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SOUTH AUSTRALIAN GOVERNMENT FINANCING AUTHORITY (“S AFA”)

4.25% 20 November 2023 Select Line SAFA Bonds

Series: Tranche Three

FINAL Term Sheet

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

Guarantor: The Treasurer on behalf of the Government of South Australia
Standard & Poor’s Rating Services: AA (stable)

Rating:

Moody’s Investor Services, Limited: Aal (stable)

Lead Managers:

Deutsche Bank AG, Citi

Status:

Unsecured and unsubordinated obligations of the Issuer

Governing Law:

The laws of the State of South Australia

Issue Amount:

AUD 500 million

Trade Date:

26 February 2015

Maturity Date:

20 November 2023

Coupon:

4.25% per annum to be paid semi-annually on the face
value of the bonds (full first coupon) without adjustment

Interest Payment Dates:

20 May and 20 November in each year with the first Interest
Payment Date being 20 May 2015, and the last Interest Payment
Date being 20 November 2023 as adjusted in accordance with the
Modified Following Business Day Convention

Denominations:

AUD 1,000

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

Day Count Fraction:

RBA Bond Basis: One divided by the number of Interest Payment
Dates in the year

Business Days:

Sydney, Adelaide

Business Day
Convention:

Modified Following Business Day Convention

Issue Date:

5 March 2015




Clean Price: 110.890%

Issue Price: Accrued: 1.233%
Issue Price: 112.123%

Issue Yield: 2.83%

ISIN: AU3SG0001357

Issuing, Calculation,
Paying Agent,
Calculation Agent and
Registrar:

Link Market Services Incorporated

Record Date:

As specified in the 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
. This Termsheet is subject to and must be read in conjunction with

Documentation:

the Information Memorandum dated 5 August 2011

Section 128F
Exemption:

The Tranche of Bonds is intended to be issued in a manner
satisfying the requirements for exemption from interest withholding
tax under Section 128F of the Income Tax Assessment Act (Clth)
1936.

Selling Restrictions:

As set out in Information Memorandum

Listing:

Unlisted

Supplementary
information to
Information
Memorandum:

As at the date of this Term Sheet, the Issuer’s ratings are as
follows:

Standard & Poor’s Long Term AA (Stable)
Short Term A-1+ (Stable)
Moody'’s Investors Services Long Term Aal (Stable)
Short Term P-1 (Stable)

The section of the Information Memorandum on page 17 entitled
“Credit Rating” is deleted.

Important notice:

This Term Sheet has been prepared by SAFA for distribution, in conjunction with the Information
Memorandum dated 5 August 2011, to prospective professional investors whose ordinary business
includes the buying or selling of securities. It should not be distributed to, and is not intende d for,

any other person.

This Term Sheet is not an offer to sell, or solicita
This Term Sheet is a supplement to, and must be read

Persons contemplating the purchase of Bonds must mak
sufficiency and relevance for their purpose of the

tion of an offer to buy the Bonds.
with, the Information Memorandum.

e their own decision as to the
information contained herein, and undertake




their own independent investigation of the appropri ateness of the Bonds for them taking into
account their financial and taxation circumstances investment objectives and particular needs
and take all appropriate advice from qualified prof ~ essional persons as they deem necessary.

DB Disclaimer:

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 Information Memorandum 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 Information Memorandum, construed
in any way as a replacement of, or supplement to the Information Memorandum, 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.

/

Deutsche Bank




Citi Disclaimer

We are pleased to present to you the proposed transaction or transactions described herein. Although the information
contained herein is believed to be reliable, we make no representation as to the accuracy or completeness of any
information contained herein or otherwise provided by us. The ultimate decision to proceed with any transaction rests
solely with you. We are not acting as your advisor or agent. Therefore, prior to entering into any proposed transaction
you should determine, without reliance upon us or our affiliates, the economic risks and merits, as well as the legal,
tax and accounting characterizations and consequences of the transaction, and independently determine that you are
able to assume these risks.

The terms set forth herein are indicative and intended for discussion purposes only and subject to the final
expression of the terms of a transaction as set forth in a definitive agreement and/or confirmation. This proposal is
neither advice, nor an offer to sell nor the solicitation of an offer to enter into a transaction. Our firm and our affiliates
may act as principal or agent in similar transactions or in transactions with respect to instruments underlying a
proposed transaction. This document and its contents are proprietary information and products of our firm and may
not be reproduced or otherwise disseminated in whole or in part without our written consent unless required to by
judicial or administrative proceeding.

The material in this presentation has been issued by the entity named herein, a member of the Citigroup Inc. Group
of Companies. It has only been approved for distribution in Australia to persons who are a ‘wholesale investor” under
s761G of the Corporations Act. Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832, AFSL No.
240992), Citigroup Pty Limited (ABN 88 004 325 080, AFSL No. 238098) and Citibank, N.A., Sydney Branch (ABN 34
072 814 058) are members of the Citigroup Inc. Group of Companies. Any offer of the financial products described in
this presentation that may be made to retail investors, will only be made pursuant to a registered Prospectus or a
Product Disclosure Statement and no application to subscribe for any financial products described herein shall be
accepted by the issuer unless it is made on an application form contained in or accompanying the relevant
Prospectus or Product Disclosure Statement.

This document does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or
purchase any securities in any jurisdiction in which the making of such offer, solicitation or sale would be unlawful
prior to registration or qualification under the securities laws of such jurisdiction or would not otherwise be in
compliance with the laws and regulations of such jurisdiction, and nothing contained herein shall form the basis of
any investment decision, contract or commitment whatsoever. Any decision to purchase securities referenced above
in any public or private offering should be made solely on the basis of the prospectus prepared by the Issuer in
relation to any such contemplated offering together with any supplementary pricing information.

© Citigroup 2015. All Rights Reserved.
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