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Economic Significance

Capital Melbourne
Unemployment rate % (Dec 2022) 3.5
Unemployment rate, 5y ave % 5.0
Population, million (June 2022) 6.6
Wages (%yoy, Q3 2022) 3.1

Sources of Economic Growth (2021-22)
Expenditure GSP Share GSP %yoy

Household Consumption 55.8 6.5
Government Consumption 24.0 6.9
Private Investment 19.6 7.9
Public Investment 5.9 9.2
Import Good and Services 21.8 8.7
Export Goods and Services 11.8 -1.0

Nominal GSP, FY 2022 (A$b) 501
Share of national economy, % 223
Real GSP growth, Jun 22, (%) 5.6
Average GSP growth, 5y ave % 3.0
CPI (% yoy, Dec 2022) 8.0

Expenditure GSP Share GSP %yoy

Finance and Insurance 9.3 3.2
Property Ownership 8.8 1.8
Health Care 8.5 6.6
Science and Technology 8.5 5.9
Construction 7.9 7.6
Manufacturing 6.6 5.3

State Government Fiscal
Aggregates

2021-22  2022-23e
Net Debt ($ bn) 101.9 118.5
Net Debt to GSP (%) 19.8 21.7

2021-22 2022-23e
81.9 82.0
99.5 89.8

Revenue ($ bn)
Expenses ($ bn)

Source: Australian Bureau of Statistics; Victorian Department of Treasury and Finance
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Victorian GSP is forecast to rebound strongly

Real economic growth, actual and forecast, Victoria and Australia
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Victorian labour market has proven resilient

Unemployment rate, Victoria
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The Government'’s fiscal strategy

In the 2020-21 Budget, the Government announced its four step fiscal strategy:

Step 1: creating jobs, reducing unemployment and restoring economic growth

Step 2: returning to an operating cash surplus

Step 3: returning to operating surpluses

Step 4: stabilising debt levels.
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Operating performance continues to improve

Operating cash result and operating result ($ billion)
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Net debt

General government net debt to GSP
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Continuing to invest in infrastructure

Government infrastructure investment
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TCV Debt Program
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TCV funding requirement 2023-24

May 2023 State Budget

OFFICIAL

Client new money requirement 25.4 20.1 16.1 14.9
Client loan refinancing 8.3 9.5 9.8 1.1
Client total financing requirement 33.7 29.6 25.9 26.0
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Issuance will be predominately
funded via TCV’s AUD
benchmark bond program

TCV will be an active issuer
through syndication, tenders
and reverse enquiry

TCV will continue to grow long
dated lines and backfill shorter
dated lines when appropriate

TCV will maximise investor
diversity though investor
engagement and issuance
flexibility

TCV will increase issuance
under its sustainability
framework




Funding task 2023-24

		Funding Requirement		2023-24		2024-25		2025-26		2026-27

		New Money Requirement

		Budget Sector		22,887

tc={31E433E8-6BF9-4BAF-B81C-E641C3103B1E}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Based on 29 April 2022 email from Chamath		18,083		14,732		13,234				Source: New money requirement 2023-24 Budget Forecast

		Participating Authorities  PNFC		2,496		1,983		1,409		1,681				Source: New money requirement 2023-24 Budget Forecast

		Forward Refinancing

		Refinancing maturities

		Budget Sector		6,551		7,591		8,032		9,432

		Participating Authorities   PNFC		1,759		1,915		1,792		1,686



		Total funding requirement		$33,693		$29,571		$25,964		$26,033

		PA Loans Maturity (From Rpt viewer)

		DTF Core Borrowing Portfolio		6,551.17		7,590.82		8,031.54		9,431.82		10,656.61		Source: TCV 20230428na_PA Client Lending FinYear Maturity Profile		NOTE DTF IS ONE YEAR AHEAD WHEN CALCULATING REFI

		Total maturing loans		8,310.43		9,505.84		9,823.33		11,117.82		12,413.63		Source: TCV 20230428na_PA Client Lending FinYear Maturity Profile		PNFC'S ARE ACTUAL FY WHEN CALCULATING REFI

