_1—9—5 FDA VI SREFEZTIH S A K RERZE#E
——a— —5V M AEBKREERERKRE (LGFA) —

IE ®Hhh

1Z2 M1

1. Za—2—3URTI, 2000 FRDA VI SEEFZEDEROE/M - VI Y
MEE#ZERIC, 2011 §F 12 AICH-G A ARESREREE L T2 —
C—S U RhABRAEETEME (New Zealand Local Government Funding
Agency. LGFA) A\t4E L 7=,

2. LGFA [F. BLVEBHY I 7Z2EB{L. Z2a—Y—F 2 FOMALHERKIZE
TEELELOHLFELELT, HABERT - EFIX FOFHEEV--EED
BROCEEHNENORTEILOATRECEMLTLS, EBIC, Za—P—F Y
FRILEBTEHFOEITERTERD 1 D&Y, BRNOBRERIZHLTZ2a—
DU FMEFTEADERERSEZRBI S —MEL LG oTLVS,

3. $#%1. ERMAKNORILBERAICEFABFADEETREEFZHEASLS L. LGFA D
KO GMAXHREERHEREIVLEL SN IBENMERMITEA T EHDS
Nbd, ==L, LGFA Wit AHEE LR EME L L THFEERZERLEKTS
=2, (1) BEEOEDHEE. Q) ZRETHAMALNHEAKRILEICLE
HER - BETOY—EXZR#E - BRE. 3) ELMAERZEZIBL. BE
RNBAHAZRLCIEREMREICIRME., EVL--REEZERL-BEZTSC
EWNEFEND,

1R TR < T SR S S

JERRRS H AR T, #IF N IEFR OGSO A2 B & LT, ARG S
TR B DAL A N BARIZIE - TIRAF W TR D 2000 FFAE EOBRCKZ Fl & L4
Al e Y7 T BUE LR b . B E o [E T T 6 RS B AR B O RR STAZ 1A T HGRE A 3
BlsanTnbd, =a2a—Y—7 2 RTIE, 2000 EROA > 7 T EETFEOH KA/ -
VT I BUERS AT T, 2011 AR 12 ANSHi e A G SRR A AR & L C= a2 —
U— 7 v N7 HIRIRE 43R EMB] (New Zealand Local Government Funding Agency.
LGFA) 23F/EL7- (KF 1)
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B Ll PR (New H 7 Gk Hi 7 ek o BT
Eunding Agency) (KommuneKredit) (Municipality Finance) (Kommuneinvest)
BNLAE 2011 1899 1989/1993 1986
iz (20%) WA (100%) | (3106 Gevey . | MM (1000)
’ HiJ7 A JEF R (80%) e ’ i AL (53%) e j
15 A LR RIS HUH s B
AL WSS SEA M Mo ko | STOREEIERE | e s
&U‘(ﬁ@]%éé\/ VT4 PR FIE INSEF R o 2L R 2E PR
Hi 7 2N L RA A & O 5 2 h‘fjji/\ﬂilﬁi&(} i 7 /8 3k
§E5 worasEE | IR S stems s | PRI ORE ik s o8 R
Z 7= F - % BtR
”};’%1/5;? 70N7§& éj)—jifl? ¥ 1 95% 1 50% % 45%
kAT
(Lh—=F =R/ —/AA+/AA+ Aaa,/ AAA — Aal/AA+,/ — Aaa,/ AAA/ —
S&P/ 7 4 v F)
IV = — AT AV
-1 k4 5 &R 7 btk i1 5 O S [ 1A 4 b A
(Kommunalbanken) (Agence France Locale)
i avA:S 1926 2013 1957/2008
g (100%) 52 AEFEE (100%) Hi 52 LR (100%)
N HIBE KL & 2 RAE K O ISR IC T B O %A1
wappe | IESH TS0 Ry @% SX% el s Sk
< PRFE W2k EHRE
SERHE HABSHIRROMI N gy s )7 25 61
el # 50% — 2 16.19 (9
kAT
(bh—=F =R/ Aaa,/ AAA,/ — Aa3,/ —/ — Al/ A+, —
S&P/ 7 4 v F)
() 1 ==2—Y—=J 2 NG BIERESTHEREAOTS > =713, 2016 24 (201547 H ~2016 46 H)
DEAH,
2. 77 U AMBERMAEONIGE Y = T Ix, AR, WG AR EB RSN T T AD
I EHERIED DEETH 1B3% TH DHI1ED. HiHy =7 ORI EIEIL 25% & L“Cb\éo
3. G ALFIESREERE D 2015 FO TS = 7%, 2015 FE MG EF B OB SR 7B 5T A
BN U N RN X AN N R O Rk ol N S R
4ﬁﬁuu\QEEQ%T%HW%HiONUE4HXﬁEO
(H4FT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016; S&P,

