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D I SC LAI M E R Te PUtea Kdwanatanga a-rohe

THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUT|OIRES WMOIEEIDBIRERARY, IN OR INTO OR

FROM THE UNITED STATES OF AMERICA TO ANY U.S. PERSON (AS DEFINED IN REGULATION S UNDER THE U.S. SECURINIEED ACR OFANIDABERIURISDICTION IN

WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

CKAA LINBaSyidldAzy KlFa 06SSy LINBLI NBR 08 bSGAUSHE2NYRBSYySQIf DRIFFEINFYSVN2YyCAdddRAPA SEAIGYyO& |
document under any law and does not constitute an offer, recommendation or invitation to subscribe for or purchase atigsandrnothing contained herein shall form the basis of any

contract or commitment whatsoever. By listening to the presentation, or reading the presentation materials, you acknowtkdgeea to the contents of this disclaimer.

To the maximum extent permitted by law, neither LGFA nor any of its affiliates, directors, officers, partners, emplogeeas onake any representation, recommendation or warranty,
express or implied as to the accuracy, completeness or currency of any of the information in this presentation and aespphsibility or liability therefore. Data is indicative and
approximate only, and all information is subject to change. Some information may be taken from publicly available souraesainoeen verified by LGFA. This presentation is intended as
a snapshot view of LGFA only, and LGFA has no obligation, and does not undertake or accept any responsibility ortohljgdien expand or correct anything in this presentation or
inform you of any matter arising or coming to its notice, after the date of this presentation, which may affect any nfettexdré in this presentation.

This presentation containsforwafd2 2 { Ay 3 adl 6 SYSyda Ay Of dzRAYy3I Ay TF2N)I GA dinancidpefbrindrde Yaded prix@rleiaformadinndzNE 6 2 Y R
estimates and forecasts. Those statements are subject to risks, uncertainties, and assumptions which are hard to pnédipate,aand therefore actual outcomes and performance may
differ materially from the statements. Any opinions expressed in this presentation reflect the judgement of LGFA ashkee=dftand do not bind LGFA.

This presentation has not been lodged with Australian Securities and Investments Commission or any other authority.

This presentation is intended for distribution only to financial institutions and professional investors in Australia wtioaeydusiness includes the buying or selling of securities in

circumstances where disclosure is not required under Chapter 6D.2 or Chapter 7 of the Corporations ACtr$001 QokpSrations At 0 | YR 2y f & Ay adzOK 20 KSNJ OA
LISNYAGGSR 0@ FLILXAOFOES flFogd ¢KAA LINBaSydal GdAz2y Ydzihinthgraeaning @ se@iand &l af the Qokporatidns At Any A Y 1 SY RS
securities that may be offered by LGFA in, or into, Australia are offered only as an offer that would not require digciogestors under Part 6D.2 or 7.9 of the Corporations Act. LGFA

does not hold an Australian Financial Servideencaunder the Corporations Act and is not licensed to provide any advice, including in relation to securities or derivatiydsancial

product advice is, in fact, held to have been given by LGFA in relation to any securities of LGFA, it is general aNviceamgoff regime applies under Australian law to investors in any

securities of LGFA.

This presentation may contain references to credit ratings. A credit rating is not a recommendation to buy, sell or hibidssemnd may be subject to revision, suspension or withdrawal at

any time by the relevant assigning organisation. Each credit rating should be evaluated independently of any otheringeditedit ratings are for distribution only to a person (a) who is

y2G | aNBiOGlFIAt Ot ASylé¢ AGKAY GKS YSFIyAy3a 2F aSO0aA xsignalincestd or dtier inves®r in/ respédilaf Whoin distlgsare is @il Yy R
required under Part 6D.2 or 7.9 of the Corporations Act, and (b) who is otherwise permitted to receive credit ratingglemaeanith 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 presentation and anyone who receivegttatigmaenust not distribute it to any person who is not entitled

to receive it. In particular, this presentation should not be distributed to any person or entity in any jurisdiction tnyaeliere such distribution would be contrary to applicable law and no

action has been taken to permit the public distribution of this presentation in any jurisdiction.
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New Zealand Local

LGFA IS A COLLECTIVE FUNDING VEHICLE Government Funding Agency

Te PUtea KGwanatanga a-rohe
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NEW ZEALAND LOCAL GOVERNMENT SECTOR LG F A @ SevammenFunding4genay
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o RANGE{OF ACTIYHES UNDERTAKEN BY THE GOVERNMEN"

Cty [20lft D2@SNYYSyYyild 6a02dzy OAf ¢
g FInanCIaI management: , , - " ; Central Government Mixture of Central and Local Government "
g al €£20Fft | dzZOK2NAUe aK2z2dz R Sy adzNk Local Government S
STFFSOGADGS dzaS 2F Ala NBA2dNDSs&al 2 Funding o)

Government Act 2002 s14.

C Balanced bUdget appl’oamates reset annua”y to balance eXpenditl Education (primary, Public transport operation Water, wastewater and storm
; ; ; secondary and tertiar (typically 53% from ater
Wlth Operatlng !ncome' o provision)y o CenltraI)(/30vernment) "
C Revenue certainty through rates (property taxes) providing 66% of
revenue:
U rates not affected by level of economic activity or property market; Public healthcare and Rail infrastructure Rubbish and recycling collection
hospitals (negotiated) and disposal

U councils have broad powers to tax (rate) properties;
A rate collection ranks ahead of all other claimants including Inland
Revenue Department and mortgagees. Fire services Local roads (construction, Street cleaning
No defined benefit pension liabilities or welfare obligations. SRS, €S
Debt used essentially to finance new assets.
Robust planning with extensive public consultation.
Strong institutional framework and relationship with Central
Government.
Security can be prOVided to lenders by councils: Police and corrective Building inspections
i charge over rates and future rates income; and facilities
U all LGFA bondholders indirectly have the benefit of a Debenture Trust C
from each guarantor council which gives a charge over rates and future .~ . Public facilties (parks,
income. This security is shared with other council lenders. recreation facilities, swimming

pools, sports fields)

State highways Public housing Health / Sanitation Inspections

O OO0 0



NEW ZEALAND COUNCILS AGGREGATED FINANCIAL POSITIO LG FA SevammenFunding4genay
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Revenue (NZ$ million)

TF Taxationrevenue

Assets (NZ$ billion) Property 8.800
Current Assets 6.23 Regulatoryincomeand petrol tax 935 9,735
NonCurrent Assets Salesaandother operatingincome 1,839
Infrastruct 123.31 Interestanddividendincome 779
nirastruc ure_ _ ' Developmentontributions 514
Land and Buildings 37.46 Currentgrantsandsubsidies 1,503
Investments 17.24 Total Operatingincome 14,370

Other 11.36 195.60 Expenses (NZ$ million)

Employee expenses 3,234
SNICITT T Depreciation 2,907
Liabilities (NZ$ b||||0n) Purchases of goods and services 6,842
Debt 30.36 Interest expense 1,366
Other Liabilities 5.08 36.34 Current grants and subsidies 1,396
Total Operating Expenses 15,745
Net Worth (NZ$ billion) 159.26 Net Operating Balance (NZ$ million) 1,375

The amounts in this slide have been extracted from the Local Authority Financial Statistics database managed by Statistisald@d¢ calculated as at June 2024 and
for the June 202224 year. The data comprises the severgight councils that make up the New Zealand Local Government sector.

Source: LGFA and Statistics NZ



FINANCIAL PERFORMANCE OF THE SECTOR LG FA @ SevemmentFondisgAgency
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C The last three financial years have been challenging one for the sector with

the greatest impact coming from rising cost pressures: Balanced Budget Outcome
G Large increases in asset revaluations (around 60% oyeai3) 108 s .
NBadf GSR Ay | o0A3 AYONBFasS Ay O2dzyOAf aQ RSLINBOAIMGTAZ2Y SEL

U Increases in interest costs due to rising interest rates; 1

U The cost of insurance has increased;

U Higher than expected inflation put pressure on council operating
expenses (including staff costs); and 102

U Weather events created unbudgeted costs. While Hawkes Bay,
Gisborne, Northland and Auckland were worst effected, many other 100
councils have been impacted by weather events.