		Data format for statement

		Client new money requirement		25,383		20,065		16,140		14,915

		Client loan refinancing		8,310		9,506		9,823		11,118

		Client total financing requirement		33,693		29,571		25,964		26,033

		Completed financing to date		0		0		0		0

		Total to financing to complete program		33,693		29,571		25,964		26,033

		PREVIOUS

		Funding Requirement		2022-23		2023-24		2024-25		2025-26

		New Money Requirement

		Budget Sector		22,859

tc={376CE855-7072-4E82-9EA7-20FD4D18E13B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Based on 29 April 2022 email from Chamath		22,111		19,077		15,584

		Participating Authorities  PNFC		1,586		1,741		1,262		886

		Forward Refinancing		(14,168)

		Refinancing maturities

		Budget Sector		3,744		6,551		7,591		6,932

		Participating Authorities   PNFC		1,717		1,650		1,582		1,573



		Total funding requirement		$15,738		$32,054		$29,512		$24,974

				   2023-24                    $A billions		     2024-25                $A billions		2025-26                    $A billions		2026-27                    $A billions

		Client new money requirement		25.4		20.1		16.1		14.9

		Client loan refinancing		8.3		9.5		9.8		11.1

		Client total financing requirement		33.7		29.6		25.9		26.0
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Funding adj for fwd timing

		Funding Requirement		2023-24		2024-25		2025-26		2026-27

		New Money Requirement

		Budget Sector		28,646

tc={4966B096-CA2F-43AA-B862-67C58D67DDE3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Based on 29 April 2022 email from Chamath		19,540		15,838						Source: New money requirement 2023-24 Budget Forecast

		Participating Authorities  PNFC		1,741		1,262		886						Source: New money requirement 2023-24 Budget Forecast

		Forward Refinancing

		Refinancing maturities

		Budget Sector		7,591		8,032		9,432		10,657

		Participating Authorities   PNFC		1,759		1,915		1,792		1,686



		Total funding requirement		$39,737		$30,749		$27,948		$12,343

		PA Loans Maturity (From Rpt viewer)

		DTF Core Borrowing Portfolio		6,551.17		7,590.82		8,031.54		9,431.82		10,656.61		Source: TCV 20230428na_PA Client Lending FinYear Maturity Profile		NOTE DTF IS ONE YEAR AHEAD WHEN CALCULATING REFI

		Total maturing loans		8,310.43		9,505.84		9,823.33		11,117.82		12,413.63		Source: TCV 20230428na_PA Client Lending FinYear Maturity Profile		PNFC'S ARE ACTUAL FY WHEN CALCULATING REFI

		Data format for statement

		Client new money requirement		30,387		20,802		16,724		0

		Client loan refinancing		9,350		9,947		11,224		12,343

		Client total financing requirement		39,737		30,749		27,948		12,343

		Completed financing to date		0		0		0		0

		Total to financing to complete program		39,737		30,749		27,948		12,343

		PREVIOUS

		Funding Requirement		2022-23		2023-24		2024-25		2025-26

		New Money Requirement

		Budget Sector		22,859

tc={9ABDACD5-5FD3-46C3-99F0-09D9610113FC}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Based on 29 April 2022 email from Chamath		

tc={4966B096-CA2F-43AA-B862-67C58D67DDE3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Based on 29 April 2022 email from Chamath		22,111		19,077		15,584

		Participating Authorities  PNFC		1,586		1,741		1,262		886

		Forward Refinancing		(14,168)

		Refinancing maturities

		Budget Sector		3,744		6,551		7,591		6,932

		Participating Authorities   PNFC		1,717		1,650		1,582		1,573



		Total funding requirement		$15,738		$32,054		$29,512		$24,974

				   2023-24                    $A millions		     2024-25                $A millions		2025-26                    $A millions		2026-27                    $A millions

		Client new money requirement		30.4		20.8		16.7		0.0

		Client loan refinancing		9.4		9.9		11.2		12.3

		Client total financing requirement		39.7		30.7		27.9		12.3
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Maturing Loans

		GroupName		ClientCode		ClientName		T01		T02		T03		T04		T05		T06		T07		Total		Generated

		-		-		-		2022/23		2023/24		2024/25		2025/26		2026/27		2027/28		2028/29+		-		-

		Participating Authorities & The State of Victoria		ALFRED		Alfred Health		0.1939		0.5998												0.7937		4/27/23

