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Treasury Corporation of Victoria

Treasury Corporation of Victoria

AUD Benchmark Floating Rate Note due 15 September 2027

Issuer:

Guarantor:

Issuer Rating:

Instrument:

Programme
Issue Amount:
Status:

Type of Issue
Launch Date
Pricing Date
Settlement Date
Maturity Date:
Interest Rate:

Benchmark:

Redem ption:
Re-Offer Price:

Re offer Spread to
Benchmark:

Coupon Payment Dates:

Day Count Fraction:

Business Days:

Business Day Convention:

Ex-Interest Period

Denominations:

Settlement:

Final Terms and Conditions

Treasury Corporation of Victoria (“TCV”)

Government of Victoriapursuant to Section32(1) of the Treasury Corporation of Victoria
Act 1992 of the State of Victoria

Aal (Negative) by Moody'sInvestor Services
AA (Stable) by Standard & Poor's

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

TCV Australian Dollar Debt Issuance Programme

AUD 3,250,000,000

Direct, unsecured and unsubordinated obligationsof the Issuer
Syndicated

6 October2021

7 October2021

14 October2021

15 September2027

3 month BBSW +10 bps(subject to a minimum coupon of 0%)
3 month BBSW (to 4 decimal places)

*Refer: Additional Termsapplicableto the Floating Rate Notes
Par

100.000%

+10 bps

Payable quarterly inarrearscommencingon 15 December and each following 15 March,
15 June and 15 September each year up to and including the maturity date. The short
first coupon will be the interpolated rate between 2 monthsand 3 monthsBBSW +10
bps

Actual/365 (Fixed)
Sydney, Melbourne
Modified Following BusinessDay Convention

Close of Business 8 Calendar dayspriorto the coupon payment date
AUD 1,000

Notes may only be issued in Australia if the aggregate consideration payable by the
investoror purchaser is atleast AUD 500,000 (disregarding moneyslent by the Issueror

its associates) or if the Securitiesare otherwise issued in a mannerthat doesnot require
disclosure to investors in accordance with Part 6D.2 and Part 7 of the Corporations Act.

Austraclearand via the bridge to Euroclear/ Clearstream (the noteswill be held within
and traded underthe Austraclear system)
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Registrar:

ISIN:

Common Code:
Listing:

Taxation:

Governing Law:

Lead Manager:
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Computershare Investor Services Pty Ltd
AU3SG0002595

239773885

ASX Listed

The Notesare intended to be issued in a mannerintended to ensure that payments of
interest are not subject to Australian withholding tax

The noteswill be governed by, andinterpreted in accordance with, the lawsof the State
of Victoria

Commonwealth Bankof Australia, RBC Capital Markets, Westpac Banking Corporation

* Additional Terms applicable to the Floating Rate Securities

Condition5.3(d) (‘Floating Rate Securities”) appliesassummarised in the paragraphsbelow (in replacement of the existing

Condition5.3(d)).

Defined termshave the meaning givento themin the Conditions, unlessotherwise defined herein.

Condition5.3 (d):

“If ‘BBSW Rate Determination’isspecified inthe Pricing Supplementas the mannerin whichthe Interest Rate isto
be determined, the Interest Rate applicableto the Floating Rate Securitiesforeach Interest Period isthe sum of the
Margin and the BBSW Rate. Each Holder of the Security shallbe deemedto acknowledge, accept and agreeto be

bound by, and consentsto, such determination of, substitution forand adjustmentsmade to the BBSW Rate, as
applicable, ineach case asdescribed below (in all caseswithout the need for any consent of the Holder of the

Security). Any determination of, substitution for and adjustmentsmade to the BBSW Rate, asapplicable, ineach
case described belowwill be binding on the Issuer, the Holder of the Security, the Note Trustee and each Agent.

In thisCondition 5.3(d), “BBSW Rate” means, for an Interest Period, the rate for prime bankeligible securities
having a tenorclosest to the Interest Period whichisdesignated asthe “AVG MID” on the Refinitiv Screen BBSW
Page (orany designationwhich replacesthat designationon that page, orany replacement page) at approximately

10.30 am (orsuch othertime at which such rate customarily appearson that page, including, ifcorrected, as
recalculated and republished by the relevant administrator) on the first day of that Interest Period.