Kommunekredit, 18 November 2016, p.5; Agence France Locale, The French Local Government Funding
Agency Investor Presentation, February 2017, #i5/AEFIAGREENE T TH O 52 X 5 o7
DI T AL H RS 2012 RIS OVWT) 2012483 A, 7T H., MBHE [k 27 £
HOF RN ) 20154 1 A 14 B, 8 H. KV ARG AT S JEIT R
(http://www.Igfa.co.nz/sites/lgfa.co.nz/files/Domestic%201nvestor%20Presentation-%20%200ctober%202016.pdf,
http://www.agence-france-locale.fr/en-us/Documents/AFL_Investor_presentation.pdf,
http://iwww.jfm.go.jp/ir/pdf/H23/ir-shiryo/irshiryo-3-toshika.pdf, http://www.soumu.go.jp/main_content/000331936.pdf)
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n —1—S—5Y A EARESHEREORTRE

Za— V=T ROMBAIEEIZ, (1) JRITE Z#H 5 Kk B 51K (Regional
Council, 11 [f&) . (2) E#EBIBEOEE A 5 ik B A& (Territorial Authority, 67
MR (12 D3 T 4« BT, B DF 4 A NI 7 b« AT AVROBA—2 T RY |
DEF 78 HIETHER SN TWS, =a—Y—F ROMGALNIKZ, A7 F#. 2
HAZIE, BEFEMNAE - ALEE, BARSEERIR, NEME, WEE, (ReEHg, L ) — 3
VMR O D ORI A VT TR D A S T D,

= a—Y—7 2 ROHGFAEHIE T, EAMITEARHEHE TERED L TEY
BERLOMIFE L TOMMBANTRD S, #FEITAA L FICERAERR O T T%
52 ERNAREE Sh T2 MG % EmIT 2015 4F 6 H KBIE, ) 1412 (== —
D=5 FERA® (i GDP @ K9 5.8%) L722->TW\a* (% 2BHK) . i, Al
BOFITIZONWTIE, A—27 7> FESMIRD LTV, o, =2—Y—F 2 FD
G ALHEBEBRBIT (F740R) Lotz 13RS,

B&K2 Za—Y—52 ROMABERESDHER

?;:WQ/ KRAEE () —— @ fH5 (XGDPLL, Aifi)
250 10%
200 8%
B+ — ) — — — — — - 6%
100 //T_/_ __________ L 4%
50 ,Agggg:::"szz——jii; 777777777777777 L 205
0 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(FFEE)

() 2008~2014FFEFE CTIEERE (A—7 v REkE, BIL L) | 2015~2025 4FF & Tl
K5 N EHIR O RHIFHEICEES <,

(HiFT) New Zealand Local Government Funding Agency, A Snapshot of Local Government’s Financial
Health: a Sector in Good Shape, December 2015, p.4; Statistics New Zealand, Infoshare,
&0 B R & AT ST R R
(http://www.lgnz.co.nz/assets/LGNZ-Financial-Sector-Report.pdf#search=%27a+snapshot+of+local +government%27s+financial+h
ealth%27. http://www.stats.govt.nz/infoshare/)

VA= F U Rk, 20104F 11 A —2 T U RIBEIBIRE A —2 T U R - T o & Te T OO MU E AN
LT TE kBRI (A BRI THD, BIOEEE T Auckland Council & AFRAHE S TRY
fOHILAREDO L ST 4. T4 AR 7 FOMNRRITRV., (BEEREREHS (A—X R F7 07 &
Za—V—J7 ROHIFHTE) 201543 H, 81 H)

Local Government New Zealand, Why Do Councils Borrow?, 5 November 2015.

