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Final Terms and Conditions

Treasury Corporation of Victoria (“TCV”)
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Government of Victoria pursuant to Section 32(1) of the Treasury Corporation of Victoria Act 1992 of the

State of Victoria
Aaa (under review) by Moody’s Investor Services
AA (Stable) by Standard & Poor’s

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

TCV Australian Dollar Debt Issuance Programme dated 6 December 2018

AUD2.5 billion

Direct, unsecured and unsubordinated obligations of the Issuer

20 November 2025

28 January 2021 (T+5)

20 January 2021

0.500% paid semi-annually in arrears

3 Year SFE Commonwealth Government Bond Futures / ACGB 0.25% 21 November 2025
Par

100% Clean +0.095% Accrued Interest (69 days)

0.500% semi-annual

EFP+32bps / ACGB 0.25% 21 November 2025+14.35bps

Payable semi-annually in arrears commencing on 20 May 2021 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 May

2021.

RBA Bond Basis (Actual/Actual)
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

AU3SG0002421
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Listing: ASX Listed

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



NOT FOR DISTRIBUTUION TO ANY U.S PERSON OR TO ANY PERSON OR ADDRESS IN THE US
Citigroup Global Markets Australia Pty Limited

We are pleased to present to you the proposed transaction or transactions described herein. Although the information contained herein is
believed to be reliable, we make no representation as to the accuracy or completeness of any information contained herein or otherwise
provided by us. The ultimate decision to proceed with any transaction rests solely with you. We are not acting as your advisor or agent.
Therefore, prior to entering into any proposed transaction you should determine, without reliance upon us or our affiliates, the economic risks
and merits, as well as the legal, tax and accounting characterizations and consequences of the transaction, and independently determine that
you are able to assume these risks.

The terms set forth herein are indicative and intended for discussion purposes only and subject to the final expression of the terms of a
transaction as set forth in a definitive agreement and/or confirmation. This proposal is neither advice, nor an offer to sell nor the solicitation
of an offer to enter into a transaction. Our firm and our affiliates may act as principal or agent in similar transactions or in transactions with
respect to instruments underlying a proposed transaction. This document and its contents are proprietary information and products of our
firm and may not be reproduced or otherwise disseminated in whole or in part without our written consent unless required to by judicial or
administrative proceeding.

The material in this presentation has been issued by the entity named herein, a member of the Citigroup Inc. Group of Companies. It has only
been approved for distribution in Australia to persons who are a ‘wholesale investor” under s761G of the Corporations Act. Citigroup Global
Markets Australia Pty Limited (ABN 64 003 114 832, AFSL N0.240992), Citigroup Pty Limited (ABN 88 004 325 080, AFSL No. 238098) and
Citibank, N.A., Sydney Branch (ABN 34 072 814 058) are members of the Citigroup Inc. Group of Companies. Any offer of the financial products
described in this presentation that may be made to retail investors, will only be made pursuant to a registered Prospectus or a Product
Disclosure Statement and no application to subscribe for any financial products described herein shall be accepted by the issuer unless it is
made on an application form contained in or accompanying the relevant Prospectus or Product Disclosure Statement.

This document does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities in
any jurisdiction in which the making of such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities
laws of such jurisdiction or would not otherwise be in compliance with the laws and regulations of such jurisdiction, and nothing contained
herein shall form the basis of any investment decision, contract or commitment whatsoever. Any decision to purchase securities referenced
above in any public or private offering should be made solely on the basis of the prospectus prepared by the Issuer in relation to any such
contemplated offering together with any supplementary pricing information.

Citigroup Global Markets Australia Pty Limited is not an Authorised Deposit-Taking Institution under the Banking Act 1959, nor is it regulated
by the Australian Prudential Regulation Authority. Citibank N.A. is a body incorporated in the United States of America. Pursuant to Australian
Securities and Investments Commission Class Order 03/1101, Citibank N.A. is exempt from the requirement to hold an Australian financial
services licence under the Corporations Act (2001) in respect of financial services. Citibank N.A. is regulated by the Comptroller of the Currency
of the US and by the Federal Reserve System of the US, under US laws which may differ from Australian laws. Although Citibank, N.A. (together
with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should be aware that none of the financial instruments or
other products mentioned in this communication (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance
Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed by, Citibank or any other insured
depository institution.

(c) Citigroup 2021. All Rights Reserved.
CBA Disclaimer

This information has been prepared and issued by Commonwealth Bank of Australia (“Commonwealth Bank”) and is intended only for use by
authorised recipients. Whilst Commonwealth Bank believe the contents of this term sheet are correct, Commonwealth Bank make no
representation or warranty, express or implied as to, and assume no responsibility or liability for, the accuracy or completeness of, or any errors
or omissions in, any information contained herein or in any accompanying previous or subsequent material. The information given is indicative
and is subject to change. The Program documentation prevails where there is any inconsistency.

This terms sheet is not intended to be and does not constitute an invitation by Commonwealth Bank for applications to purchase the Notes and is
provided as information only. Accordingly persons contemplating purchasing the Notes should make their own decision as to the sufficiency and
relevance for their purpose of the information contained herein, undertake their own independent investigation of the appropriateness of Notes
for them taking into account their financial and taxation circumstances, investment objectives and particular needs and take all appropriate
advice from qualified professional persons as they deem necessary. Any investment decision should rely on that investigation and appraisal and
not on this terms sheet. If it appears to the Commonwealth Bank that you may be a proscribed person or entity under the Charter of United
Nations Act 1945 (Cth),or you may be in breach of the law of any jurisdiction relating to money laundering or counter-terrorism, or you appear in
a list of persons with whom dealings are proscribed by the government or a regulatory authority of any jurisdiction, or act on behalf of or for the
benefit of any such persons, then we may refuse/suspend/terminate any transaction and/or facility of yours.

Westpac Disclaimer
Westpac Institutional Bank is a division of Westpac Banking Corporation ABN 33 007 457 141 AFSL 233714 (‘Westpac’).

This term sheet is for distribution only to wholesale or professional investors whose ordinary business includes the buying or selling of securities
such as the securities described above (the “Notes”) in circumstances where disclosure is not required under Chapters 6D.2 or 7.9 of the
Corporations Act, 2001 and in such other circumstances as may be permitted by applicable law.

This term sheet is confidential, is only intended for the authorised recipients and should not be distributed to any other person.

All information, terms and pricing set forth herein is indicative and subject to change without notice. Whilst Westpac believes the contents of this
term sheet are correct, it makes no representation or warranty, express or implied as to, and assume no responsibility or liability for, the



accuracy or completeness of, or any errors or omissions in, any information contained herein or in any accompanying previous or subsequent
material.

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. Westpac is acting solely in the capacity of an arm's length contractual
counterparty and not in the capacity of your financial adviser or fiduciary and nothing in this term sheet is intended to create, or creates, a
fiduciary duty or similar or analogous duty owing by Westpac. Westpac, in its capacity as principal or agent is involved in a wide range of
commercial banking and investment banking activities from which conflicting interests or duties may arise. Prospective investors should consult
their own financial, legal, tax and other professional advisers about risks associated with an investment in any Notes and the suitability of
investing in the Notes in light of their particular circumstances. Investors are advised that Westpac cannot accept bids that have been inflated in
the expectation of being scaled on allocation and that all bids should reflect the investor’s true demand for the Notes. Westpac's obligation to
settle the Notes with an investor is subject to and conditional upon the issuer settling the Notes with Westpac.

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. The Note program and trade documentation prevails where there is any inconsistency.