However, if:

(@) such rate doesnotappearon the relevant page (orany replacement page) by the relevant time on that

day (or such othertime thatis15 minutesafterthe then prevailing time), orif it doesappearbut the
Calculation Agentdeterminesthat there isan obviouserrorin that rate (“Temporary Cessation”); or

(b) aDiscontinuation Event (asdefined below) hasoccurred;

then BBSW Rate forthat Interest Period means(in the following order of application):

(0]

(@in)

For these purposes:

Ifa Temporary Cessation Event hasoccurred with the BBSW Rate, in the following order
of precedence: the BBSW Administrator Recommended Rate, butifsuch rate cannot be
determined, the BBSW Supervisor Recommended Rate, and if such rate cannot be

determined the BBSW Calculation Agent Rate, andif such rate cannot be determined
the Final Fallback Rate.

If a Discontinuation Eventhasoccurred with respect to the BBSW Rate, in the following

order of precedence: the AONIA Rate butif such rate cannot be determined, the RBA
Recommended Rate andif such rate cannot be determined, the Final Fallback Rate.

(a) “Discontinuation Event”means, in respect of the BBSW Rate:

0]

(@in)

(iii)

@iv)

W)

(vi)

the BBSW Rate ceases to be published fora period of at least five BusinessDays or
otherwise ceasesto exist;

a public statement by the administrator of the BBSW Rate that it hasceased orthat it will
cease publishingthe BBSW Rate permanently orindefinitely (in circumstanceswhe re no

successor administrator hasbeen appointed that will continue publication of the BBSW
Rate);

a public statement by the supervisor of the administrator of the BBSW Rate, that the
BBSW Rate has been orwill be permanently orindefinitely discontinued;

a public statement by the supervisor of the administrator of the BBSW Rate asa
consequence of which the BBSW Rate will be prohibited from being used either
generally,orin respect of the Securities;

a public statement by the supervisor of the administrator of the BBSW Rate that the
BBSW Rate is or will be (orisor will be deemed by such supervisorto be)no longer
representative of itsrelevant underlying market; or

it has become unlawful forany Calculation Agent, the Issuer or other party to calculate
any paymentsdue to be made to any Holder using the BBSW Rate,
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(b)

©

(@)
()

®

@)

(h)

0]

provided that a Discontinuation Event shall be deemed to occur:

a. inthe case of sub-paragraphs(ii)and (iii) above, onthe date of the cessation of

publication of the BBSW Rate orthe discontinuation of the BBSW Rate, asthe
case may be;

b. inthe case of sub-paragraph (iv) above, on the date of the prohibition of use of the
BBSW Rate; or

c. inthe case of sub-paragraph (v) above, on the date with effect from whichthe
BBSW Rate will no longerbe (or will be deemed by the relevant supervisorto no

longerbe) representative of itsrelevantunderlying market and whichisspecified in
the relevant public statement, and,

in each case, not the date of the relevant public statement.

“AONIA Rate” meansthe Interest Rate applicable to the Floating Rate Securitiesfor each Interest Period
will be Compounded Daily AONIA plusthe Adjustment Spread.

“Adjustment Spread” meanssuch adjustment spread (which may be a positive or negative value or zero)
thatiscustomarily applied to the AONIA Rate to produce an industry-accepted replacement rate for BBSW
Rate-linked floating rate Securitiesat such time, or, if no such industry standard isrecognised or
acknowledged, the method for calculating or determining such adjustmentspread determined by the
Calculation Agentto be appropriate or, if the Calculation Agentisunable to determine the quantum of, ora
formula ormethodology for determining, such adjustment spread, then determined by the Issuer (or any

alternative financial institution appointed by the Issuer) acting in good faithand ina commercially
reasonable manner;

“AONIA” mean the Reserve Bankof Australia Interbank Overnight Cash Rate;

“AONIA Observation Period” meansthe period from (and including) the date falling three BusinessDays
priorto the first day of the relevant Interest Period (andthe first Interest Period shall beginon and include
the Interest Commencement Date) and ending on (but excluding) the date falling three Business Days

priorto end of such Interest Period (orthe date fallingthree BusinessDays priorto such earlier date, if
any, on which the Securitiesbecome due and payable);

“BBSW Administrator Recommended Rate” meansa rate formally recommendedforuse by the
administrator of BBSW.