] 1=a2—Y—F 2 FF/L=82861H (20154 6 HKHIE) .

f B HIFAERIR O RIIFHE (2015~2025 4F) ([CESHE, T — A= ORFHI L D L BATISTE
GRS NI HITRIE 2015 4R 6 ARBIE, 9 1287 =2 —Y—F » F /M LY R0 TR
DANTWD EHRBIND,

® New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.48.
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MG AKFEPEAZIT 2 GE . BSOBRNLERIZ), BENRET EHEH
fHokS & | E SN 5% EEEHESEHET, SEEEN T ET 5 R G & O R 3
DNFIZIHST-NEE o TBY . &FEBY 27 | iiEhtt - GEEFH, EEEE, BA
FRREEICBT DFEMAED DILT W D, REIGHE, FREHE & OFERBE BV T,
EHICE LT, (1) EBAEEIREE (Debt Affordability Benchmark, {8 AT E4E (5L
IEfEANFE) BNEAN EREEOFPEANKRAE) . (2) EFEITIER (Debt Servicing
Benchmark, ff A= 2 M & AGEHE (B IEREZR<) TR LUZEMED 10% K505
DEREES) . (3) [EBE IS (Debt Control Benchmark, 45 o #lifE 5% 5 03 B 1 3
B TR SN TEFE THES> TOWAPEPERIE) . 27 THERS D, I, Zhb
DEEOEMH &M SR VWEA, =a— U =TV REARBEANEEZITO L Lo T
BY ., NG SR ENTZSGE, BRICHEShL 2 &R D,

Za—V =7 FOMGREMAKIIEDS < FREUFH 1927 FITFRAL L7 G 36
KSR ES (LGLB) 2B OMADZN AR 572, Lo L, 1980 EfEFENH O
PR O TE M4 275 5, MO EDSHE® DTk, 1996 4E i) HIBTEM SE
Eh, M AKMENMBOERIC LV BEEZFROZERNROLNE L DT, £
—BR& LT, LGLB 2L S, HIG ALK L D870 DEARLEARTTL TOESR
g GERERNOHGERIT) BeieLleotz, L, =a—Y—7 2 RO A
wix, (1) FEREAOHGED 1998 FITHRARERD | BEROBTOMEEFENEL L
HmAEOERBENREONDI ol & (2 SYTEADE X, EAN
SRS T B EMEER L O " HR OB L R b0, BaeHE=— R AR E (F
fR, @fpEhEe, EEHFR) NrgEeLRs a2 milc, A—27 72 R E—Hot)
AHEMARZ R E | AT TIEAZBINT 5 L 9 1o 72,

% < OHIF AT 1990 412 10 BERI T A 2 iG] LA 7= o0, M
BN S DR Z s, SRIT70 5 O ASFIO SRR B Tl L ORI E2 iz 5 &
IR TR, FDT, EEOMTT AR HIE LT 1941 4EICESE L7 R - A
= RABHOVE YT - T aT TUAN 1999 FFlIl=a—U—T v RHUGAIMI A4

skl (LGFC) & W9 #i7=78 100% -2tk Z2 3% sr L, [HARBERImTIC T8y 7]

10
11
12

B EEITEHT, 2002 4T BIAMAIESRS 102 SR OV 104 KIS &, TROMRTHRE L amo L. KiE
ENns, (ABRKEBREHS =2 b7V T7E=a—T—F 2 FOMI A 201543 A, 129 H)

EWEHEIL, 2 TOMFALREIRENFREMTT bNTWDHEEH% 10 FEIERE LcdhE GHE#ifix 3~

10 FECREFHER) , ST ELICABELEITIZ LS TWS, (BEREERLEHS T4—A T 07 &

Za—Y—Z7 U ROMGEIR] 201543 H, 96 H)

2L, 22—y =7 FREONABEINEE L Lo AR EEHIIZ OV TIE, 15%FE TRO BTN D,

2014 45 AN RIAM B S K OV L —F 2 #l (Local Government [Financial Reporting and Prudence]

Regulations 2014) (Z5-3<, ZDIEMIChH ., AFEPIBIAE 15 (Rates Affordability Benchmark) | i1

FEIZ (Balanced Budget Benchmark) | JEARJITECY— B A 45Z (Essential Services Benchmark) | ZEE5& HEIEIE
(Operations Control Benchmark) 733 %,

Te Ara The Encyclopedia of New Zealand, Reforming Local Government.

Local Government Rates Inquiry Panel, Funding Local Government, August 2007, pp.154-155.