104

C Council finances are currently in a good state, but there are some %

challenges:
U Rates affordability;

U New strategies to manage water will see increased water charges but
will be positive in the longerm;

U Financing growth infrastructure new development levies are planned; .,

U The cost of infrastructure (reducing consenting costs and building
pipelines will help); and

U Investing in resilience will reduce long term costs.

Note: Balanced Budget Outcome is calculated as council operating income as a percentage of operating expenditure Source: LGFA 3
Calculation from council annual reports. ’

96

94

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Target Balanced Budget Outcome
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WATER SECTOR REFORNM& SUMMARY LG F A @ oremimeen Exibgdgens

C 67 councils currently deliver water services in New Zealand
C2l GSN) aSNBAOSa |adaSia O2YLINRAS | LIWINRPEAYLFGSte opr 2F | O2

C Previous Labour Government estimate of between $120 billion and $185 billion of three water capex required over nextyzaits.4

C At the 2023 general election, the National Party campaigned on replacing the Affordable Water Programme under previous Lal
Government with the Local Water Done Well Programme, which sought to:

U Repeal Labour Government legislation with passing of Water Services Acts Repeal Act in February 2024.
U Restore council ownership and control with stronger central government oversight.

U Implement strict rules for water quality and for investment in infrastructure.

U Ensure water services are financially sustainable.

C The Water Services AuthorigyTaumata Arowai to remain as water quality regulator and Commerce Commission appointed as th
economic regulator.

C New enabling legislation:

U Local Government (Water Services Preliminary Arrangements) Act 2024 passed in September 26&larnigrovisions relating to council servic
delivery plans and transitional economic regulatidhis legislation also supports Watercare becoming a financially indepeadgtyt

U Local Government (Water Services) Act 2025 came into force in August 2025 and providesteEmargjuirements for financiaustainability, a
complete economic regulation regime, and new types of structural and financing tools.

C Councils were required to deliver Water Services Delivery Plans to Department of Internal Affairs and Minister of Lauale®ofosr
approval by 3 September 2025, unless an extension was granted. A number of Water Services Delivery Plans were submitted
councils and approved during 2025.
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WATER SECTOR REFORNMS8 AUGUST 2024 LGFA AND MINISTERIA LG FA @

ANNOUNCEMENT AND JANUARY 2026 LGFA UPDATE

C Key features of LGFA financing for local government water services

U[ DC! Q& S E icanirolled 8rgafishtityGOQ |€nding framework will be extended to newmater organisationshat
are CCOs and financially supported by their parent council or councils.

U Financially supported by a joint and several guarantee form all councils that hold shares in the CCO.
U Lend to bothsingly owned omultiply-owned water organisations, who are supported by the parent council(s).

U Financial covenants to apply to all CCOs aligned with meeting prudent credit criteria (subject to bespoke financial cove
applying during a phase in period).

U Borrowing by water organisations will be treated as separate from borrowing by parent council or councils.

U Water organisations will have access to existing suite of financial products that are currently made available to calincils
CCOs. These include green and sustainable loans and climate action loans, short-#endogns and standby facilities.

U/ 2dzyOAt a gAfft Ffaz2z NBOUGFIAY GKS FoAtAOGeEe (G2 02NNRPg OKNEPB
establish a water organisation.

U Financially independent water organisations will not meet the qualifying criteria.

U Intime, LGFA will work with Central government to review whether it can lend to water organisations on an unsupporte
basis.

C Average term of council long term loans from LGFA is 3.07 years (April 2029) at 31 March 2026.

10
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PROPOSED WATER SERVICES ORGANISATIONS BY NUMBER LG FA @ New Zealand Local

WATER CONNECTIONS (000)
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Source: LGFA using data sourced from Martin Jenkins 11



LOCAL WATER DONE WELL

Annual Local Government Capex (NZ$ billions)
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Cumulative Local Government Capex (NZ$ billions)
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C Total local government capital expenditure from 2625bis forecast at NZ$103 billion

U NZ$47.9 billion for three waters and NZ$55.1 billion for other local government activities

C Sixtyseven councils currently delivering three water activitia:{}

-thortyater services entities

New Zealand Local
Government Funding Agency

Te POtea KGwanatanga d-rohe

Single Council CCO

In-house business unit

Muiti-Council CCO

12
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LOCAL GOVERNMENT SECTOR DEBACTUAL AND FORECAST LG FA New Zealand Local

Council and CCO Debt (NZ$m)

$60,000

$53,821 $53,659

$50,000

$40,000

$37,254

$36,095

$30,000 $27,509
$22,173

$31,715

$20,000 $22,086

$16,314

$12,810
$10,990

$10,000
$8,935

$7,719

$833 $6,451

$5,032
$3,742 '
$0 $2,515

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

—>Actual debt level —#—LGFA loans to councils and CCOs—@—2021-31 LTP forecast ——2024-34 LTP forecast

51 0F &2 dz2NOSR ¥ NEZ Yernsklad® € TPDahdinGEMLbaasroni Anyual Reports .
Actuals until 2024 and forecast from 2025 onwards. Source: LGFA 13
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LGFA OVERVIEW
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LGFA (&

SHAREHOLDERS GUARANTORS BORROWERS
C NZ Government largest shareholder at & 74 guarantors of LGFA C 77 member councils
20% Guarantors comprise: C 8CCOs
C 30 councils hold 80% shareholding U All shareholders except the NZ Government C Approximately 80% market share
0 Any nonshareholder who may borrow more /24 34 f 50 62N 5 A
C Can onl){ sell shares to NZ Government than NZ$20 million C zy O a 0 NRB gAY
or councils i Any council shareholder of a courciintrolled rates revenue _ _
organisation CCQ that is approved for C Must meet LGFA financial covenants
borrowing by LGFA U  Net Debt / Total Revenue
GC;VE dRNANC.:E 6 Ind dent and 1 C Security granted by each of the guarantors is U NetlInterest/ Total Revenue
G Noarl gompr(ljsm? o " tepen entan over their rates revenue G Netlnterest/ Rates
c N;r[; rl%o?\%?lisig q olr:eNCZO)ZS C Guarantee contains provisions apportioning
C Independent Trustee for NZD Bonds share to each council based upon their relative CAPITAL STRUCTURE
| ¢ i der the Fi - share of total rates revenue of all guarantors. C NZ$25 million paid in capital
G I\flzl:lfe?s ?;%CnuJLgSAL:;? 2%&3 € rFinancia C Current rates revenue of $10.1 billion across the C NZ$20 million uncalled capital
C Audited by Audit NZ Z:pglrjtzrantors based upon June 2025 annual C NZ$106 million retained earnings
: : NZ$769 million B Notes that
C Guarantors cannot exit guarantee until ¢ 3 mifiion Borrowet Wotes tha
LIQUIDITY 0 WSLIF AR FEf GKSANE FyR % ééa”f‘? Cop‘ﬁeged/.toleﬁ;igsg 0.2 NI
C Up to NZ$3.0 billion liquidity facility from and urrent capital ratio of 2.98% wit

U After the longest outstanding LGFA bond to

mature (currently 2037)

NZ Government

NZ$4.1 billion liquid assets portfolio
NZ$903 million of Treasury Stock
currently available for repo

¢
¢

1 Maximum amount under the facility available for liquidity purposes. The actual amount available will be the amount of centisétinoy LGFA up to NZ$3.0 billion.

2 Excludes liquid assets held to support 50% council standby facilities

policy of 2% minimum.