“BBSW Supervisor Recommended Rate” meansa rate formally recommended for use by the Australian
Securitiesand Investment Commission (or any successor to the Australian Securitiesand Investment
Commission carrying out the roleassupervisor of BBSW)

“BBSW Calculation Agent Rate” meansthe rate determined by the Calculation Agentasa commercially
reasonable alternative for BBSW taking into account any rate implemented by central counterpartiesand /

or futuresexchanges, in each case with trade volumesin derivativesof futuresreferencing BBSW that the
Calculation Agentconsiderssufficient for that rate to be a representative rate.

“Compounded Daily AONIA” means, with respect to an Interest Period, the rate of return of a daily
compound interestinvestmentduring the AONIA Observation Period correspondingto such Interest
Period (with daily AONIA asthe reference rate for the calculation of interest) and will be calculated by the
Calculation Agenton the relevantinterest Determination Date, asfollows, and the resulting percentage will
be rounded if necessary to the fourth decimal place (i.e., to the nearest one ten-thousandth of a
percentage point) with 0.0005 being rounded upwards:

do

AONIA; 5 cgp X N, 365
1_[(1+ i~3 SBD :)_1 %
=1

365 d

where:

AONIAi-3SBD,, meansAONIA forthe Business Day falling three Business Days priorto such Business
Day “i";

d isthe number of calendar daysin the relevant Interest Period;
do0 isthe number of BusinessDays in the relevantinterest Period;

iisa series of whole numbersfrom 1 to d0, each representingthe relevant Business Day in chronological

orderfrom (and including) the first Business Day in the relevant Interest Periodto (and including) the last
Business Day in such Interest Period; and

ni, forany Business Day “i”, meansthe numberof calendardaysfrom (and including) such Business Day

i” up to (but excluding) the following BusinessDay;

and where:

“Interest Determination Date” meanseach date so specified in, ordeterminedin accordance with, the
Pricing Supplement provided that, in the case of an AONIA Rate determination, shall meanthe third

Business Day (or otherwise specified in the applicable Pricing Supplement) prior to the last day of each
Interest Period;

“Interest Rate” means, in respect of a Security, the BBSW Rate [plus/minus] the Margin calculated or
determined in accordance with these Conditionsand the Pricing Supplement; and
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“SBD” meansa Business Day.

() “RBA Recommended Rate” meansthe rate (inclusive of any spreadsoradjustments) recommended as
the replacement for AONIA by the Reserve Bankof Australia (which rate may be produced by the Resernve
Bank of Australia oranother administrator) and asprovided by the administrator of that rate or, if that rate
is not provided by the administrator (or a successor administrator) published by an authorised distributor.

(k) “Final Fallback Rate” meansif neitherthe AONIA Rate northe RBA Recommended Rate specified in the
Pricing Supplement can be determinedin accordance with the Conditionsby the Calculation Agent, BBSW
Rate meanssuch othersuccessor rate or alternative rate for BBSW Rate -linked floating rate Securitiesat
such time determined by the Issuer (acting in good faith andin a commercially reasonable manner) or, an
alternate financial institution appointed by the Issuer (in its sole discretion) to assist in determining the rate
(in each case, a Determining Party), which rate isnotified inwriting to the Calculation Agent (with a copy to
the Issuer) if determined by such Determining Party, together with such adjustmentspread (which may be
a positive or negative value or zero) that iscustomarily applied to the relevantsuccessor rate or alternative
rate (as the case may be)in international debtcapital marketstransactionsto produce an industry -
accepted replacementrate for BBSW Rate-linked floatingrate Securitiesat such time (together with such
otheradjustmentsto the Business Day Convention,interest determination datesand related provisions
and definitions, in each case that are consistent with accepted market practice forthe use of such
successor rate oralternative rate for BBSW Rate-linked floating rate Securitiesat such time), or, if no such
industry standard isrecognised or acknowledged, the method for calculating or determining such
adjustment spread determined by such Determining Party (in consultation with the Issuer) to be
appropriate. Therate determined by such Determining Party will be expressed asa percentage rate per
annum and will be roundedup, if necessary, to the next higher one ten-thousandth of a percentage point
(0.0001%). If no such successor rate oralternativerate can be determined, BBSW Rate meansthe last

determined Interest Rate applicable to the Securitiesor Interest Rate that would have been applicable had
the Securitiesbeen onissue fora full Interest Period.”

