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FY27 funding programme summary

A$bn FY27 Forecast Funding 

Requirement
23-Jun-2026

New client loans 17.6

Term maturities 9.8

Less prefunding -4.3

Funding requirement 23.1

Term funding completed* 9.9

Issuance distribution (capital value)Issuance distribution (capital value)

* Represents the period 23 June 2026 to 30 September 2026

Source: TCorp
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Syndication, $6.7 Bn Tender, $2.9 Bn Reverse, $0.2 Bn

Remaining, $13.2 Bn
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Syndication Tender Reverse Remaining

$9.9 Bn
Net FY27 Funding Programme:

$23.1 billion

Benchmark
77%

FRN
20%

Non-benchmark
3%

Syndication
68%

Tender
30%

Reverse
2%

* Includes proceeds of $2.4bn from February 2037 syndication priced on 26 June 2026
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February 2038 Benchmark Bond Syndication - Case Study
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Allocation by investor type and location

Source: TCorp

Bond 5.25% 24 February 2038

Total amount allocated A$2.5 billion

Total amount of bids received at final price A$9.758438 billion

Total amount on issue A$8.5 billion

Yield allocated 5.745%

Exchange for Physical (EFP) spread vs 10-

year futures
+76 bps

Futures XYB Sep

Futures price 95.015

Settlement date Friday, 7 August 2026

ISIN AU3SG0003155
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September 2033 Floating Rate Note Syndication - Case Study
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Allocation by investor type and location

Source: TCorp

Bond 16 September 2033

Total amount allocated A$2.0 billion

Total amount of bids received at final price A$3.370 billion

Total amount on issue A$4.505 billion

Coupon
3-month BBSW + 30 bps

(0% coupon floor)

Benchmark 3-month BBSW

Spread to benchmark +47 bps

Clean price 99.019%

Settlement date Friday, 18 September 2026

ISIN AU3SG0002819

Bank Balance 
Sheet
86%

Official 
Institution

5%

Hedge 
Fund
4%

Trading
3%

AM and 
Insurance

2%

Australia & NZ
96%

Asia
4%

Results
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FY27 Q1 Tender Results

5

Bid-to-cover ratiosTCorp bi-monthly tender bid-to-cover

* Represents the period 1 July 2026 to 30 September 2026, all values in face value

Source: TCorp
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TCorp FY27 Q1 Secondary Market Turnover
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Investor secondary market bond turnover of $68 billion
(excluding interbank turnover)

Aggregate secondary market bond turnover
(interbank weighted to 50%, tender and reverse enquiry excluded)

* Represents the period 1 July 2019 to 30 September 2026, face value

Source: TCorp, Panel Banks as at 30 September 2026

* Represents the period 1 July 2026 to 30 September 2026, face value

Source: TCorp, Panel Banks
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FY2020-2026 CAGR: 25%

Interbank Offshore Onshore

$71bn

$99bn $101bn

$119bn

$178bn
$191bn

$340bn

$106bn
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TCorp maturity profile and FY27 issuance
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TCorp Maturity Profile as at 23 June 2026 and FY27 issuance (face value)

* Financial year 2026-27 (FY27) represents the period 23 June 2026 to 30 September 2026

Source: TCorp
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Level 7

Deutsche Bank Place

126 Phillip Street

Sydney NSW 2000

T + 61 2 9325 9325

W www.tcorp.nsw.gov.au

ABN 99 095 235 825

About New South Wales Treasury Corporation (TCorp)

TCorp provides best-in-class investment management, financial management, solutions and advice to the New South Wales (NSW) public sector. TCorp is NSW’s sovereign investment manager, responsible for A$118 

billion of assets under management and acts as the central borrowing authority of the state, with a balance sheet of A$198 billion as at 30 June 2025. It is rated Aaa (Stable) by Moody’s, AAA (Stable) by Fitch, and AA+ 

(Stable) by S&P.

Disclaimer

© New South Wales Treasury Corporation 2026. All rights reserved.

The material presented in this document (“Materials”) are provided by New South Wales Treasury Corporation (“TCorp”) ABN 99 095 235 825 for information purposes only. Any or all of the Materials and information 

contained in this document are subject to change or revision without notice. The Materials contain general information only and does not take into account investment objectives, financial situations or needs nor is it intended 

to be relied upon as advice to investors or potential investors. The Materials are not an Information Memorandum or securities offering document. The Materials (i) do not constitute an offer to sell or the solicitation of an 

offer to buy any securities, (ii) may not be sent or disseminated in, directly or indirectly, any jurisdiction in which it is unlawful to so send or disseminate, and (iii) may not be sent or given to any person to whom it is unlawful 

to be so given. In particular, to the extent any bonds and securities are referenced in the Materials, such bonds and securities have not and will not be registered under the US Securities Act or the securities laws of any 

state or other jurisdiction of the United States and may not be offered or sold, directly or indirectly, in the United States unless such bonds and securities are registered under the US Securities Act or are offered and sold in 

a transaction exempt from, or not subject to, the registration requirements of the US Securities Act and any other applicable securities laws of the states and other jurisdictions of the United States. 

To the extent permitted by law TCorp disclaims all responsibility and liability for any expense, damage, loss or costs incurred as a result of use of or reliance on any of the Materials. Where credit ratings are referenced in 

this document, they are not a recommendation to buy, sell or hold bonds and securities, and may be subject to revision, suspension or withdrawal at any time by the assigning rating agency. The Materials and credit ratings 

are for distribution only to investors that are (a) not a “retail client” within the meaning of section 761G of the Corporations Act and 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) otherwise permitted to receive credit ratings in accordance with applicable law in any jurisdiction in which the person may be located. The 

Materials are not intended to forecast or predict future events. Past performance is not a guarantee or indication of future results. Any estimates and opinions contained in the Materials constitute TCorp’s judgement as at 

the date the Material is made available which may change without notice. TCorp does not guarantee the accuracy, timeliness, reliability or completeness of the information or data contained in the Materials including any 

information or data in this document that is sourced from or provided by any third party. Any reference to securities or bonds that have been certified as Green Bonds under the Climate Bonds Standard by the Climate 

Bonds Standard Board of the Climate Bonds Initiative (“CBI”), the certification is neither a recommendation to buy, sell or hold securities, nor a credit rating, and may be subject to withdrawal at any time by CBI in its sole 

and absolute discretion. 

Unauthorised copying and distribution of this document and the Materials is prohibited. 
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February 2037 Benchmark Bond Syndication - Case Study
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Allocation by investor type and location

Source: TCorp
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15%
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Bond 4.75% 20 February 2037

Total amount allocated A$2.5 billion

Total amount of bids received at final price A$10.623 billion

Total amount on issue A$11.15 billion

Yield allocated 5.425%

Exchange for Physical (EFP) spread vs 10-

year futures
+66 bps

Futures XYB Sep

Futures price 95.235

Spread vs ACGB 3.75% 21 Apr 2037 +63.95bps

Settlement date Thursday, 2 July 2026

ISIN AU3SG0002975

Results
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