As at 31 March 2026

Source: LGFA 15



COUNCIL AND GCO MEMBERSHIP LGFA (g 555

Council and CCO Borrowers
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Council and CCO Borrowi(iz$ million) calendar year
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Asat 10 April 2026 Source: LGFA, PwC Quarterly Local Government Debt Repoit;



LGFA O RECENT DEVELOPMENTS 202926 LG F A @ cesmamsE Funs g Sasncy
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C Longterm lending to councils and issuance
U  Twelvemonth period to 30 June 2024 lending of NZ$6.1 billion and LGFA bond issuance of NZ$6.6 billion (NZ$3.7 billioticlanteslZ$2.8 billion equiv. offshore)
U  Twelvemonth period to 30 June 2025 lending of NZ$4.16 billion and LGFA bond issuance of NZ$5.3 billion (NZ$2.2 billisticlanme NZ$3.1 billion equiv. offshore)
U Sixmonth period to 31 December 2025 lending of NZ$1.64 billion and LGFA bond issuance of NZ$1.9 billion (NZ$700 millionadantestiZ$1.2 billion equiv. offshore)

C Measures to strengthen capital positigrfrom 1 July 2024
0 Increase base lending margin from 20 bps to 25 bps
U Increase Borrower Notes percentage from 2.5% to 5%.

C Membership
U Three CCOs and two water CCOs joined between 1 June 2024 and 10 April 2026.

C Sustainability focus across the organisation and lending activities
C Climate Action Loans and Green and Social Loans introduced (all documented in bond form)
C NZD Sustainable Financing Bonds issuildy 2030 and May 2032
C Third Impact Report published in September 2025

C New product initiatives
0 CCO lendingfive CCOs have loans outstanding of NZ$781.3 million as at 31 March 2026
U Standby facilities NZ$762 million to nineteen councils as at 31 March 2026

U Green and Social Lending Programme launched 1 Octoberc @21 GS loans made to councils in December 2021 with a total 2123 million outstanding for fifteen
projects as at 31 March 2026

U Climate Action Loans Lending Programme launched 2 December 2022CALs approved in March 2023 with a total of NZ$4.2éitlutstanding to eight councils and CCOs ¢
31 March 2026

C Shareholders approved LGFA Board discretion to apprivespokeNet Debt/Total Revenue covenant up to 350% at November 2024 A(
Source: LGFA 17
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LGFA O RECENT DEVELOPMENTS 2024926 LG F A @ ST i

C Issue of AUD medium term notes since August 2023:
0 A$1 billion of September 2027;
U A$1 billion of August 2028;
U A$650 million of November 2030; and
U A$800 million of March 2034.

C ECP Programme established and have US$250 million, EUR200 million and HKD900 million cmt BEaash2026
C RBNZ Liquidity Policy Review outcomh&FA bonds qualify as HQLA2 assets alongside AAA rated SSAs.

C LGFA announced intention to provide financing support to water organisations and assist high growth councils on 8 August 2024

C EMTN Programme established in January 2025 and issued under the Programme since March 2025
U USD500 million of March 2028 and USD500 million of September 2030 bonds
i EURS500 million of April 2030 bond
U CHF220 million of April 2032 and CHF180 million of October 2034 bonds.

C S&P Global Ratings lowered ratings on 18 councils and three coantiblled organisations on 18 March 2025 but affirmed L&EAIt rating at
AAA/AA+,

C Weekly NZD LGFA bond repurchase programme commenced on 14 May 2025 with NZ$379.9 million repurchased of the 15 Amlibg@6Ndarch
2026.

C Crown Liquidity Facility for LGFA doubled in size to NZ$3 bidliwehterm extended from December 2031 to June 2037.

C Fitch Ratings lowered the credit rating outlook of LGFA from stable to negative on 25 March 2026 following the sanwicatitogthe New Zealand
Government.

1 Maximum amount under the facility available for liquidity purposes. The actual amount available will be the amount of centreéinfoy LGFA up to NZ$3.0 billion.

Source: LGFA 18
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New Zealand Local
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LGFA DRAFT STATEMENT OF INTENRELEASED 27 FEBRUARY 20 LG FA @ sevmmasoses e SN
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C Annual Statement of Intent (SOI)

U Requirement under Local Government Act 2002
U Draft by 28 February each year and finalised by 30 June each year

C Strategic priorities

0 Governance, capability and business practice
Optimising financing services for local government
Environmental and social responsibility

Effective management of loans

Industry leadership and engagement

[ et B e S o N e

C Objectives and performance targets align to strategic priorities.

C Financial forecasts incorporate lending and bond issuance assumptions

Assumptions (NZ$ billions)

2026 - 2029

Statement of Intent (Draft)

Gross Bond Issuance Gross Council and CCO Lendi

FY 2027 $4.66 $5.16
FY 2028 $5.02 $5.73 TeoNe o
FY 2029 $5.01 $5.84

C The figures on this slide assume the Local Water Done Well Reform programme will proceed and LGFA will be lending tikesome of
proposed Water CCOs. There have been no final decisions regarding the transfer mechanism for assets, liabilities amhdelienue
forecasts are a base case that will be updated as decisions are made.

Source: LGFA 20



WHO DOES LGFA LEND TO AND WHO GUARANTEES LGFA? LG F A ( % i

Te PUtea chcnotongo a- rohe

: Amount Council and CCO Borrowin Volume 0
Borrower (NZ$ million) Borrowing Guarante
- Ty ppp— Short Term(loan terms lesshan 12 months) $1,381 Auckland 27.5%
, 0%
Christchurch City $2,770 11.3% Long Term BEE[0ER Sl [0%
’ ' Total P Wellington City 5.6%
Wellington City $1,921 7.8% ’ Tauranga City 3.3%
' 0 Amount i '
Tauranga City $1,432 5.9% — Number of [ piout WRRT WRRE  Hamilton City 3.0%
. . ) . . - . - 0
Wellington Region:  $1,063 4.3% (NZ$ million) =lelf(elWlslsl \\ellington Regional 2.6%
Hamilton City $995 4.1% Guarantors 74 $23,659 96.7% Dunedin City 2.4%
QuegnstownLakes $753 3.1% Non-guarantors 3 $34 0.1% Canterbury Regional 1.9%
District CCOs 8 $781 3.2% Hutt Clty 1.9%
Hutt Cit $609 2.5% Total 85 24,474 100.0% . L
Dun d'r)1/C't ° & ° Waikato District 1.5%
T r‘é aiu' o $570 2.3% Note:
y o Auckland Council borrowing is capped at 40% of total LGFA lending 64 other council guarantor 42.6%
Rotorua District $565 2.3% One council and three CCO borrower have no borrowing from LGFA
75 other member
$10,656 43.5% Guarantee contains provisions apportioning share to each council

councils and CCOs¢ ; )
based upon their relative share of total rates revenue of all guarantors.

| O2dzy OAf Qa 20tAdLaA2y dyRSNI GKS 3053} Margh 3026 5 s o ang R
revenue. CCOs are not guarantors of LGFA but any council shareholder
of a CCO must be a guarantor of LGFA.

Source: LGFA

L1asSR 2y lyydadt NIGSa AyO02YS FT2NJ FAYEYOALE &SN SyRAY3I on WdzyS wnup a RA2OE24SR Ay SIOK Ddz N} yi2N O2dzy
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WHAT IS THE CREDIT QUALITY OF THE LENDING BOOK? LG FA @ St BUegigency

C 90.7% of LGFA loans to councils and CCOs with credit
ratings.
C 72.7% of LGFA loans to Aated (or better) councils External :
and CCOs. Credit Rating-€"9N9 (NZ
C Average credit quality is approx. AA (S&P, Fitch) millions)
C 13 councils and 1 CCO on negative outlook = NZ$7.5
billion (30.7% loan book).
C Not all councils and CCOs have credit ratings due to cost AA+ $1,036
of obtaining a rating vs benefits
C LGFA undertakes detailed credit analysis of all councils AA $6,321
and CCO borrowers separate to the external credit
rating process performed by S&P Global Ratings, Fitch Al $10,424
wkidAy3aa YR az22ReéQa Ly@gSaul; A+ $3,175
C Unrated councils are assessed by LGFA as having, in
general, better credit quality than those councils with A $1,237
credit ratings. Unrated $2 280
Total $24,474

Note: One council and three CCO borrowers have no borrowing from LGFA (includes long andeshohénding)