Local Government Rates Inquiry Panel, Funding Local Government, August 2007, p.156.
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m S 1—D—5 P ABARESEEREOLT - BEES

EHRITLCHELEZESZ M AMERICE LM TS L Vot —E 2B LS, Z
OIFETIE, MUEOFUEIENCTHRITOLEY ARD L0 b, ey 7 EE L TeRil
Lo —fECTEEMET D700, BUEORIE 2 E% L, A& CORMNITE 2 kT
HZEDFEEE 0D, 1999~2004 FAZMT T, 1179 fE=a—Y =T RRANRTE Y

A U CaiE S, 20 OFRD LGFC 2L AFIZR G COEAE T o7z, L LR
5. 2004 FFENSEATHAMEILRE B E L TEHER O RIE2R5] & T 217 7255,
LGFC IZ L 5V —E 2 DMk AAREE L 720 | H5E I — ATk S 4, SRR
20104 2 Al TiEE s hi=Y,

—J. =a—Y—=7 FTi, 2000 FRURE, =2 T PRI TA A MF ¥ —F -
T A Vo AT OMRE PN A 7 T EEEFENIN L, A - V7Y VESE
BRICHE D BRTTIGOREZ L H 0 . MG AN RERITH U COhRMICE SREEIT
SMEMEIZIA SN D K 9T/ oTz, ZOX S ARRPLF, HREBUF & HUF ASERIRORFE D
2009 4EEEH D Fr 1= 70 8 A AR IS o dim A R, a0 T, Mgk
FHRIZ Ko TEFITHEO/NS SR EITER L, EA R F23@F I LT 50~70 _—
ARA b (bp) FRERVKHEEIZ IR o TS AIEEMD D U | HI7TAIERIR D Fr 7 72 4
R E B CTEAZITY) 2L T, AFFTH 2500 Hi=a—Y—F U RRALOEAZ R B
OEBICE BT 5 L ORBFHERBHAS NSNS, ZhaZ g T, PREFFIE, #Hik
G ORI T T, 2010 FE PR T 500 f=a—Y—F» FEMHT52 L
ZAGER LTZ, O, 20114 9 HI1Z1E LGFA OARILE & 72 % 2011 4E 5 A FE A Atk
DEEOF A Z1FT, 2011 4F 12 A 1 HITHREAFA 20%., 18 DH7 AILHIARN GFHT
80%% &3 2 C LGFA N AHRE L & L TR & Tz,

1. LGFA® B

LGFA X, & L TWA MG AR LT, (1) ho&EeiiERICH L TXLY K
TR AHBREZ R AR (2) REMIBRMEERK, Q) EEiHiH~07 7 & A whelt
FHRG, (4) X0 RS HAEEEM, Lo TEMNEBRT TV, E, HEE
N7 = AEFTRGEMEMERRIT TR, 2017 FEOLGA, (1) BEX %A
ETHEORMEOAI,  (2) BEFEICK L Th2< &b EFT 5 FILL EORHEMN
FEME, () B RAMEEZRIT. 4) FBITaX NOEERMAOTHEELY LRESZ2VWE

18 Civic Assurance, Annual Report 2006, May 2007, p.5.
14

of Protecting Community Assets, Oratia Books, 2011.
15

2011, pp.4-6)

16 New Zealand Local Government Funding Agency, Statement of Intent 2016/2017, pp.2-3.

Tim Sole, Assuring & Enduring: The Story of an Extraordinary New Zealand Insurer with a Unique Long-term History

1bp=0.01% (The Treasury, Regulatory Impact Statement: Enhancing Local Government Borrowing Options, 6 April
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&, (5) 2015 B e/ EEICE S a vy I IA T U ADMESF, (6) =a—Y—T
¥ NEUF & RIZEORAKEOHER:,  (7) EE TR THEIT RIS EKEOER,  (8) B
BETEBENTZEEIES ST, 2T T\,

2. PREBNEDOEE - X

Za—Y—7 Y ROPREHFIL, LGFA TR LT 20%HE L CT\b, oL, #iBh&sE
DMBERITAT > TORWIED, LGFA DIEFICHIRIRIRIEL T E L TV, 7272 L,
LGFA DORIVEIZIEES L & AN H D LW SN -G E I E SRR o 72
Brtr. PRBUFA LGFAICK L THRIIAITH 2 E 3 ATREL 725 T B Y,

NIz, =2a—Y—F3 V ROMBEDO—HThHd=a—T—7 v NMEBEHF
(NZDMO) % LGFA IZxf LT, 22Xy AV hTA Yy (REMETZ 72U T 1) Z4RfL
TEY, WEMEY 27 OBIZH S LTW5D, WEMET 7 > U7 1 O 490 HRIT 2011
12 A 10 B, TARBEIIRK 10 ff==2—Y—F  FRLE SN TEY, LGFA
DOREAIREDME T T IUT AR DM N SN D Z L &7 o TW D, LGFA X, 201748 A
ETOTAREL 5 fH=2—Y—F 0 REEELTWASS, NZDMO (ZZDiFEh, F U A
TATBEN O T B —r—F 4 LI25TEY, LGFA DI T H—r3—F ¢ « YR T D
BRI 5 LT 5D,