		Participating Authorities & The State of Victoria		ALFREDCCP		Alfred Health Caesar Car Park		0.3324		1.3846		1.4768		1.5752		1.6802						6.4492		4/27/23

		Participating Authorities & The State of Victoria		AHCP		Austin Health Car Park				1.0816		1.156		1.2354		1.3203		1.411		8.6502		14.8545		4/27/23

		Participating Authorities & The State of Victoria		AHCPM		Austin Health Car Park - Martin St		0.136		0.5602		0.5873		0.6157		0.6454		0.6768		9.1351		12.3565		4/27/23

		Participating Authorities & The State of Victoria		BHS		Bairnsdale Health Services		0.0233		0.0887		0.0334										0.1454		4/27/23

		Participating Authorities & The State of Victoria		BRWA		Barwon Region Water Corporation		18		50		56		55		50		54.9		241		524.9		4/27/23

		Participating Authorities & The State of Victoria		BASSCC		Bass Coast Shire Council		11.737														11.737		4/27/23

		Participating Authorities & The State of Victoria		BASSCC-CIL		Bass Coast Shire Council - Cowes Cultural and Community Centre		0.201		0.8261		0.8624		0.9005		0.94		0.9815		5.2867		9.9982		4/27/23

		Participating Authorities & The State of Victoria		BAWBAWSC		Baw Baw Shire Council														2.474		2.474		4/27/23

		Participating Authorities & The State of Victoria		BOROONDCC		Boroondara City Council		2.9241		7.6712		7.9871		8.3159		8.6583		9.0148		42.2617		86.8331		4/27/23

		Participating Authorities & The State of Victoria		BRIMBKCC		Brimbank City Council		0.2124		0.87		0.9037		0.9388		0.9751		1.0129		4.4599		9.3728		4/27/23

		Participating Authorities & The State of Victoria		CAMPSCEECP		Campaspe Shire Council - Echuca East Community Precinct		0.133		0.8124		0.8382		0.8646		0.8919						3.5401		4/27/23

		Participating Authorities & The State of Victoria		CAMPSCGLPR		Campaspe Shire Council - Gunbower Lions Park Redevelopment		0.0195		0.1192		0.1231		0.127		0.1312						0.52		4/27/23

		Participating Authorities & The State of Victoria		CGRW		Central Gippsland Region Water Corporation		40		40		30		40		40		30		100		320		4/27/23

		Participating Authorities & The State of Victoria		CHRW		Central Highlands Region Water Corporation		11.8		10		9		10		9		10		36		95.8		4/27/23

		Participating Authorities & The State of Victoria		DARB-NARC		City of Darebin - CSIL2 Northcote Aquatic and Recreation Centre redevelopment		0.2082		0.8555		0.8925		0.9312		0.9716		1.0138		4.5136		9.3864		4/27/23

		Participating Authorities & The State of Victoria		WHITTLE		City of Whittlesea (Mill Park Leisure Centre Project)		0.2338		0.9458		0.963		0.9806		0.9984		1.0166		3.7064		8.8446		4/27/23

		Participating Authorities & The State of Victoria		WHITTLE1		City of Whittlesea (Mill Park Rec Res All Abilities Project)		0.1477		0.5958		0.6038		0.6118		0.3089						2.268		4/27/23

		Participating Authorities & The State of Victoria		CRWA		Coliban Region Water Corporation		23.6312		39		39		43		43		43		216		446.6312		4/27/23

		Participating Authorities & The State of Victoria		CRANTC		Cranbourne Training Complex Committee of Management		0.1533		0.1539												0.3072		4/27/23

		Participating Authorities & The State of Victoria		DARBCC		Darebin City Council		0.2092		2.4223		2.5231		2.6279		2.737		2.8508		15.2132		28.5835		4/27/23

		Participating Authorities & The State of Victoria		DV-CUB		Development Victoria - CUB Loan Facility		103.077														103.077		4/27/23

		Participating Authorities & The State of Victoria		DVGEN		Development Victoria - General Fund		111.8607		55		76.5		77		65		45		90.6008		520.9615		4/27/23

		Participating Authorities & The State of Victoria		DV-GMH		Development Victoria - GMH Loan Facility		87.2416		20.3106		21.0208										128.5731		4/27/23