Number of
Lending (%)| Councils anc
CCO's
4.2% 6
25.8% 12
42.6% 22
13.0% 5
5.1% 2
9.3% 38
100.0% 85

As at 31 March 2026

Source: LGFA 22



LGFA FINANCIAL COVENANTS3 OUTCOMES FOR MEMBER LGFA @ owzsoing osol
COUNCILS WITH BORROWINGS AS AT 30 JUNE 2025 YEAR =

Te POtea chanctongo a-rohe

C Note some negative
outcomes due to some
councils having negative

LGFA Financi@ovenants; councilsas at 30 June 2025 with an external credit rating (41)

Foundation Policy Net Debt / Total Revenue Net Interest / Total Revenue Net Interest/ Rates _ _ :

Covenant <28503 <20% <30% Net Debt i.e. financial
assets and investments >
borrowings.

wlky3asS 2F 02 dzy-42A% th 270.1% 0.3% to 11.5% 0.7% to 19.7%

compliance C LGFA councils operate

within fmanual covenants
YS8S afARS cn F2NIAYVF2NNIGAZ2Y L o2dzi O2dzyOrAtaqQ SEGSNYyLE ONBRAG I

2Reflects the then current alternative Net Debt/Total Revenue covenant that applied for councils withtartongedit rating & W! Q S| dzA Q I é\ S@@n%ﬁ‘]h t«g/h lillgg% t‘n@
differences between

councils.
C Sufficient financial
headroom for all councils.

LGFA Financi@ovenants; councilsas at 30 June 2025 without an external credit rating (36)

Lending Policy Net Debt / Total Revenue Net Interest / Total Revenue Net Interest / Rates C Improvement from 2013 for
Covenant <175% <20% <25% most councils

U Revenue increased
wky3s 2F 02 dzy/6d.8% ta ™1.4% -2.1% t0 5.3% -3.7% to 11.8% U Interest rates lower
compliance U Capex and debt

constrained

Calculated by simple average of cougcils in each group that have borrowed from LGFA as at 30 June for that year A _
5L dF FTNRY AYRAOGARdZ f O2dzyOAfWwar Fyydzdt NBLRNIA Fa G on Wdy$s PHEEdRMA
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PERFORMANCE UNDER LGFA COVENANTS LG FA @ Governmen Funeling Agency

LGFA councils with external credit rating

Financial 2025 2024 2023 2022 2021 2020 AONRS) 2018 2017 2016 2015 2014 2013
Covenant (40 councils (36 councils (33 councils (33 councils; (31 councils (30 councils (29 councils (26 councils (23 councils (22 councils (20 councils (17 councils (17 councils]
Net Debt to
Revenue 127.6% 120.6% 108.4% 91.2% 81.7% 77.0% 68.8% 76.0% 86.0% 87.9% 96.4% 104.7% 111.8%
Netinteresti g qos | 54% | 43% | 28% | 28% | 38% | 35% | 40% | 53% | 61% | 68% | 66% | 7.3%
to Revenue
Netinterest| g 304 9.1% 7.1% 4.3% 4.2% 6.0% 5.5% 6.1% 8.1% 9.1% | 10.0% | 9.6% 11.1%

to Rates

LGFA unrated councils

Financial 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013
Covenant (36 councils (39 councils (42 councils (42 councils (36 councils (35 councils’ (34 councils (29 councils (29 councils (28 councils (25 councils (26 councils (21 councils]
Net Debt to

evenue | 436% | 484% | 327% | 365% | 195% | 27.5% | 30.0% | 323% | 29.9% | 324% | 382% | 426% | 525%
NSRS g e 2.1% 1.5% 1.4% 1.2% 1.6% 1.7% 1.9% 1.8% 2.2% 2.4% 2.9% 3.2%

to Revenue
Nte; 'F?;et;e:t 3.4% 3.8% 2.6% 2.4% 2.1% 2.7% 2.8% 2.9% 2.6% 2.9% 3.1% 4.0% 4.1%

Calculated by simple average of councils in each group that have borrowed from LGFA as at 30 June for each year
Data from individual council annual reports as at 30 June for each year Source: LGFA
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LGFA CREDIT RATINGS LG F A e Funsi ey
Te POtea KGwanatanga a-rohe

C S&P Global RatingsMarch 2026
Local Currency AAA / Stable-1A  Foreign Currency AA+ / Stablel+A

Strengths:

U dominant market position as source of financing for New Zealand local

government;
0 Improving capital adequacy; Rating Agency | Domestic | Foreign Date of Report
U diversified investor base and broadening access to markets; Currency | Currency
U extremely high likelihood of extraordinary support from the New Zeal
Government in a stress scenario; and .
0 NROdzid YEylEasSySyid FyR I20SNYI yOS ook yd [ RG! 04 AxSe & i MR ahbios ©
Weaknesses:

U highly concentrated lending portfolio; and
U rapidly rising local government sector debt profile.

c

FitchRatings AA+ AA+ 26 March 2026

C Fitch Ratingg March 2026
Local Currency AA+ / Negative/ F1+ Foreign Currency rating AA+ / Negative / F1+

Fitch Ratings notes:

U strong links to the sovereigna Government Related Entity and credit linked
to the New Zealand sovereign;

u Central Government has significant responsibility and incentive to provide
financial support.

Source: S&P Global Ratings, Fitch Ratings, LGFA>5



SUSTAINABILITY AT LGFA LGFA @

LGFA recognises it has a critical role in supporting its members to take action to achieve the greenhouse gas
(GHG) emissions reduction and broader sustainability goals of New Zealand.

Our sustainability approach is driven by the risks and opportunities we face as a lender, issuer and investor
over a longterm horizon.

A Our approach to Sustainability enables us to achieve the following:

be financially resilient;

manage our exposure to sustainabiiglated risks;

allow us to benefit from sustainabilielated opportunities;

improve behaviour and decisiemaking in relation to sustainability across all areas of our operations;
show leadership, support and enable the local government sector to improve their sustainable practices;
help us prepare for any changes in national sustainability programmes.

o To T o Do I

A Sustainability at LGFA

A Committed to reducing operational greenhouse gas emissions

A Improving sustainability governance and oversight TOITU
A Applying Responsible Investment Policy to investments in the Liquid Asset Portfolio (LAP)

A Preparing an annual Climate Statement against the Aotearoa Climate Standards ( NE

A Sustainability Strategy and Sustainability Policy available on the LGFA website CQEEO

A Understanding our exposure to climatelated risks through council lending

LGFA (g 555,

ISO 14064-1
ORGANISATION

Source: LGFA 26
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OVERVIEW OF SUSTAINABLE FINANCE AT LGFA LGFA @ Government Funding Agency

LGFA has developed sustainable lending products for Council and CCO borrowers

U Established a Greeand Social G Lending Programme for borrower Councils and CCOs and issued GS loans to
Councils and CCGs$ Loansunder this Programme.

D{ [ 2} ya |-0basRINPAOBIE Rl CORborrowdes assets, projects or activities that meet the
GS Loan Criteria published by LGE& [Loan Criter)aProjects can qualify under 9 Green Loan categories and/or 3

) ) Sustainable
Social Loan categories

Financing Bond

i Established a Climate Action Lo&@#A() Lending Programme for borrower Councils and CCOs and issued CALs to Framework
Councils and CCOs under this Programme.

/' & FNB G3SySNIf LizN1lJ2 a S &déuncil éhd GCD barravigdsactlon clidhde Chanded A y O S
and reduce GHG emissions in accordance with the requirements of the CAL @uitdished by LGHEAL
Criteria).