LGFA DOFATIRIEAHITIL 2017 & 4 ARBIE, AZ U H—R TR 77 —X (S&P)
L7 4 vFnb, HEBERTIZOWTIE TAA+ ZEMN] . AAEETIZTOVTIE
[AAZER] L ENTVAY, BAMATIE, =2—Y—F v FEFERIAREE 8-> TH
DO FREFE OB OETOBS RO TERFBORICB T 2 BEMO &SI,
= a—U—7 ¥ ROMBGAKMEREF SR T 2E BT, SHto=a—v—
7 v ROMIGTNIEHUAD BAFREPEDE R EIT T2 SN TV D,

¥, FEOMITEFERE ST ERMEICE O T, BUF» O O BRI AR 2N
= AWEZNH, Ny = — M EEAEOEE vy 2 —FEEIZL Y 100%RA i
TRV, TREFFICE2EBEESESH LT (MFE 1 2R) . . AAROH; AN K4
AlAE (M7 SRR O%E . 1B - A BESRARD DR L7 EHEOFEE - [
T2 TV D EBRIEIC I T 2 BEE O BUFRAERE O fEH 2 122\ ClE, BURFAMRAEZ £

17
18
19

20

21

S&P, New Zealand Local Government Funding Agency Ratings Affirmed; Outlook Stable, 18 October 2016, p.3.

New Zealand Local Government Funding Agency, LGFA An Overview, 20 February 2017.

S&P, New Zealand Local Government Funding Agency Ratings Affirmed; Outlook Stable, 18 October 2016; Fitch, Fitch
Affirms New Zealand’s LGFA at ‘AA+’; Outlook Stable, 15 November 2016.

=a2—Y—J FBUFIE, LGFA &IV, LA—T 4 =X b b Z2IS L T 5 (2017 4 4 FREL
16, BEEE®T, SMEETHEC TAaa/ ZER] ) o S&P KT 4 v F D=2 —V—F v FERFOKAT 2
AEEER CTLAERTTRR LD, FMEOEMEKR. WEO A mAEH &K CENTSHOREAZEITER L
TW2%, (Moody’s, New Zealand’s Half-Year Budget Shows Strong Public Finances, Robust Economic Growth, 12
December 2016; S&P, Ratings On New Zealand Affirmed On Monetary And Fiscal Flexibility; Outlook Remains Stable,
22 March 2016; Fitch, Fitch Revises New Zealand’s Outlook to Stable; Affirms at ‘AA’, 26 January 2016)

BRI, /AU MG ERAENEICE ORISR 2345 Z N TEHREEZ ) VY = —EED
T D2EGE THD, (VU =—HGEMAT TRWRA LENSOIE) )
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TENTEDLEENTWDEE LA, FEOH T ILFEE 4 TRERE & B o RS+
JKUEIT 2017 4F 4 A RBUE. 77 2)iemiantt (AFL) & 7 Z 2 4ERE (PR BUr)
DEHCRI B — AT KEONREE L /o> TN 5EZ,

3. LGFA ORER & AR

LGFA 1. — =T REFE 18 OHIGAFFERNEHET 5T 2011 4 12 A 1
HICERN. & Ntz, i AERFEOHEIZEE Tl oo, HEMTALHFRIT 2012

11 H 30 iz 30 MR E T L., i AFEHER (78 HIA) OF) 4 BINHE LT

W (MFE3BM) . ks, FiICHE &AL 5 AR, BICHE LTV S H

BN EWAT HILERD D,

K% 3 LGFADHEZNEE

#E (%) HIAFEAR BRNTER A PREEHE S

— V=5 v FEUT 20.00 11.1 — —
F—2 5K 7.46 8.3 33.9 33.9
JIAANFY—F - T4 7.46 8.3 19.4 8.4
NIV Ty 7.46 8.3 3.6 3.3
NRA KT TV T g R AR 7.46 8.3 0.0 0.7
VEDIPANRE'S: =R 7.46 8.3 3.8 2.9
A< T4 ANI T I 7.46 8.3 1.3 1.5
BOTUH T4 7.46 8.3 4.5 3.0
VED NNV ARV 7.46 8.3 3.8 5.9
Tz ALY XX« FT TV T 4 T LAV T b 7.46 8.3 1.0 1.4
Z Oftd 21 HE #7 ALK 12.86 14.2 19.0 24.5
A T OMEEE D Zx 0D 13 Hh 5 28 H: [ — — 8.4 14.5
fBAND FH D 7 #1757 43S K — — 1.3 —
&t 100.00 100.0 100.0 100.0
BEHE (HF=a—Y—F 2 KRR 2,500 4,500 670,259 —