		Participating Authorities & The State of Victoria		CBPF		DTF Core Borrowing Portfolio		7.3457		6551.1673		7590.8218		8031.536		9431.8197		10656.6057		72678.9896		114948.2858		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-HSC		DTF Guarantee Fee -  Hepburn Shire Council		0.0202		0.1241		0.1298		0.1356		0.1418		0.1482		0.7544		1.4541		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-STCC		DTF Guarantee Fee -  Stonnington City Council		0.5208		2.1356		43.222		2.3119		2.4057		2.503		7.3834		60.4824		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-BAS		DTF Guarantee Fee - Bass Coast Shire Council		11.737														11.737		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-BAW		DTF Guarantee Fee - Baw Baw Shire Council														2.474		2.474		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-BRND		DTF Guarantee Fee - Boroondara City Council		22.6241		7.6712		7.9871		8.3159		8.6583		9.0148		42.2617		106.5331		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-BCC		DTF Guarantee Fee - Brimbank City Council		0.2124		0.87		0.9037		0.9388		0.9751		1.0129		4.4599		9.3728		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-DBCC		DTF Guarantee Fee - Darebin City Council		0.2092		2.4223		2.5231		2.6279		2.737		2.8508		15.2132		28.5835		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-GECC		DTF Guarantee Fee - Glen Eira City Council		10										10				20		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-HOB		DTF Guarantee Fee - Hobson's Bay Shire Council		0.2315		0.9491		0.9869		1.0263		1.0672		1.11		5.0242		10.3952		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-KNOX		DTF Guarantee Fee - Knox City Council		0.5169		2.1255		2.2212		2.3213		2.4259		2.5352		11.3348		23.4808		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-MSC		DTF Guarantee Fee - Mansfiled Shire Council		0.0538		0.271		0.2837		0.2967		0.3105		0.325		1.5295		3.0702		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-MAC		DTF Guarantee Fee - Maroondah City Council		0.554		1.1384		1.1801		1.2234		1.2683		1.3148		2.7762		9.4552		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-MIT		DTF Guarantee Fee - Mitchell Shire Council		0.2644		1.6262		1.6955		1.7685		1.8434		1.9221		6.0329		15.153		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-NSC		DTF Guarantee Fee - Nillumbik Shire Council		0.2219		0.9122		0.9532		0.9959		1.0407		1.0873		1.1362		6.3474		4/27/23

		Participating Authorities & The State of Victoria		DTFGF-YCC		DTF Guarantee Fee - Yarra City Council		0.7328		2.979		3.0573		3.1375		3.2199		3.3045		13.1832		29.6142		4/27/23

		Participating Authorities & The State of Victoria		EGRW		East Gippsland Region Water Corporation		1.5		2.5		2		1.5		2		2		5.5		17		4/27/23

		Participating Authorities & The State of Victoria		EGSC-EGFJP		East Gippsland Shire Council - Eagle Point Foreshore Jetty Project		0.3437														0.3437		4/27/23

		Participating Authorities & The State of Victoria		EASTBOX		Eastern Health (Box Hill Car Park)		0.07		0.4362		0.4652		0.496		0.5291		0.564		5.1479		7.7084		4/27/23

		Participating Authorities & The State of Victoria		EASTMRNDAH		Eastern Health (Maroondah Hospital Car Park)		0.0839		0.508		0.5164		0.525		0.5337		0.5427		6.9288		9.6385		4/27/23

		Participating Authorities & The State of Victoria		EASTMAR		Eastern Health (Maroondah)		0.0481		0.2989		0.3169		0.1377								0.8016		4/27/23

		Participating Authorities & The State of Victoria		FCC-BLPARK		Frankston City Council - Ballam Park project		1.05														1.05		4/27/23

		Participating Authorities & The State of Victoria		GECC		Glen Eira City Council		10										10				20		4/27/23

		Participating Authorities & The State of Victoria		GECC-LIB		Glen Eira City Council - CIL 1 Bentleigh Library Upgrade		0.0434		0.2674		0.2797		0.2927		0.3066		0.3201		3.396		4.9059		4/27/23

		Participating Authorities & The State of Victoria		GVRW		Goulburn Valley Regional Water Corporation		11		11.5		14		14		14		14		76		154.5		4/27/23