Disclaimer - Commonw ealth Bank

The information herein isan indicative summary of the termsand conditionsof the transaction described andisbelievedto be
accurate and reliable but nowarranty to that effectisgiven and the Commonwealth Bankof Australia (A.B.N. 48 123123 124) its
employeesorany other person acceptsno liability forany claimin respect of anythingand of the consequencesof anythingdone
or omittedto be done by any person acting inreliance, whetherwholly or partially, uponthe contentsof thispublication. T he
information contained hereinmay be amended, superseded or replaced by subsequent documentsand Commonwealth Bankof
Australia itsemployeesorany other person shall have no responsibility to notify you of such changes. No person shall shoul d act
on the basis of any information contained herein withoutconsideringand if necessary taking appropriate professional advice upon
his orherown particular circumstances. Thisdocumentisnot an Offering Circular or Prospectusand should not be treatedas an
Information Memorandum or other disclosure document of any sort. Thisdocument isnot for public distribution, issolely foryour
information purposesand may not be reproduced, redistributed or passed on directly orindirectly to any other person or publ ished
inwhole orin part forany otherpurpose. The information contained in thisTerm Sheetissubject to change without notice and
subjectto change initsentirety by reference to theinformation set out in the Offering Circular, the finaltermsand the o ther
transaction documentsrelatingto the Noteswhen available. Thisdocumentisnot an offerto sell Notesor the solicitation of any
offerto buy Notes, nor shall there be an offer of Notesin any jurisdiction in which such offer or sale would be unlawful. T he Notes
mentioned inthisdocumenthave notbeenand will not be registeredin the United Statesunderthe U.S. SecuritiesAct of 1993,
asamended (“U.S. SecuritiesAct”). The Noteswill also not be issued undera Prospectus, Product Disclosure Statement or oth er
disclosure document for the purposesof the CorporationsAct 2001 (Cth). There will be no public offer of the Notesin the United
Statesor for securitieslaw purposes in any other jurisdiction.

These Notesmay not be offered, sold ordistributeddirectly orindirectly, in the United Statesorto, or forthe account or benefit of,
United Statespersons, as defined in Regulation S underthe U.S. SecuritiesAct.

RBC Capital Markets Disclaimer

Thisdocument hasbeen prepared by RBC Capital Markets ("RBCCM") forinformation purposesonly. Thisdocumentisan
indicative summary of the termsand conditions of the transaction described herein and may be amended, superseded or
replaced by subsequent summaries. The final termsand conditionsof the transactionwill be set outin fullina binding transaction
document. Thisdocument shall not constitute an underwriting commitment, an offer of financing, an offerto sell, orthe soli citation
of an offerto buy any securities, commoditiesor otherinstruments, which shall be subject to RBCCM’sinternal approvals. No
transaction or services related theretoiscontemplated without RBCCM'ssubsequent formal agreement.

RBCCM is acting solely in the capacity of an arm'slength contractual counterparty and notin the capacity of your financial adviser

or fiduciary and nothing in thisterm sheetisintended to create, or creates, a fiduciary duty or similar oranalogousduty owing by

RBCCM or any of its affiliates. Allinformation, termsand pricing set forth hereinisindicative and subject to change without notice.
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Any opinionsexpressed herein reflect ourjudgment at the date andtime hereof and are subjectto change without notice. The
information contained inthisdocument hasbeen internally developed ortaken from trade and statistical servicesand other
sources which we deem reliable, although no warranty ismadethat such informationisaccurate or completeand itshould not be
relied uponassuch. To the fullest extent permitted by law, neither RBCCM nor any of itsaffiliatesor any other person accepts
any liability whatsoever forany direct or consequential lossarising from any use orreliance on the information contained h erein.
Thisdocumentisconfidential, andno part of it may be reproduced, distributed or transmitted without the prior written permission
of RBCCM.

RBCCM and/oritsaffiliatesmay have long or short positionsin ormake marketsin or otherwise buy or sell the instrumentsor
economically equivalent instrumentsdiscussed herein and may have actedasmanager or co-manager of a public offering of any
such instrument.