() HOAWEARIT 2017 4F 2 A 20 HEITE, Z4LLAME 2016 42 10 A 10 A 8L,

(H4AT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, pp.24-25;
New Zealand Local Government Funding Agency, An Overview, 20 February 2017, X ¥ BpAHEAT5
ﬁ: P (EE}Z (http://www.Igfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-%20%200ctober%202016.pdf,
http://www.lgfa.co.nz/sites/lgfa.co.nz/files/LGFA_Overview_Feb17_3.pdf)

La 2, A EOHITILRE SFRERE T, 5 emigEo X o1
HED 7 —AH L0, LGFA X7 (> 7 v R &RVAESED L 9
2T TWHr—2bbH2 (KK L1BW) , £, IHFALFEOHEICOWT, b4
AT v~ — 7 W BEAE D X 9 12 TOMBAKMENHE L D 7r—2 4 H
NIE, AT = —F USRS 7 T 0 A M5 &R AT, LGFA O X 5 IC—# D )5
NIEFR BB 2521 T D,

DT ISR R 2R
(CEOHE 2

2l 5 AN A A R AT I 55 16 4975 1 T,

B 75 2T EMNEICET 23T, TEH R [ [HFICE 25000 ] LRE&FEERE— 7 5
VAT ERAE (AFL) — ) [BHERTE 2 +—4% U —] 2015 ik 5, 2RIl 72d, 2017 4
4 ARBIE, 77 v AMBFEMALORMTITIX Aa3 (A—F 4 —X) ThH., 77 AT Aa2 (L—
T4 —R) SAA (S&P KT 4 v F) LipoTn5,
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LGFA D JLF&D B &AL, %L & A (Establishment Shares) . f& A& 1& 75 ik %
(Borrower Notes) M O8I CTHER S TE Y, 2016 4 6 HRBIE, £ 1.726 (&
Za—VU—F U KRRV ESsTNS (XFE 4 ) | EIEAR (4500 H=a—T—F
KRL) ®5H, 2500 H=a——F 2 K RAPAIAFEEA (Paid Up Shares) . 2,000
H=a——F 2 K RVDGERILVEA (Uncalled Shares) & 72> T 5, SHEHIG /AL
RIL, HIAEEARLFERRC, FRIBERICHHET D 2 ERBBHT N TEBY | FERA
BEARIZONWTIT LGFA NEARMRAZ NI LT 555 ICS B HRNE &2 3L 3 2 07
ERoTNDY, BTEARIL, EERAOE CHRME LM S S TWDIEN, LY 21T
HZEHHREE o TV DD, FMSICHOVTIE, HEMTIEH S48, LGFA OB &FHE=
A | +200bp AAEEHEL SN TRV, 2013 4% (20124 7 4 1 H~2013426 H 30 H) 5
FEhi ST\ 5,

H*4 LGFADLEDBECEADHE

BAD LA

1 BT R A B

fhik H LGFA % 7 SN

PR ST 20%, HJ7 2 S 80% B O e e el

i VRS (A U A UK 10 ) BB TR 1575 (LGFA Dl ffeBs | %)
HiA BEYCHE (HAAYFREAR LBRICK L, 1 D ORI |[#ithr L

HIAFEA (@t 2500 f=a—Y—7 2 F FA st 2SR RO HEAD 1.6% (BN Z B <)

kAR L AR 1A L SRR

SEtE. 2,000 fi==2—Y—F5 0 RRL

ya—y AT IE S < LS, ‘ (NG F Rl e A
LGFA D& 4 3H5% 22 X | +200bp 78 FL#E LGFA D& &FHiE A b

PRSI KANEDBEAR, o 5N AR L <X K AMEDEAR, A DB H I,
N Y B Ay A AT D B D 7 PR M7 IR B C it dh B 45, AKANED B Al 5
h =7y | AlkE ShbZEhibd
HEEADOHY (T=a2—V—F v K K1)
EER 2012 2013 2014 2015 2016
IAFEAR (A) 2,500 2,500 2,500 2,500 2,500
FIE R4 (B) —-420 -160 380 975 1,920
FESRILEAR (C) 2,000 2,000 2,000 2,000 2,000
{%é\)gﬁf’%ﬂ# 1,320 4,070 6,190 8,512 10,840
&t 5,400 8,730 11,070 13,990 17,260
HEBEA

(A+B+D) 3.6%) 2.4% 2.3% 2.6% 2.4%
WEIE (%)

(H4PT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.44.,
&0 BB AR TGRSR
(http://www.Igfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-%20%200ctober%202016.pdf)

2+ Kapiti Coast District Council, Long Term Plan 2012-32 Part Two, p.63.
B lbk=l=a—Y—Jr F R,
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(HiFT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.29.