31 March 2023

LGFA has developed amovative Sustainable Financing Bond Framework

LGFAlasdevelopedhe Sustainablé-inancingdondFramework(Framework:

HNew Zealand Local
‘ ; Govemment Funding Agency
Te PUtea Kawanatanga a-rohe

U ToenableLGFAo issuebondsthat are notionallyallocatedto the Sustainabld.oanson|[ D Chaladcesheet andadvancethe
market for sustainablefinanceby providingan innovative opportunity for investorsto supportcounciland CCChorrowersto
achievetheir sustainabilityaspirations

U  Theframeworkisinformedby marketstandards

U  Sustainalytickaveprovidedsecondparty opinionon the framework

Source: LGFA 27



STRUCTURE OF SUSTAINABLE FINANCING BOND PROGRAMME LG FA @ Sexernment Rundkgdgenicy

Te POtea KGwanatanga a-rohe

LGFA has set up a transparent and integrated documentation hierarchy for the Sustainable Financing Bond Programme

Sustainable Financing Bond Framework

Contemplates issue of Sustainable Financing Bonds by LGFA wi
proceeds to be notionally allocated to GS loans and/or CALs

External Reviews

v v
LGFAGreen and Social Lending LGFA Climate Action Loans Programme
Programme Criteria Criteria
| T |
. LGFA Annual Reporting
LRI BIOOLMEE L Allocation, Eligibility &
Impact
GS Loans to council and CCO CALs to council and CCO
borrowers borrowers

Y dzadlrAyFrofS [2Fya | NS R2O0dzYSy sierDedd. RS o ( ééédlei’J)\géurcgg){_&SANJ[Dgg Q& ac



GREEN AND SOCIAL LOANS WITH COUNCILS AND CCOs

Category

Green Buildings

Green Buildings

Green Buildings

Green Buildings

Green Buildings

Climate Change
Adaptation

Climate Change
Adaptation

Climate Change
Adaptation

Borrower

DE(E]

GS Loan

Sustainable Criteria
Loan Versior?
Approved
Wellington City 14 October 2023
Council 2021
Hutt City Council 28 June 2022 2023
Whangarei District 19 August 2023
Council 2022
Tauranga City 15 March 2023
Council 2025
Napier City 17 September 2025
Council 2025
Greater 2 December 2023
Wellington 2021
Regional Council
Tauranga City 31 August 2023
Council 2025
Hurunui District 28 August 2023
Council 2025
I D{ [2Fly A& al LIWINRP@YSRé¢> [ DC!
[DC! AyGSyRa G2 I ROFYyOS

iKS

2 GS Loan Lending Programme Criteria that the GS project was approved against.

New Zealand Local
Government Funding Agency

Te PUtea KGdwanatanga a-rohe

LGFA (&

Approved
Amount for
Project
(NZ$ million)

Sustainable
Loan Type

Principal
Amount
Outstanding
(NZ$ million)

Project Description

¢nlAylts 2S8tftAy3izy [/ 2y@Rylivan2zy | & 9EKA 0 ALGOA 2 y
Centre

TeNgaengadool + Fitness Centre Green Loan 41 41
Telwitahi-2 K yaAn NBA [/ AQBA O |/ Grged DB 59 59
Te Manawataki o Te Paga Green Loan 103 103
Building 1- Library and Community Hub

Building 2- Civic Whare, Exhibition & Museum

Managa(Council offices) and Te Aka (Library =~ Green Loan 100 25
and Civic Precinct) Project

Te Wai Takamori o Te Awa KairarfgiverLink Green Loan 227 103
Project

{ONIYYR {SFtegltt a[AQDAY HreprSlbanl t £ ¢ 7 3.2
Amberley Beach Proactive Relocation Green Loan 23.6 5.5

A IpAER PR, o5

Source: LGFA 29

YA GG § R wer dat, sibjBcta satBfactiok 8f aodditigndzy’ R &
I Y2 dafsduerbedd. D{ [ 21 Y640 6KSy (K

AYRAO
NB lj dz8
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GREEN AND SOCIAL LOANS WITH COUNCILS AND CCOs (continued) LG FA @ il e PR

Category Borrower Date GS Loan | Project Description Sustainable Approved Principal
Sustainable Criteria Loan Type Amount for Amount

Loan Versior? Project Outstanding
Approved (NZ$ million) (NZ$ million)
Climate Change I ¢61SQa . I & wRdaember |l 2025 Infrastructure Resilience Programme (NIWE) Green Loan 49.8 11
Adaptation Council 2025
Biodiversity Tauranga City Council 10 October 2023 Kopurererua Valley Stream Realignment Green Loan 10.3 8.7
Conservation 2023
Clean Transportation Infrastructure Holdings 23 September 2025 Container Crane Procurement Green Loan 15 15
Ltd 2025
Renewable Energy  New Plymouth District 23 September 2025 Papa Rererangi i Puketapu (PRIP) Solar FarmGreen Loan 14.6 14.6
Council 2025
Sustainable Water & Stratford District Council 23 March 2026 2025 Universal Smart Metering Project Green Loan 1.6
Wastewater
Management
Total Green Loans 831.9 569.1
Affordable Christchurch 17 November 2022 2023 n/ 1 ¢ {20AFf | 2dzaAy3 Social Loan 55 42.2
Housing City Councill
Affordable Wellington City 28 August 2025 2023 Housing Upgrade Programme Phase 2 (HUP2) Social Loan 432.5 10.0
Housing Council
Total Social Loans 487.5 52.2

y2i

12 kSNB F D{ [2FYy A& &l LILINROSRE [ DC! o2vYY 7\ U S R wer that, IsilijBctd datBfactioki &f dofiditidndzy Ra ® wl G KSNE [ DC! KFa AYRAO
LNBOSRSyiGs [DC! AydSyRa G2 r‘em yos ﬁKs Nst Smyﬂ I Y2 dafsduerbedd. D{ [2Fyo6a0 ¢KSy KSASalRlMagcki2026) Sa | NBIj dz8
Source: LGFA 30

2 GS Loan Lending Programme Criteria that the GS project was approved against.



CALs WITH COUNCILS AND CCOs LGFA Q% s -

Borrowers Maturity Date Range of CALs Principal Amount Allocated to Sustainable
Outstanding Loan Asset Pool under
(NZ$ million) Framework (NZ$ million)
Auckland Council May 2028 to April 2033 1,100.0 1,100.0
Dunedin City Treasury Limited October 2029 to April 2033 570.0 570.0
Greater Wellington Regional Council ~ August 2026 to November 2034 445.0 445.0
Hutt City Council October 2026 to July 2031 350.7 350.7
Kapiti Coast District Council May 2026 to October 2030 270.0 270.0
Tauranga City Council April 2027 to May 2032 543.95 543.95
Wellington City Council July 2027 to August 2033 926.5 926.5
Napier City Council April 2029
- | Absolutely Positively
Plamaislz B IMMNELS & Welng st et
Te Kaunihera o Tamaki Makaurau % © Otepotl WEIII ngtu_n ME Heke K]. Pon'eke
Te Pane Matua Taiao

As 31 March 2026

“"E‘r@‘ﬂ* A
HUT |TY Kapiti Coast ‘L NAPIER

DISTRICT COUNCIL

Te Kaunihera o Ahuriri

Source: LGFA 31

TE AWA KAIRANGI )
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SUSTAINABLE LOAN ASSET POOL LG F A @ Sovernmen Funding Agercy

Sustainable financing bond proceeds will be notionally allocated to a pool of
Sustainable Loans

¢

Types of Sustainable Loans in Sustainable Asset Pool
(NZ$ million)

$621.3

LGFAintends to notionally allocate an amount equal to the net proceeds of
sustainablefinancingbondsto a pool of Sustainabld_oans(consistingof either GS
Loans,CALsor both) that meet the eligibility criteria set out in the Framework
(SustainableLoanAssetPool).

As at 31 March 2026 the SustainableLoan Asset Pool is NZ$4.8625 hillion
(comprisingNZ5621.3 million GSLoansand NZ$4.2412billion CALS)

LGFAntendsto fully allocatea sustainableiinancingbond (i.e. notionallyallocatean
amount equal to the net proceeds)to Sustainableloanswithin two yearsof the
issuedate of the relevantsustainabldinancingbond.

