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$4.1b revision to funding task
Syndication and tenders will form a larger portion of TCV’s issuance this year compared with previous years.
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Source: TCV (31 December 2025)
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Deep and liquid benchmark lines ($b)

Source: TCV (31 December 2025)

TCV is actively adding duration to its curve whilst supporting shorter bond lines
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Liquidity conditions continue to strengthen ($b)
2025-26 AUD total turnover on track to exceed previous year
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Source: TCV (31 December 2025)
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Offshore AUD investor demand remains strong
Offshore investor turnover continues to exceed domestic investor turnover
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Source: TCV (31 December 2025)

TCV total turnover by sector ($b) TCV investor turnover by region ($b)
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Non-AUD funding markets supporting diversification ($b)
TCV using non-AUD market to deliver its investor diversification and long duration strategies.
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Source: TCV (31 December 2025)
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Industry recognition
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Source: TCV

Australian Government Sector Bond Deal of the Year
Treasury Corporation of Victoria
€2 billion 3.625% September 2040
Lead managers: BofA Securities, Deutsche Bank, J.P. Morgan, RBC Capital Markets, 
UBS

Australian Government Sector Issuer of the Year
Treasury Corporation of Victoria

Australian Market Achievement of the Year
Pioneering semi-government foreign currency benchmark issuance
Jointly awarded to:
Queensland Treasury Corporation and
Treasury Corporation of Victoria
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Deal Highlights 
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Deal stats

Source: TCV

Broad distribution of offshore demand

Maturity date:  29 September 2040

Volume:  €2 billion (Book at close €17.3 billion)

Margin:  82bp over mid-swap

Number of bids:  280

New Investors: 80+

Lead managers:  BofA, DB, JPM, RBC, UBS

Largest non-European EUR SSA orderbook in past 4 years

Largest 15yr non-Sovereign orderbook in past 4 years

€5bn larger orderbook than British Columbia 15yr Benchmark in 
2025

Largest EUR orderbook across Australia or Canada issuers past 4 
years

Largest Australian Semi Government orderbook on record any 
currency
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Disclaimer
This publication is produced by TCV for general information purposes only, solely for the benefit of TCV clients and should not be forwarded, copied, or 
distributed to anyone outside your organisation. You may forward this email within your organisation, with this disclaimer.

The information provided is based on facts and data available to TCV at the time of its preparation. It is in summary form and does not purport to be 
complete. It is not intended to be relied upon as advice and has been prepared without reference to the financial situation, funding requirements, 
investment objectives or specific needs of a particular client. The information is not to be used or relied upon as a substitute for professional financial, 
legal, tax or social advice.  

This publication may contain forward-looking statements including statements or opinions regarding the author’s intent, belief or current expectations 
regarding TCV’s business operations, economic and market conditions, financial instruments and credit markets. When used in this publication, the words 
“estimate”, “project”, “intend”, “anticipate”, “believe”, “expect”, “may”, “should” and similar expressions are intended to identify forward-looking 
statements. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of the publication.  
Opinion and forecasts do not guarantee future outcomes, performance or rates as they will be subject to variations due to fluctuations and changed 
financial market or economic conditions.  TCV does not undertake to publicly release the result of any revisions to these forward-looking statements to 
reflect events or circumstances after the date of the publication.

TCV does not warrant or represent that the information contained in this publication is complete, accurate or suitable for use. To the fullest extent 
permitted by law, TCV, its officers and employees accept no liability to any person for any direct or indirect loss, damage, cost or expense whatsoever 
arising from use of information contained in this publication (whether arising from negligence or otherwise).

For more information on TCV, our 
products and services, please 
visit:

www.tcv.vic.gov.au

 tcv@tcv.vic.gov.au

  +61 3 0651 4800

© State of Victoria (Treasury 
Corporation of Victoria) 2026

Thank you


	Slide 0
	Slide 1: $4.1b revision to funding task
	Slide 2: Deep and liquid benchmark lines ($b)
	Slide 3: Liquidity conditions continue to strengthen ($b)
	Slide 4: Offshore AUD investor demand remains strong
	Slide 5: Non-AUD funding markets supporting diversification ($b)
	Slide 6: Industry recognition
	Slide 7: Deal Highlights 
	Slide 8: Thank you