&0 BRI IR R
(http://www.lgfa.co.nz/sites/Igfa.co.nz/files/Domestic%201Investor%20Presentation-%20%200ctober%202016.pdf)

4. LGFA @G F v RKHI

LGFA X, HEHOEREN =2 ——F 2 RFEERIGIT (NZX) IZEHLTHhWHZ 80 dH
D, NZX Da—RL—F « HRF LA+ RRA « FFT7F 4 A« a— R REHEHEL DO,
LGFA DIRMUESIC RS E | K0 s 2 8T 2 2Kl 28> T 57,

LGFA D7 /3F v 2K, BRETod D IRBUR K O 5 AR R O His B8 I3 7o ik
FEES L LGFA OEfRE THR S TWS (ME 6 2R) , FREZESIT 2016 4 6
HRRERT, 1 ABHREBIF, 750 O 9 ARMGAKFEE ORI TEY, (1)
LGFA K MUt = DIEERIL OB - #idr.  (2) BREMITICHGHR O « iEL O
WEZ BT D HESE 2 ., (3) MREMITICHEFEF#H L O EFETEAREZE TS L DI
TOEEOHELE,  (4) LGFA OBURICET 2 & M AT o AT 2 IRk o Fi#
EWV ST B B EM o TS, —F, BRIt 2016 4F 6 HKFRER T, 6 4 TH ST
BY . RO EEMSIEREER Th D, Wik O&ENL. LGFA 2 81T 7 AR D EM 4
KizTrZLEsnTna,

% LGFA O 2012 4EEPRBEIT, REZ B S B A, MHERZ B B L2, 2%, MRS TV 5,
T LGFA DA AT AKHIAN NZX D a— R E R r 0k, (1) MEHEORERBE O LT LGFA DL
. RS OBK . FIZSMERCIG T8, &M L HHFICET 2 HHHIC O T 2 ERREMIT HN TV D A,
(2) HEOEMOWMMZONT, 207 ot AERILEIRT R, THDH, (New Zealand Local Government
Funding Agency, Annual Report, 30 June 2016, p.9)
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(HAT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.43,
L0 A E AT ZCATAR  (http://www.Igfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-
%20%200ctober%202016.pdf)
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I, SRR EESETHLD, AV z—FTrDa—RL— b« HNF 2 MG A R
%2 EEEBAT DTV RN, LGFA & RIERIC EGERONFEEZ{T-> TR, 2 —K
L— b« IARF U ZREEDOERBZE N H 5%,
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Az —T TR TER SRS E 2015) 39 H,

725, 2016 4= 10 H 10 KA T, LGFA 76 O AWREZRHIASIE 51 T, 2 b DMK EBEEIL= 2 —
=T v FOMITEBERED 91%% HO TS, 51 HIED S B, XA - X7 - FL o7 4 REBABRER Ot
YRIN R —=T ANRS T4 AT 7 RBMEAEITo TR, E7o, 49 MR, GFTH 673 B a—
U—FJ U R RLVOEAEE NS D,  (New Zealand Local Government Funding Agency, An Overview and Update,
October 2016, p.5 & p.21)
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(HiAT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.33.

L0 BAEARTSFZEATAR  (http://www.lgfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-

%20%200ctober%202016.pdf)
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(F) L BERYA T RIS TWD b DL, SMEELOEENMERERZ LY fEBN~A
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(HiFAT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p. 34 and p.47.

L0 A BTG TEATERL

(http://www.lgfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-%20%200ctober%202016.pdf)

2 2016 4EE OISR, BEFESH +~—2 0 (106bp) . EHBIERA 2019 4£ 3 A F TO~—I 13,
9bp, 2020 4F 4 A ~20114=5 A F TiX 10bp, 20234 4 A LIBIZEHIIRA B9 25 H 01E 11bp £ LT 5,
(New Zealand Local Government Funding Agency, Annual Report, June 2016, p.27) .

3 LGFA Shareholders’ Council, Q2 Review to 31 December 2013, p.6.

3 New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.48.
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(H4FT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.26.

(http://www.lgfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-%20%200ctober%202016.pdf)
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New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.45.