LGFAwill maintain a register (SustainableLoan Registej of the Sustainableloan $4.241.2

AssetPool

LGFApublishedits Sustainabld-inancingAllocationReporton 31 October2025

@ Green, Social & Sustainability Loai=sClimate Action Loans

As at 31 March 2026 Source: LGFA 32
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LGFA BOND ISSUANCE FUNDING STRATEGY LG FA @ Sovsenment EondlisgAgency

G NZD bonds Annual LGFA Bond Issuance and Bonds on Issue (NZ$ millions)
U Match NZ Government Bond where possible.

i Issuance of new lines by syndications and issuance of existifig*"° $35.00¢
lines via both tenders and syndication taps.
U Liquidity importantc objective of more than NZ$1 billion per $30,386
NZD series and soft cap of NZ$3 billion per NZD series (inclddiffty 285057  $30.00C
Treasury Stock).
U All LGFA bonds issued in NZ$ are listed on NZX. $27,242
U All existing LGFA NZD bonds and bills are repo eligible. $25,000 523,448 7 $24,843 $25,00C
U Objective to target tender issuance every four weeks of NZ$100
million to NZ$150 million in size. $22.149
C AUD bonds $20.000 = Annual Issuance e=Bonds on Issue $20.00¢
U Established a curve from 3 years to 10 years.
U Objective ofA$1 billion per maturity.
U Objective of one maturity per calendar year. $15,000 $15,00C
U Issuance to establish a new maturity and then tap to increase
volume if not achieved in initial issuance.
C USD, EUR and CHF bonds $10,000 $10,00C
U Established a curve from 3 years to 10 years. o6 568
U Benchmark size issuance. $5,202 50285010
U Objective of one maturity per calendar year $5,000 sa.45 0$3 9003 535 $4,250°4%° $5,000
C Money market instruments $2.456 290
U NZD LGFA Bills $835Y. 0$1,220$1,50%1,26%1,28551,229 I I
n il nnn

U ECP Programme established and first issuance in April 2024. so
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
f

Forecasts from 202@9 Draft SOI released 2 March 2026 and March Quarter Funding Update released 15 April 2026. _
Note: Bond Issuance includes NZD and Foreign Currency Issuance. Source: LGFA 34



LGFA FUNDING SOURCES (As at 31 March 2026) LG FA @ Government Funding Agency

Te POtea KGdwanatanga a-rohe

$901  $1,035

= NZD Long Term 65.2%

$1,763
NZD Short Term 1.9%

AUD Long Term  15.4%

$4,169

USD Long Term 6.5% $17,669

EUR Long Term  3.8% $513

CHF Long Term 3.3%

Foreign Currency Short Term  3.8%

NZD equiv. millions Source: LGFA 35



LGFA NZD BOND ON ISSUE

All NZD bonds are Nixted
The 15May 2030, 14 May 2032, and 15 May 2034 bonds are NZD Sustainable Financing Bonds

Grey bars are NZ$1.55 billion of Treasury Stock issued to LGFA

NZD20.941 billion on issue (including Treasury Stock

$2,410

$150

$2,395

$1,700

As at 13 April 2026

New Zealand Local
Government Funding Agency
Te POtea Kdwanatanga a-rohe

$1,480

$940
$850
$150
% s s
Y %
% Lo >

Source: LGFA 36
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NZD YIELD CURVES AND LGFA SPREADS TO SWAP AND NZGB LG FA @ SovstmentHidirggeney

LGFA NZD Bonds, NZGB and NZD Swap Curves

0,
4.90% 5 04% 5.16%_
4.90% 4.80% 4.90%
0,
4.40% 4.54% 4.62% 4.40%
4.40%
422% 4.38% ’
3.90% 3.90%
3.40% 3.40%
2.90% 2.90%
2.40% 2.40%
Apr-27 May-28 Apr-29 May-30 May-31 May-32 Apr-33 May-34 May-35 Apr-37
LGFA NZD Spreads to NZGB and NZD Swap

0.80%

0.70%

0.60%

0.50%

0.40%

0.30%

0.20% I

0.10% .

0.00% -

Apr-27 May-28 Apr-29 May-30 May-31 May-32 Apr-33 May-34 May-35 Apr-37

Spread to NZGB m Spread to Swap

As at 10 April 2026 37



LGFA BOND ISSUANCE HISTORY BY JUNE FINANCIAL YEAR

($ million)

Te PUtea Kowanotcngo a- rohe

15-Apr-24
15-Apr-25
15-Apr-26
15-Apr-27
8-Sep27
20-Mar-28
15-May-28
1-Aug28
20-Apr-29
1-Apr-30
15-May-30
30-Sep30
28-Nov-30
15May-31
02-Apr-32
14-May-32
1-Apr-30
14-Apr-33
8-Mar-34
06-Oct-34
15-May-35
15-Apr-37

NZD
NZD
NZD
NZD
AUD
uSD
NZD
AUD
NZD
EUR
NZD
uSD
AUD
NZD
CHF
NZD
EUR
NZD
AUD
CHF
NZD
NZD

Total Volume (NZ$ million)
Average NZzZD Bond Tender Size (NZ$ million)

Average Issuance Term (years)

1 Foreign Currency amount not NZD

Excludes any issuance of Treasury StockAs at 10 April 2026

220
730 310
340 600
260 250 60
500 500"
500"
153 230 40 150
1,000
360 210 60 100
500"
1,000 660 450 150
500"
650 50
270 975 100 100
220"
850 200
500"
60 255 230
500" 300"
180"
50 1oo 40 150
270

3533 6568 5292 3946

T R B

Source: LGFA



6.75%
6.25%
5.75%
5.25%
4.75%
4.25%
3.75%
3.25%
2.75%

9¢-1eN-TE
9¢-094-8¢
9¢-uer-1¢

GZ-99Q-1€

Government Funding Agency
Te POtea Kdwanatanga a-rohe

New Zealand Local

GZ-AON-0€
GZ190-T€
Gg-1das-o¢
Gz-bny-1€
Gz-Inc-T€
Gz-unr-0g
Gz-Ren-Te
Gz-1dv-0g

LGFA (&

GZ-JeN-TE
Gz-094-82
Gz-uer-1e
¥2-09Q-T¢€
¥2-NON-0E
¥2-100-T€
yz-1des-0¢
veg-bny-T¢
vZ-InC-1€
¥z-unr-0g
vZ-ReiN-1€
yg-1dv-0€
vZ-Ten-TE

v¢-094-6¢

LGFA NZD Bond Yields

ye-uer-1¢
€¢2-99Q-T1¢€
€Z-NON-0€
€2-10-T€

cz-1das-0g

= gz-bny-1¢
€2-INC-1€
> €2-unc-0g
= gz-Ren-Tg
lM €z-1dv-0e
U“r €Z-1eN-TE
€2-094-82

— gz-uer-1e

— 22-99Q-T¢
22-NON-0€

== 2200-1€
— 2z-ydes-0g
;n/ zz-bny-1e

- zz-Inc-T¢

¢c-unf-0¢

T
L]
\
4
<
=
Vl
i
<
O
Z
O
O
Ll
7
Z
75,
a
—l
=
>
a
Z
O
m
0
N
Z
<
LL
Q
£d

6.75%
6.25%
5.75%
5.25%
4.75%
4.25%
3.75%
3.25%
2.75%

39

15/04/2037

e ] 5/05/2028 e 15/05/2030 e 14/04/2033

Secondary market end of day up to 10 April 2026 with yields sourced from New Zealand Banks and Bloomber&ource: LGFA
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New Zealand Local

LGFA (&

LGFA NZD Bond Spread to NZGB
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LGFA NZD Bonds Spread to Swap (bps)
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PRIMARY AND SECONDARY MARKET ACTIVIT&'NZD BONDS LG FA @ e

Secondary Market Turnover NZD Bont#onthly (NZ$ million)

LGFA Primary and Secondary Market Actiiity D Bonds Quarter(iNZ$
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Note: LGFA analysis of change in investor holdings at Computershare registry. Buy side only, does not capture intra day activity or tender activity.
Activity in LGFA bonds excluded six months prior to maturity.

