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Final Terms and Conditions

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 (Stable) by Standard & Poor’s

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

TCV Australian Dollar Debt Issuance Programme (1 Dec 2015)
AUD 2,000,000,000.00

Direct, unsecured and unsubordinated obligations of the Issuer
Syndicated

23 October 2018

29 October 2021

29 October 2018 (T+4)

2.25% paid semi-annually in arrears

3 Year SFE Commonwealth Government Bond | ACGB 2.00% December 2021
Par

99.856%

2.300% semi-annual

EFP+20bps | ACGB 2.00% 21 December 2021+21bps

Payable semi-annually in arrears each 29 April and 29 October commencing on 29 April
2019 up to and including the maturity date.

RBA Bond Basis (Actual/Actual)
Sydney, Melbourne
Following, Unadjusted, Business Day Convention

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

Notes may only be issued in Australia if the aggregate consideration payable by the
investor or purchaser is at least A$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
AU0000027948
190053717

ASX Listed

Wi Festpac

National I“ Stitutional

Australia

Bank Bank




Taxation: The Notes are intended to be issued in a manner intended to ensure that payments of
interest are not subject to Australian withholding tax

Governing Law: The notes will be governed by, and interpreted in accordance with, the laws of the State
of Victoria
Additional Information: 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.

Lead Managers: Deutsche Bank AG, Sydney Branch / National Australia Bank / Westpac Banking
Corporation

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

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area
(“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"); (ii) a customer within the meaning of Directive 2002/92/EC (as
amended, the “Insurance Mediation Directive”), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus
Directive”). Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPs Regulation.

DISCLAIMER — DEUTSCHE BANK AG, SYDNEY BRANCH

This document has been prepared on a confidential basis by Deutsche Bank AG, Sydney Branch (“Deutsche”) for distribution only
to professional investors whose ordinary business includes the buying or selling of securities such as the Notes described below.
It should not be distributed to, and is not intended for, any other person.

This document is not an offer to sell, or solicitation of an offer or a recommendation to buy the Notes and is only a background
and explanation of the Notes. The Note Deed Poll is the only document under which invitations or offers to subscribe for the
Notes is made. This document should not therefore be read in substitution for the Note Deed Poll, construed in any way as a
replacement of, or supplement to the Note Deed Poll, or otherwise relied on as the basis for making an investment decision on
the Notes. Each intending purchaser must make its own independent assessment and investigation of the terms of the Notes
issue as it considers appropriate.

The holding of Notes is subject to investment risk, including possible delays in repayment and loss of income and principal
invested.

The information contained in the Term Sheet has been prepared by Deutsche in good faith and from sources believed to be
accurate. However, Deutsche do not give any warranty of reliability, accuracy or completeness of the information and does not
accept any responsibility arising in any way (including negligence) for errors in, or omissions from, the information. The
information contained in this Term Sheet has not been prepared by the issuer of the Notes and the issuer of the Notes does not
take any responsibility for it nor make any representation or warranty as to the accuracy or completeness of it.

The Notes do not represent deposits or other liabilities of Deutsche or any Deutsche associated entities. Neither Deutsche or any
other member of the Deutsche Group or any associated entities in any way:

A/ stand behind the capital value or performance of the Notes;

B/ guarantee the payment of interest or the repayment of principal due on the Notes; or
C/ guarantee in any way the performance of any obligations of any party.
DISCLAIMER - NAB

THIS SUMMARY DOCUMENT WAS PREPARED BY NATIONAL AUSTRALIA BANK.

IT IS A BRIEF SUMMARY ONLY. IT IS NOT BINDING. THE ACTUAL TERMS AND CONDITIONS OF THE ISSUE ARE AS SET
OUT IN THE PRICING SUPPLEMENT AND OTHER PROGRAMME DOCUMENTS. THIS SUMMARY DOCUMENT DOES NOT
NECESSARILY SET OUT ALL TERMS AND CONDITIONS THAT ARE MATERIAL. IF THIS DOCUMENT IS INCONSISTENT
WITH THE ACTUAL TERMS AND CONDITIONS OF THE ISSUE, IT IS THOSE ACTUAL TERMS AND CONDITIONS THAT
PREVAIL. YOU SHOULD READ THE ACTUAL TERMS AND CONDITIONS.

