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Treasury Corporation of Victoria

A$300 million 2.00% Fixed Rate Notes Maturing 20th November 2037

Final Investor Terms and Conditions

Issuer:
Guarantor:

Issue Rating:

Instrument:
Programme:

Issue Amount:
Status:

Pricing Date:
Settlement Date:
Maturity Date:
Coupon:
Benchmark:

Redemption:
Reoffer Price:

Reoffer Yield:
Reoffer Spread:
Coupon Payment Dates:

Day Count:
Business Days:

Business Day Convention:

Ex-Interest Period:
Denominations:

Settlement:

Registrar:
ISIN:

Common Code:
Listing:
Taxation:
Governing Law:

Additional Information:

Joint Lead Manager(s):

Treasury Corporation of Victoria (“TCV”)

Government of Victoria pursuant to Section 32(1) of the Treasury
Corporation of Victoria Act 1992 of the State of Victoria

Aaa (Stable) by Moody’s Investor Services

AAA (Negative) by Standard & Poor’s

AUD Registered Fixed Rate Medium Term Notes (“Notes”)

TCV Australian Dollar Debt Issuance Programme dated 6 December
2018

AUD 300m

Direct, unsecured and unsubordinated obligations of the Issuer

12 August 2020

19 August 2020

20th November 2037

2.00% paid semi-annually in arrears

10 Year SFE Commonwealth Government Bond Futures / ACGB
3.75% April 2037

Par

99.999% Clean Price | 100.493% including 91 days of accrued
interest worth 1,483,695.65 AUD

2.000%

XMUO+ 107.5bps / ACGB April 2037+ 63.5bps

Payable semi-annually in arrears commencing on 20" November
2020 and each following 20" May and 20" November each year up
to and including the maturity date. A full first coupon will be paid on
20" November 2020.

RBA Bond Basis (Act / Act)

Sydney, Melbourne

Following Unadjusted Business Day Convention

Close of Business 8 Calendar days prior to the coupon payment date
AUD 1,000

Notes may only be issued in Australia if the aggregate consideration
payable by the investor or purchaser is at least AUD 500,000
(disregarding moneys lent by the Issuer or its associates) or if the
Securities are otherwise issued in a manner that does not require
disclosure to investors in accordance with Part 6D.2 and Part 7 of the
Corporations Act.

Austraclear and via the bridge to Euroclear / Clearstream (the notes
will be held within and traded under the Austraclear system)
Computershare Investor Services Pty Ltd

AU3SG0002256

221862333

ASX Listed

The Notes are intended to be issued in a manner intended to ensure
that payments of interest are not subject to Australian withholding tax
The notes will be governed by, and interpreted in accordance with,
the laws of the State of Victoria

Manufacturer target market (MiFID Il product governance) is eligible
counterparties and professional clients (all distribution channels). No
PRIIPs key information document (KID has been prepared as EEA
retail investors are not targeted).

Nomura




NOT FOR DISTRIBUTION TO ANY U.S PERSON OR TO ANY PERSON OR ADDRESS IN THE US

Nomura Disclaimer

This document is confidential and for your private information only. You must obtain the consent of Nomura International plc
(“Nlplc”) before distributing this document to any person uninvolved in the proposed transaction. This document is subject to the
copyright of Niplc.This term sheet is for discussion purposes and contains indicative terms only. Neither of us will be legally
bound until we agree to enter into a transaction subject to material terms, which shall be set out in agreed documentation. T his
termsheet does not constitute a prospectus and you should not subscribe for any securities referred to in this termsheet except
on the basis of the information contained in the prospectus (or similar document), which is published in respect of such
securities. Any information contained herein is based on sources we consider to be reliable, however we do not represent that it
is accurate or complete. NIplc does not accept any liability whatsoever for any direct, indirect or consequential loss arising from
any actions undertaken in reliance on the information or other content of this term sheet. If the transaction described includes
leverage, embedded options forwards or futures, the exchange of currencies, or other structural elements, the value of the
transaction, and your exposure, could change more quickly, more frequently or by a greater magnitude (or all three) relative to
other derivative transactions or cash market instruments. Generally, all over-the-counter (“OTC”) derivative transactions involve
the risk of adverse or unanticipated market developments, risk of counterparty default, risk of illiquidity and other risks and may
involve the risk of loss due to default or potential default by the issuer of obligations or securities. In certain transactions,
counterparties may lose their entire stake or incur an unlimited loss. Directors, employees, affiliates of Nomura Holdings, Inc or
its subsidiaries (collectively the “Nomura Group”), may from time to time perform investment banking or other services (including
acting as advisor, manager or lender), or may have a position or act as market maker, for/in connection with the issuers of
securities in companies mentioned herein or in derivatives or related investments thereof. Nlplc is authorised and regulated by
the UK Financial Conduct Authority ("FCA") and is a member of the London Stock Exchange. This product is intended only for
investors who are “eligible counterparties” or “professional clients” as defined by FCA. This document is not intended for private
customers. This term sheet is provided on the basis that you have the capability to make your own independent evaluation of
the financial, market, legal, regulatory, credit, tax and accounting risks and consequences involved in the described transaction
and its suitability for your purposes. Nlplc is not your designated investment adviser. The securities described herein have not
been registered under the U.S. Securities Act 1933, and may not be offered or sold in the United States or to U.S. persons
unless they have been registered under such Act, or in compliance with an exemption from the registration requirements of such
Act. This publication contains material that has been prepared by Niplc for publication within the UK and Europe only. Affiliates
of NIplc may act as its agent in distributing this material to clients in other locations. You should refer to your local sales
representative, as additional requirements may apply in relation to the distribution of this termsheet. Niplc does not hold an
Australian financial services licence. Nliplc is exempt from the requirement to hold an Australian financial services licence. Nlplc
is regulated by the FCA under UK laws which differ from Australian laws.
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