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NSW’s financial partner since 1983

«  We work in partnership with the NSW Government family to deliver its
fiscal strategy over the long term.

« TCorp supports the NSW Government through two key functions:

o State’s central financing authority with total term funding of

$198bn. Our core objectives are to minimise borrowing costs and
refinancing risks.

o State’s investment manager with $115bn of assets under

management and cumulative investment returns of $49.4bn* since
2015.

Source: TCorp, figures as at 30 April 2025, *Figure as at 30 June 2024
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NSW economy benefits from being highly rated and diversified

Industry composition of NSW economy vs rest of Australia

Agriculture, forestry and fishing

Mining

Manufacturing

Electricity, gas, water and waste services
Construction

Wholesale trade

Retail trade

Accommodation and food services
Transport, postal and warehousing
Information media and telecommunications
Financial and insurance services

Rental, hiring and real estate services
Professional, scientific and technical services
Administrative and support services

Public administration and safety

Education and training

Health care and social assistance

Arts and recreation services

Other services
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Source: Australian National Accounts: State Accounts 2023-24, Australian Bureau of Statistics
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Aaa (stable) — Moody’s
AAA (stable) — Fitch
AA+ (negative) — S&P

Representing around one third
of national GDP

High concentration of services
industries

Low concentration of volatile
primary production



Fiscal discipline delivers cash operating surplus and stabilises gross debt

2 key fiscal principals underpin the Government’s approach to fiscal discipline

Sustainable operating position

Sustainable debt position

Focus on gross debt to manage
interest expense over the
longer-term

Strengthen the State’s revenue
base

Smaller, more manageable new

Expense growth management infrastructure commitments
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TCorp offers deep liquidity and attractive returns
From FY19 to FY24, turnover of TCorp bonds has more than tripled
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TCorp secondary market bond turnover

$203bn
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$165bn

FY25
FYTD

10-year outright yields

New South Wales
New Zealand
United Kingdom
Australia

United States
Province of Ontario
Italy

France

Canada

Gemany

Japan
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FY25 FYTD tumover as at 30 April 2025; Interbank turnover weighted to 50%; Yield are Bloomberg mids as at cob 19 May 2025 in local currency
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