New Zealand Local Government Funding Agency, Guarantee Arrangement.

5 SRR DS E, RFERIE IR Vb 00, HEMEERE AR T < M5 SEBRERBRREIC, 2o
ML b > TEBERFET DI ENTERNE T, BHETHDICET 2B OREEL M AN EMERA
9252 ERHEIN TS (HFAILFIRERIBEREES 52 455 1 1H)

“Learning by Example: Lessons from New Zealand’s Municipal Bond Agency, ” Public Finance, 23 May 2016.
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(HiAT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.27.
£0 @?*‘j'iéfzfiﬁrl%ﬁ FERTAR (http://www.lgfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-
%20%200ctober%202016.pdf)

6. LGFA D& &=

LGFA (2 & o Tt o HIRFI CHET 5 2 Lk, MG AIRARE I 0072 504
TOEMZFEITSH ETCRARTHY . x RESFHERED TR TOA TS (MFE
11 ZM) . LGFA 1% 2012 4 2 HITERFITZ MG L, wmEhtEm EE2 HAvE LCU A —
FUHRY BELIZT 7 VT AEY) AFA L, 2017 45 4 7 10 AERAET 8 DO E R
B (95 1 SOMEN HITEREEA) %% 45 BOALUS LY BITL TV EY (M
12 E2M) . LGFA E O FIMERFERITNEFNAEH L TV D130, SFRISFLAERIT 3.2 %
CNERRIC L S du, MG AR~ ARG TCoEHICbHF S LTS (KF 12 F
ZM) . —J7, LGFA X 20154 10 A kv, HHifE (EEIM 365 H Kim) OFITH LA
L. 201742 A 15 HBUECEEBIM 3 » A U6 » H 0EHIE A 19 [0 AFLIZ L Y RS2
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New Zealand Local Government Funding Agency, Annual Report, June 2016, p.20.

UA—7 R, HREIC, BERE LR CAHER, B4R EL, RA—0RESEZM43 2 & T, BITH
DD BT A BERE AT & R — %%&LTWD&O%@T%@ 7] — &G DS O FAT RO I A8 C TG o
WEEE ®H D Z ENARRE 2D, VA —T U FRIL, BAZEUAEESEOEBE TRAILTWS

77 VT MEIE, SRREE & b MEER, T OBERE E N — R, R OREIE, E“%HT%
AT 2T, 22— mfETRITINTVD

New Zealand Local Government Funding Agency, LGFA Bonds Tender Results History Data, 10 April 2017.

New Zealand Local Government Funding Agency, LGFA Bills Tender Results History Data, 10 April 2017.
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(H4FT) New Zealand Local Government Funding Agency, News and Press Releases; New Zealand Local
Government Funding Agency, An Overview and Update, October 2016, p.5; New Zealand Local
Government Funding Agency, Annual Report &4E, X 0 BpAHE A 1T B AF5E i /B

(http://www.lgfa.co.nz/about-lgfa/lgfa-news.

http://www.lgfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-%20%200ctober%202016.pdf,
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(H4FT) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.11,
£ 0 BRTE AR TG ICATVERK, (http://www.Igfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-
%20%200ctober%202016.pdf)
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(Hi7) New Zealand Local Government Funding Agency, An Overview and Update, October 2016, p.12 & p.16;
New Zealand Debt Management Office, New Zealand Government Securities List of Bonds Currently on Issue,
L0 @ﬂ‘j‘é Z'Kﬁ?%ﬁ P ﬂzﬁk‘ (http://www.lgfa.co.nz/sites/Igfa.co.nz/files/Domestic%20Investor%20Presentation-
9%20%200ctober%202016.pdf, https://www.nzdmo.govt.nz/analyst-centre/data)

“ LGFA X, LGFA O FEETHCH T DHEER L2 B LCEBE Y 7 v ) 7 1 ZAlR% L7z, LGFA X,
773 V7 4DOTF, BEFD LGFA Ex AL THEHAN., HOCHRAD XL 5 @M THRAET S (HEFOH
M OANKEH 5,000 T ==2—Y—F 2 KK  Fo, BOANT LGFA L, AFLZ KRR S - Re sk L
TURRGZE U CELUHITEMA L > T35, (New Zealand Local Government Funding Agency, New
Zealand Local Government Funding Agency Limited to Establish a Bond Lending Facility, 9 September 2016)
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(HFT) New Zealand Local Government Funding Agency, Risk Management, & YV B4+ & AR i A FE T/ ERL

(http://www.Igfa.co.nz/for-investors/risk-management)
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