Transactionsof the type described hereinmay involve a high degree of risk, and the value of such instrumentsmay be highly
volatile. Suchrisks may include withoutlimitation riskof adverse or unanticipated market developments, risk of counterparty or
issuer default and riskofilliquidity. In certain transactionscounterpartiesmay lose their entire investmentorincuran unlimited
loss. Thisbrief statement doesnot disclose allthe risks and other significant aspectsin connectionwith transactionsof the type
described herein, and counterpartiesshould ensure that they fully understand the termsof the transaction, including the relevant
risk factors and any legal, tax and accounting considerationsapplicable to them, priorto transacting. Accordingly you must
independently determine, with your own advisors, the appropriatenessfor you of the transaction before transacti ng.

To the extent that you enterintoa transactionwith RBCCM and/oritsaffiliatesand in consideration of usagreeing to transact with
you, you represent that you are transacting with usasprincipal (and not asagent orin any other capacity, fiduciary or otherwise)
and no otherperson hasan interest herein.

RBC Capital Marketsisthe global brand name forthe capital market businessof the Royal Bankof Canada and itsaffiliates.
Australia: Royal Bankof Canada, Sydney Branch (regulated by the Australian Securities& InvestmentsCommission and the
Australian Prudential Regulation Authority; AFSL 246521; ABN 86 076 940 880) Thisdocument isdistributed only to personswho
satisfy the definition of wholesale clientforthe purposesof the Corporations Act 2001 (Cth) and notintended for distribution to
retail clients. United States: RBC Capital Markets, LLC (member FINRA, NYSE and SIPC). Canada: RBC Dominion Securities
Inc. (member [IROC and CIPF). United Kingdom: RBC Europe Limited authorized by the Prudential Regulation Authority (PRA)
and regulated by the Financial Conduct Authority and the PRA. Hong Kong: Royal Bankof Canada, Hong Kong Branch
(regulated by the Hong Kong Monetary Authority and the HongKong Securitiesand FuturesCommission). Japan: RBC Capital
Markets (Japan) Ltd. (regulated by the Japan Financial ServicesAgency and Japan SecuritiesDealers Association). Singapore:
Royal Bankof Canada, Singapore Branch (regulated by the Monetary Authority of Singapore).

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

Thisterm sheetis fordistributiononly to wholesale or professional investorswhose ordinary businessincludesthe buyingor
selling of securitiessuch as the securitiesdescribed above (the “Notes”)in circumstanceswhere disclosure isnot required under
Chapters6D.2 or 7.9 of the CorporationsAct, 2001 andin such other circumstancesasmay be permitted by applicable law.

Thisterm sheetis confidential, isonly intendedforthe authorised recipientsand should not be distributed to any other person.

All information, termsand pricing set forth hereinisindicative and subjectto change without notice. Whilst Westpac believesthe
contentsof thisterm sheet are correct, it makes no representation or warranty, expressor implied asto, and assume no
responsibility or liability for, the accuracy or completenessof, orany errors or omissionsin, any information contained herein orin
any accompanying previousor subsequent material.

Thisterm sheetis distributed solely forinformational purposesand isnot to be construed as a solicitation,recommendation oran
offerto buy orsell any Notes and should not be treated asgiving investment advice. We stpac isacting solely inthe capacity of an
arm's length contractual counterparty and notin the capacity of your financial adviser or fiduciary and nothing inthisterm sheetis
intendedto create, or creates, a fiduciary duty or similar oranalogousduty owing by Westpac. Westpac, in itscapacity as
principal oragentisinvolvedin a widerange of commercial banking and investment banking activitiesfrom which conflicting
interests ordutiesmay arise. Prospective investorsshould consult their own financial, legal, tax and other professional advisers
about risks associated with an investmentinany Notesand the suitability of investingin the Notesin light of their particular
circumstances. Investors are advised that Westpac cannot acceptbidsthat have been inflated inthe expectation of being scaled
on allocationand that all bidsshould reflect the investor'strue demand forthe Notes. Westpac'sobligation to settlethe Notes
with an investorissubject to and conditional uponthe issuer settling the Noteswith Westpac.
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Thisterm sheetis subjectto and must be read in conjunction with the termsand conditionsof the Notes, the Information
Memorandum forthe Notesand the pricingsupplement relatingto thisissue. The Note program and trade documentation prevails
where there is any inconsistency.
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