As at 31 March 2026 Source: LGFA 42
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LGFA NZD TREASURY STOCK LENDING AND BOND REPURCHA! LG FA @ s Lo
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C NzD Bond Lending
U Established December 2016. 500
U Treasury Stock held by LGFA up to NZ$150 million per maturity.

U Lentto LGFA bond price makers secured against cash collateral
at the RBNZ OCR.

U  Unlimited term of repo but typically 1 week.
U Objective is not to encourage/facilitate speculative positioning
taking but to facilitate offer side liquidity.

Stock Lending as at month end (NZ$ million)

$400

$350
C NZD Bond Repurchases

U Established May 2025. $300

U  Weekly repurchase tendersWednesday at midday (NZT).

U  Amount and repurchase bond announced each Tuesday. $250

U Focus to date has been on the short dated (April 2026 or 2027)
LGFA Bond but could consider longer tenors. $200

U To date the offer to buy back is up to NZ$25 million each week.

U Objective to provide market support as required and to reducesiso
refinancing risk to LGFA by repurchasing ahead of maturity date.

U All LGFA NZD bonds on issued are retail bonds listed on NZX;apd
therefore any repurchase must be an offer to all bond holders to
buy back.

U Repurchased NZ$379.9 million of the April 2026 at spreads
between 1.5 bps over and 0.5 bps below prevailing-matket
spread as at 10 April 2026.
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WHO HOLDS LGFA NZD BONDS?
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Holdings of LGFA NZD Bonds by Investor Group as at 31 March 2026
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9.3%

14.4%

24.1%
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Domestic Retail

11.5%
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LGFA NzD Bond holders by country of residence as at 31 March 2025
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Source: LGFA 44



LGFA INVESTOR HOLDINGS OF NZD BONDS
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LGFA WITHIN NZ DOMESTIC CAPITAL MARKETS
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Largest issuers of NZD borglsy outstandings

Issuer Amount Outstanding (NZ$)

Largest individual tranches of NZD bonds

Issuer Maturity Tranche Size (NZ$)
1 LGFA (AAA) $19.991,000,000 LGFA 15/04/2026 $2,475,000,000
) d ‘ LGFA 15/04/2027 $2,421,000,000
World Bank (AAA) $8,345,000,000 LGFA 15/05/2030 $2,410,000,000
3 Asian Development Bank (AAA) $5,874,000,000 LGFA 15/05/2031 $2,395,000,000
4 Housing New Zealand Ltd (AAA) $5,665,000,000 LGFA 20/04/2029 $2,242,000,000
5 Bank of New Zealand / NAB (AA $5,200,000,000 LGFA 14/04/2033 $2,035,000,000
6  Westpac Bank Group (AR $5,100,000,000 HELSS 15/05/2028 $1,943,000,000
7 ASB Bank/ CBA Group (AA $4,226,000,000 LGFA 15/05/2032 $1,650,000,000
8  Kiwibank (A) $3,580,000,000 World Bank (IBRD) 30/11/2026 $1,500,000,000
9 Auckland Council (AA) $2,755,000,000 el (082007 $1,480,000,000
Housing New Zealand Ltd 18/10/2028 $1,425,000,000
10 Rabobank (A+) $2,372,750,000 i
Housing New Zealand Ltd 5/10/2026 $1,240,000,000
11 International Finance Corp (AAA) $2,297,000,000
Asian Development Bank 28/01/2027 $1,200,000,000
12 ANZ Bank (AA $1,895,000,000
. ASB Bank 02/09/2030 $1,200,000,000
13 Inter-American Development Bank (AAA) $1,791,000,000
Housing New Zealand Ltd 24/04/2030 1,150,000,000
14 Infratil (unrated) $1,590,782,433 Hsing ew $
West Bank 24/09/2029 1,100,000,000
15  Kommunalbanken (AAA) $1,491,000,000 estpac Ban $1,100,000,
World Bank (IBRD 2/02/202 1
16 Auckland International Airport (4 $1,425,000,000 orld Bank (IBRD) 02/2028 $1,050,000,000
World Bank (IBRD) 10/06/2026 $1,000,000,000
17 Toyota Finance Group (AA $1,342,032,000
18  Nordic Investment Bank (AAA) $1,320,000,000 World Bank (IBRD) 10/05/2028 $1,000,000,000
19 Mercury NZ (BBB+) $1,300,000,000 Bank of New Zealand (BNZ) 01/09/2028 $1,000,000,000
20 Transpower (AA $1,075,000,000 Westpac Bank 6/07/2026 $1,000,000,000

Excludes NZ Government and LGFA holdings include LGFA Treasury Stock  As at 31 March 2026

Source: LGFA, Bloomberg
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LGFA FOREIGN CURRENCY BONDS ON ISSUE LG FA @ New Zealand Local
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LGFA A$ BOND ISSUANCE

Background

Historical preference to fund in NZD given borrowing requirement.

Diversification of funding sources required as balance sheet and annual funding requirement increased.
AUD Medium Term Notes programme established 2017.

Annual funding requirement approx. NZ$5.5 billion in each of next three years prompted shift to become Australasian iss
2023.
The AUD Medium Term Note programme is a wholesale programme and notes issued under that programme are only av
to specified wholesale investors.

O 0000

AUD bonds on issue (A$ millions) Allocations 2028s 2030s 2027s 2034s 2027s 2034s

As at 10 April 2026: AUD 3,450 million Pricing Date 25-Jul23 | 21-Nov23 | 1-Mar-24 | 1-Mar-24 | 25-Jul24 | 25-July24
Issue Size (A$ millions) $1,000 $650 $500 $500 $500 $350
Issue Type New New New New Tap Tap
Number of Investors 45 27 29 25 26 23
Investor Type
Central Bank/Official Institution 47% 53% 43% 67% 20% 21%
Asset Manager 44% 29% 24% 31% 36% 27%
Bank 6% 10% 27% 1% 26% 44%
HF/Trading 2% 6% 6% 1% 18% 8%
Other 1% 2% 0% 0% 0% 0%
Investor by Region
EMEA 29% 63% 60% 82% 69% 45%
Australia/NZ 36% 21% 22% 12% 11% 13%
Asia 34% 15% 17% 6% 19% 42%
North America 1% 1% 1% 0% 1% 0%

48



LGFA AUD BONDS®S YIELDS AND SPREADS
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LGFA AUD BOND YIELDS Setvetmment furslngigenay
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EURO MEDIUM TERM NOTE PROGRAMME LG FA @ Somtme Fonigigeniy
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Arranger: UBS AG London Branch.

Dealers: Australia and New Zealand Banking Group Limited (ABN 11 005 357 522), Barcla
Bank PLC, BNP PARIBAS, HSBC Continental Europe, Merrill Lynch International,
National Australia Bank Limited (ABN 12 004 044 937), UBS AG London Branch,
Westpac Banking Corporation (ABN 33 007 457 141).

Paying Agent and Registrar: Deutsche Bank AG, Hong Kong Branch.

Programme Size: USD10 billion.

Currencies: USD, EUR, CHF, Yen, GBP, SGD and other currencies as agreed.
Listing: Singapore Exchange.

Likely Issuance Amounts: Benchmark sizes.

Type of Bonds: Vanilla.

Documentation available: Offering Circular.

Agency Agreement.
Deed of Covenant.

Issuances under Programme: 7-year (2 April 2032) CHF220 million bond priced on 4 March 2025.
3-year (20 March 2028) USD500 million Reg S bond priced on 13 March 2025.
5-year (1 April 2030) EUR500 million bond priced on 25 March 2025.
5-year (30 Sept 2030) USD500 million Reg S bond priced on 23 September 2025.
9-year (6 October 2034) CHF180 million bond priced on 18 September 2025.