IN PROVIDING THIS DOCUMENT, WE ARE ASSUMING THAT YOUR ORGANISATION IS CAPABLE OF EVALUATING THE
MERITS AND RISKS OF THE INSTRUMENTS, THEIR SUITABILITY FOR YOUR ORGANISATION'S PURPOSES AND THEIR
LEGAL, TAXATION, ACCOUNTING AND FINANCIAL IMPLICATIONS AND THAT IN MAKING THIS EVALUATION YOU ARE
NOT RELYING ON ANY RECOMMENDATION OR STATEMENT BY US. YOU SHOULD ENSURE THAT YOU HAVE
INDEPENDENTLY ASSESSED AND FULLY UNDERSTAND THESE THINGS. THIS DOCUMENT IS NOT ADVICE AND WE
ARE NOT ACTING AS YOUR ADVISER OR ASSUMING ANY DUTY OF CARE IN THIS RESPECT.



TO THE EXTENT PERMITTED BY APPLICABLE LAW, NONE OF THE LEAD MANAGER, THE CO-MANAGERS, THE ISSUER
ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY DIRECT OR CONSEQUENTIAL LOSS ARISING FROM ANY USE OF
THIS DOCUMENT, INCLUDING FOR NEGLIGENCE.

THIS DOCUMENT IS STRICTLY CONFIDENTIAL AND MAY ONLY BE DISCLOSED TO THOSE OF YOUR DIRECTORS,
OFFICERS, EMPLOYEES OR PROFESSIONAL ADVISERS TO WHOM SUCH DISCLOSURE IS REASONABLY NECESSARY
FOR THE PURPOSE FOR WHICH THIS DOCUMENT HAS BEEN PROVIDED TO YOU.

THIS DOCUMENT IS NOT AN OFFER, INVITATION OR SOLICITATION TO BUY THE NOTES.

THIS DOCUMENT IS ONLY INTENDED FOR PROFESSIONAL INVESTORS WHOSE ORDINARY BUSINESS INCLUDES THE
BUYING OR SELLING OF SECURITIES SUCH AS THE NOTES. IN PARTICULAR:

(A) THIS SUMMARY DOCUMENT IS ONLY INTENDED TO BE DISTRIBUTED IN CIRCUMSTANCES WHERE DISCLOSURE IS
NOT REQUIRED UNDER CHAPTER 6D.2 OF THE CORPORATIONS ACT OF AUSTRALIA; AND

(B) THE NOTES MAY NOT BE OFFERED, SOLD OR DELIVERED (DIRECTLY OR INDIRECTLY) IN THE UNITED STATES OR
TO, OR FOR, THE ACCOUNT OR BENEFIT OF, UNITED STATES PERSONS AND THE SUMMARY DOCUMENT MAY NOT
BE DISTRIBUTED IN THE UNITED STATES OR TO UNITED STATES PERSONS (UNLESS AN EXCEPTION FROM
REGISTRATION UNDER THE US SECURITIES ACT OF 1933 IS AVAILABLE).

DISCLAIMER - WESTPAC

This Term Sheet is being distributed in Australia by Westpac Banking Corporation (ABN 33 007 457 141, AFSL No. 233714) in its
capacity as Lead Manager (LM) and with the consent of the Issuer. Westpac Institutional Bank is a division of Westpac Banking
Corporation (“Westpac”) (ABN 33 007 457 141, AFSL 233714) and is offering to arrange the issue of the notes described above
(the “Notes”). This Term Sheet is provided to you solely for your own use and in your capacity as a “wholesale client” (as defined
in the Corporations Act) of Westpac for the sole purpose of assisting you and your advisors in making an investment decision
related to the Notes. The information contained herein is confidential. Recipients may not disclose or provide this information to
any person, nor reproduce it, whether directly or indirectly, wholly or in part without Westpac’s prior consent. If you have received
this Term Sheet from a third party, we request that you destroy this Term Sheet.

