or for the benefit of any such persons, then we may refuse/suspend/terminate any transaction and/or facility of yours;
or exercise any other rights we may have. The Lead Manager will be under no liability to you if it does any or all of these things.
The Notes have not been registered under the U.S. Securities Act of 1933, as amended (“Securities Act”) and may not be
offered, sold or resold in the United States or to a U.S. person except in accordance with Regulation S or in certain transactions
exempt from the registration requirements of the Securities Act. For a description of these and certain further restrictions on
offers, sales and transfers of Notes see "[Selling Restrictions]" in the Information Memorandum for the Programme.

There are references in this material to credit ratings. A credit rating is not a recommendation to buy, sell or hold securities and
may be subject to revision, suspension or withdrawal at any time by the relevant assigning organisation. Credit ratings are for
distribution only to a person (a) who is not a “retail client” within the meaning of section 761G of the Corporations Act 2001(Cth)
(“Corporations Act”) and is also a sophisticated investor, professional investor or other investor in respect of whom disclosure is
not required under Part 6D.2 or 7.9 of the Corporations Act, and (b) who is otherwise permitted to receive credit ratings in
accordance with applicable law in any jurisdiction in which the person may be located. Anyone who is not such a person is not
entitled to receive this material and anyone who receives this material must not distribute it to any person who is not entitled to
receive it.

Capital markets and corporate advisory services are provided in Australia by the Lead Manager and certain of its related bodies
corporate, which hold an Australian Financial Services License, but are not an Authorised Deposit-taking Institution authorised
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under the Banking Act 1959 of Australia nor regulated by the Australian Prudential Regulation Authority. The obligations of the
Lead Manager do not represent deposits or other liabilities of Bank of America N.A.

NAB Disclaimer
This summary document was prepared by National Australia Bank.

Itis a brief summary only. It is not binding. The actual terms and conditions of the issue are as set out in the pricing supplement
and other programme documents. This summary document does not necessarily set out all terms and conditions that are
material. If this document is inconsistent with the actual terms and conditions of the issue, it is those actual terms and conditions
that prevail. You should read the actual terms and conditions.

In providing this document, we are assuming that your organisation is capable of evaluating the merits and risks of the
instruments, their suitability for your organisation’s purposes and their legal, taxation, accounting and financial implications and
that in making this evaluation you are not relying on any recommendation or statement by us. You should ensure that you have
independently assessed and fully understand these things. This document is not advice and we are not acting as your adviser
or assuming any duty of care in this respect.

To the extent permitted by applicable law, none of the Lead Manager, the Co-Managers, the Issuer accepts any liability
whatsoever for any direct or consequential loss arising from any use of this document, including for negligence.

This document is strictly confidential and may only be disclosed to those of your directors, officers, employees or professional
advisers to whom such disclosure is reasonably necessary for the purpose for which this document has been provided to you.
This document is not an offer, invitation or solicitation to buy the Notes.

This document is only intended for professional investors whose ordinary business includes the buying or selling of securities
such as the Notes. In particular:

(a) this summary document is only intended to be distributed in circumstances where disclosure is not required under Chapter
6D.2 of the Corporations Act of Australia; and

(b) the Notes may not be offered, sold or delivered (directly or indirectly) in the United States or to, or for, the account or benefit
of, United States persons and the summary document may not be distributed in the United States or to United States persons
(unless an exception from registration under the US Securities Act of 1933 is available).

Nomura Disclaimer

This termsheet is indicative only and is subject to change without notice. Information other than indicative terms (including
market data and statistical information) has been obtained from various

sources. This document does not constitute an underwriting commitment, an offer of financing, an offer to sell, or the solicitation
of an offer to buy any securities described herein. Were the transaction

described herein to proceed, the final terms and conditions of such transaction and any related security would be set out | n the
applicable offering document(s) and related contracts (the “Final

Documentation”) and this document is qualified entirely by the contents of such Final Documentation. The securities described
herein have not been and will not be registered under the U.S.

Securities Act of 1933, as amended (the "Securities Act") and may not be offered or sold within the United States or to or for the
account or benefit of U.S. persons, as defined in Regulation S under

the Securities Act. This document is not intended for distribution to and must not be passed on to any retail client, including any
“retail client” within the meaning of Directive 2014/65/EU on Markets in

Financial Instruments (as amended). We do not represent that it is complete or accurate. Any analysis presented herein that
indicates a range of outcomes that may result from changes in market

parameters, is not comprehensive, is not intended to suggest that outcome is more likely than another and may have been
derived using Nomura International plc proprietary models, historic data and

subjective interpretation. This term sheet does not constitute an offer or an agreement, or a solicitation of an offer or an
agreement, to enter into any transaction. No assurance is given that any

transaction on the terms indicated can or will be arranged or agreed. Transactions of the sort described herein contain complex
characteristics and risk factors. Transactions incorporating derivatives

may create additional risks and exposures. Before entering into any transaction, you should consider the suitability of the
transaction to your particular circumstances and independently review (with

your professional advisers as necessary) the specific financial risks as well as the legal, regulatory, credit, tax and accounting
consequences. Nomura International plc does not act as an adviser or

fiduciary to its counterparties except where written agreement expressly provides otherwise. References herein to ‘Nomura'
shall include Nomura international plc and its affiliates. Nomura

International plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the
Prudential Regulation Authority. A credit rating is not a recommendation

by any rating organisation to buy, sell or hold securities and may be subject to revision or withdrawal at any time by the
assigning rating organisation. *The Issuer is a third country manufacturer and is

not directly subject to Directive 2014/65/EU (“MiFID II") and any implementation thereof by an EU Member State . As such,
information in relation to product governance herein is provided solely for

information purposes to assist a distributor in complying with its MiFID Il obligations. It does not in any way modify any existing,
or create any new, obligation or liability between the Issuer and any

person. A distributor, subject to MiFID I, is responsible for undertaking its own target market assessment and determining
appropriate distribution channels. The Issuer makes no representation as to

the accuracy of this information and shall not be liable to any person in any way (including in relation to indirect or direct loss) in
respect of this information.
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