6.5year (6 October 2032) EUR500 million bond priced on 1 April. 2026
52



LGFA USD500m BONDd 20 MARCH 2028

Maturity Date 20-Mar28
Issue Size USD 500 million
Coupon 4.125%
Margin to Swap 44 bps
Margin to Bond 22.7 bps
Pricing Date 13-Mar25
Issuance Date 20-Mar25
Order Book USD 2.608 billior
Number of Investors 49
Investor Type
Asset Manager $120.25 24.1%
Bank $97.45 19.5%
Central Bank/Official
Institution $197.00 39.4%
Corporate $37.00 7.4%
Hedge Fund $47.00 9.4%
Insurance/Pension $1.30 0.3%
$500.00
Investor Location
Americas $146.40 29.3%
APAC $40.30 8.1%
Benelux $48.50 9.7%
France $26.20 5.2%
Germany $10.30 2.1%
Italy $44.35 8.9%
Nordic $10.40 2.1%
other Europe $1.50 0.3%
Switzerland $20.00 4.0%
UK and Ireland $152.05 30.4%

$500.00

New Zealand Local
Government Funding Agency

Te POtea KGwanatanga d-rohe
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LGFA USD500m BONDd 30 SEPTEMBER 2030 i SevammentFordlisgAgency

Te POtea KGwanatanga d-rohe

Maturity Date 30-Sep30 43 Yield

Issue Size USD 500 million

Coupon 3.750% 4.2

Margin to Swap 53 bps 4.1

Margin to Bond 18.3 bps

Pricing Date 23-Sep25 40

Issuance Date 30-Sep25 3.9

Order Book USD 3.173 billion ag

Number of Investors 57 '

Investor Type >

Asset Manager $138.60 27.7% 3.6

Bank $89.60 17.9% \q/@" \W@” \q/@’ \q{@” \q/@’ \q{@” \q/@’ \q{@” \q/&“’ \q{&b \q/&“’ \q{@b \q/&“’ \q{@b \q/&“’

Central Bank/Official S B S S P A S S s S OO S SO S SO 4

Institution 199.50 39.9%

Corporate $0.00 0.0%

Hedge Fund $3250  6.5% - Spread to Bond and ASW o

Insurance/Pension $39.80 8.0% w
$500.00 40 40

Investor Location 30 30

Americas $141.75 28.4% 20 20

APAC $71.50 14.3%

EMEA $286.75 57.4% 10 10
$500.00 0 ——ASW G SPREAD 0

R A R R R G N N
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LGFA EUR500m BONDd 1 APRIL 2030

Issue Size: EUR 500 million Yield
Maturity Date: 1 April2030 3.20
Coupon: 2.875% coupon 3.10
Margin to Swap: + 38 bps 3.00
Pricing Date: 25 March 2025 290
Issuance Date: 1 April2025 280
Order Book: EUR 2.258 hillion 570
Number of Investors: 47 5 60
Investor Type Allocation Amount Allocation % 2:50
2.40
Asset Manager € HoONnXZynnZn4ior © © © © © © © © © © © © ©
Central Bank / Official Inst 3 S N 380% &\,9 o“‘\fLQ Q&Q ob\r& é\%g SV @\’9 \,’\/\f& 0\'9 0»\'”0 Qw\”g Qo)\'LQ
entral Ban icial Inst. € MHZIANNNZAN 0 o 9 o 9 o o o o 9 o o o9
: L 0
Bank & Fin. Institution € nTXonnzznnll.0% LGEA EUR Apr 2030
Other € mMnxXmMmnnznndo%
_ 60 Spread to Bond and ASW
Insurer / Pension Fund € MMZynnznnal% ot
Investor Location Allocation Amount Allocation % 50
45
Benelux € MPHZYNNZn3IL% 40
Nordic € dnInnnsnnls.o% zi
UK & Ireland € YCXZHAMNNZANNLA.0% 25
Asia € cnznnnznnlB.0% ig —ASW G SPREAD
Other Europe € ocxT1TnnzZnnho% 10
O 1 n wmw mnw w mn w »n wuw W v W v O v WO o v " W ;O © O ©O© O O O o
AN N (o} AN AN N [aN) N [aN} N AN N N N N (o} N [aN) N [aV} N AN N N N N N N AN
France € HTZInnnznnsno% § 8§88 8888888888888 8888888888884
™ ™ < < Lo Lo [{e) (] N~ N~ N~ [ee] [e0] (o)) (o2} o o — - N N N — - AN N ™ ™ <
| % $2S8588S55882888289s 555888 <sg¢s¢¢8
Germany & Austria € HMZdnnznnhad% S 80 g3~ I AQEEIFARSGFIIB TR JdI S IB J8 D
Switzerland € MoZdnnzZnnda%
55
Other € oxmnnznnnl0% Source: LGFA
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LGFA EUR500m BONDd 6 OCTOBER 2032

Issue Size:
Maturity Date:
Coupon:

Margin to Swap:
Pricing Date:
Issuance Date:
Order Book:

Number of Investors:

EUR 500 million
6 October2032
3.125% coupon
+ 28 bps

1 April 2026

9 April 2026

EUR 1.816 billion
37

LGFA (&

Investor Type

Allocation Amount

Allocation %

Asset Manager

Central Bank / Official Inst.
Bank & Fin. Institution
Hedge Fund

Insurer / Pension Fund

€ MMHZXZMANpPZnaRA%
€ HPnZnnnZnsBo
€ NPXZHNPZNNnRil%

€ nMXZnannnxnnézww

€ MM2Zcpnxnnad%

Investor Location

Allocation Amount Allocation %

Benelux
Nordic

UK & Ireland
Asia Pacific
Other Europe

Germany & Austria & Switzerland

€ MHMZnNnnzn 2%
€ cnxZnnnznnl2.0%
€ yyZ1Tnpznnlv.7%
€ HZnnnzZnnn0.4%
€ MynznpnznBemh
€ nozynp2nnas8%

Source: LGFA

New Zealand Local
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LGFA CHF BOND® 2 APRIL 2032

Maturity Date
Issue Size
Coupon

Margin to Swap
Pricing Date
Issuance Date

2-Apr-32
CHF 220 million

0.770%

38 bps

4-Mar25

2-Feb25

Investor

Asset Managers
Treasury

Insurance

Pension Funds
Banks/Private Bank

Allocation (CHF Allocation (%

103.4
88
154
11
2.2

47.0%
40.0%
7.0%
5.0%
1.0%

1.2
11

1
0.9
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0.4
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LGFA CHE BONDS § OCTOBER 2034 LGFA (& 5,

Yield
Maturity Date 6-Oct-34 1
Issue Size CHF 180 million 0.95
Coupon 0.7375% 0.9
Margin to Swap 38 bps 0.85
Pricing Date 18-Sep25 0.8
Issuance Date 6-Oct25 0.75
0.7
Investor Allocation (CHF Allocation (% 0.65
Asset Managers 59.49 33.1% 0-6
Treasury 84.6 47.0% 065:
Insurance 19.98 11.1% '
\e) \e) \e) \e) \e) \e) 7] \P] © © © © © © ©
Pension Funds 10.8 6.0% & & & & © © © © © & & &£ &£ £ &£
Banks/Private Bank 5.13 2.9% &° O NN (I I M IR & ° & o & o A
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LGFA SHORT TERM SECURITEH®ZD BILLS AND ECP

New Zealand Local
Government Funding Agency
Te POtea Kawanatanga a-rohe
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LGFA NZD BILLS
NZD denominated
A-1+ [F1+ ratings (S&P/Fitch)
NZ$610 million on issue as at 10 April 2026
Terms of 30 days to 364 days
Spread of 3 bps to 6 bps over BKBM
Spread of 9 bps to 12 bps over NZ Treasury Bills
Monthly tenders and private placements

LGFA NzD Bills
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LGFA Euro Commercial Paper (ECP)
Programme established September 2023
Barclays, UBS, CBA and BOAML dealers
USD,EUR, HKD and NZD preferred but open to other currencies
Terms of 30 days to 364 days
Issuance commenced April 2024
US$150 million, EUR150 million and HKD900 million on issue as ¢
April 2026
Preferred tranche size of US$50 million
Priced to be one of the highest yielding nbank Al+ issuers

9210 .

As at 10 April 2026

NZD millions
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