This Term Sheet is for distribution only to professional investors whose ordinary business includes the buying or selling of
securities such as the securities described above in circumstances where disclosure is not required under Chapter 6D.2 of the
Corporations Act, 2001 and in such other circumstances as may be permitted by applicable law. This Term Sheet should not be
distributed to, and is not intended for, any other person. This Term Sheet is distributed solely for informational purposes and is not
to be construed as a solicitation, recommendation or an offer to buy or sell any Notes and should not be treated as giving
investment advice. This Term Sheet is subject to and must be read in conjunction with the terms and conditions of the Notes, the
Information Memorandum for the Notes and the pricing supplement relating to this issue.

This Term Sheet was prepared by the LM and the Issuer based on information reasonably believed to be correct as at the date on
which it was issued and is not intended to be a complete statement or summary of the notes described in this Term Sheet. This
Term Sheet is subject to and must be read in conjunction with the terms and conditions of the Notes, their related Programme
documents and offering material (including the Information Memorandum and the Pricing Supplement). Neither the LM nor the
Issuer nor Guarantor undertakes to update this Term Sheet.

This Term Sheet has no regard to the specific investment objectives, financial situation or particular needs of any specific
recipient. Structured transactions are complex and may involve a high risk of loss. Prior to acquiring the Notes, recipients should
consult with their own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that they deem
necessary, and make their own investment, hedging and trading decisions (including decisions regarding the suitability of this
investment) based upon their own judgement and upon advice from such advisers as they deem necessary and not upon any
view expressed by the LM and/or the Issuer or Guarantor. Neither the LM, the Issuer or Guarantor, nor any of their related
companies and their respective directors and employees are acting as advisers to recipients and do not assume any duty of care
in this respect.

The LM, its related bodies corporate and/or their respective directors, officers and employees or clients may, from time to time, as
principal or agent, have long or short positions in, or may buy and sell, any notes or related financial instruments or derivatives.
Furthermore, the LM and its related bodies corporate may perform for or solicit investment or other banking services from, any
company mentioned in this Term Sheet. The LM, its related bodies corporate and/or their respective directors and employees
may also act as placement agent, adviser or lender to the Issuer. Except where contrary to legislation, the LM, the Issuer and the
Guarantor and their respective officers, employees and agents accept no liability (including for negligence) for loss or damage
arising in connection with the information in this Term Sheet.

Additional information if you are located outside of Australia
The United States of America

This term sheet does not constitute an offer to sell, or the solicitation of an offer to buy, any Notes in any jurisdiction to any person
to whom it is unlawful to make such an offer or solicitation in such jurisdiction. The Notes and any Guarantees have not been, and
will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), the securities laws of any state of
the United States or the securities laws of any other jurisdiction. Accordingly, the Notes any Guarantees are being offered only (i)
in the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act (“U.S.
Persons”), which are “qualified institutional buyers” as defined in and in accordance with Rule 144A under the Securities Act or (ii)
to non-U.S. Persons in “offshore transactions” in accordance with Regulation S under the Securities Act. This information is not to
be shown or given to any person other than the recipient, and is not to be forwarded to any other person, copied or otherwise
reproduced or distributed to any other person in any manner whatsoever. Failure to comply with this directive can result in a
violation of the Securities Act.

This communication is confidential and is for your information only and is not intended to be used by anyone other than you.



Westpac operates in the United States of America as a federally licensed branch, regulated by the Office of the Comptroller of the
Currency. Westpac is also registered with the US Commodity Futures Trading Commission (“CFTC”) as a Swap Dealer, but is
neither registered as, or affiliated with, a Futures Commission Merchant registered with the US CFTC. Westpac Capital Markets,
LLC (‘WCM’), a wholly-owned subsidiary of Westpac, is a broker-dealer registered under the U.S. Securities Exchange Act of
1934 (‘the Exchange Act’) and member of the Financial Industry Regulatory Authority (‘FINRA’). WCM is the U.S. distributor of
this communication and accepts responsibility for the contents of this communication. All disclaimers set out with respect to
Westpac apply equally to WCM. If you would like to speak to someone regarding any security mentioned herein, please contact
WCM on +1 212 389 1269. All disclaimers set out with respect to Westpac apply equally to WCM.