		Participating Authorities & The State of Victoria		GMRW		Goulburn-Murray Rural Water Corporation		0.711		5.2599		6.5787		9.1758		6.779		9.3884		43.2226		81.1154		4/27/23

		Participating Authorities & The State of Victoria		GRAMW		Grampians Wimmera Mallee Water Corporation		4.3		9.5		12		12.5		12		12.5		50		112.8		4/27/23

		Participating Authorities & The State of Victoria		GRWW		Greater Western Water		70		201		210		215		253.5		231.5		1097.65		2278.6499		4/27/23

		Participating Authorities & The State of Victoria		HRV		Harness Racing Victoria		33.33												9.5		42.83		4/27/23

		Participating Authorities & The State of Victoria		HEPBURNSC		Hepburn Shire Council		0.0202		0.1241		0.1298		0.1356		0.1418		0.1482		0.7544		1.4541		4/27/23

		Participating Authorities & The State of Victoria		HOBSONSBSC		Hobson's Bay City Council		0.2315		0.9491		0.9869		1.0263		1.0672		1.11		5.0242		10.3952		4/27/23

		Participating Authorities & The State of Victoria		HOMVIC-DOH		Homes Victoria (Director of Housing)												104.982				104.982		4/27/23

		Participating Authorities & The State of Victoria		INDGCSIL2		Indigo Shire Council CSIL 2 Loan Scheme Project		0.014		0.0858		0.0895		0.0933		0.0974		0.1015		0.4508		0.9323		4/27/23

		Participating Authorities & The State of Victoria		KNOXCC		Knox City Council		0.5169		2.1255		2.2212		2.3213		2.4259		2.5352		11.3348		23.4808		4/27/23

		Participating Authorities & The State of Victoria		LATRBCIL1A		Latrobe City Council - CIL1A Kernot Hall Project		0.025														0.025		4/27/23

		Participating Authorities & The State of Victoria		LATRBCIL1B		Latrobe City Council - CIL1B Moe Activity Centre Project		0.05														0.05		4/27/23

		Participating Authorities & The State of Victoria		LATROBECC		Latrobe City Council - CSIL 1 projects		0.1618		0.9771		0.9882		0.9994		1.0109		1.0224		2.0796		7.2394		4/27/23

		Participating Authorities & The State of Victoria		LMRW		Lower Murray Urban & Rural Water		10		1.047		5.1094		4.1755		4.2457		4.3201		37.9296		66.8273		4/27/23

		Participating Authorities & The State of Victoria		MANSSC		Mansfield Shire Council		0.0538		0.271		0.2837		0.2967		0.3105		0.325		1.5295		3.0702		4/27/23

		Participating Authorities & The State of Victoria		MAROONDACC		Maroondah City Council		0.554		1.1384		1.1801		1.2234		1.2683		1.3148		2.7762		9.4552		4/27/23

		Participating Authorities & The State of Victoria		MAPCO		Melbourne Arts Precinct Corporation		3														3		4/27/23

		Participating Authorities & The State of Victoria		MMA		Melbourne Market Authority				1		1		1		1		1		12		17		4/27/23

		Participating Authorities & The State of Victoria		MMA-SCP		Melbourne Market Authority - Solar Canopy Project				0.8008		0.8104		0.82		0.8297		0.8396		1.2781		5.3786		4/27/23

		Participating Authorities & The State of Victoria		MWC		Melbourne Water Corporation		92.1		440		440		470		450		450		1980		4322.1		4/27/23

		Participating Authorities & The State of Victoria		MWC-HYDRO		Melbourne Water Corporation - Hydro Project				0.9134		0.9551		0.9986		1.044		1.0916		3.5823		8.585		4/27/23

		Participating Authorities & The State of Victoria		MWC-SOLAR		Melbourne Water Corporation - Solar Project				7.7687		8.1202		8.4877		8.8717		9.2732		19.8242		62.3457		4/27/23

		Participating Authorities & The State of Victoria		MBCC-CIL1		Merri-bek City Council - CIL 1 Wheatsheaf CH Project		0.1517		0.9178		0.9303		0.9432		0.9563		0.9695		2.9046		7.7734		4/27/23

		Participating Authorities & The State of Victoria		MITCHELLSC		Mitchell Shire Council		0.2644		1.6262		1.6955		1.7685		1.8434		1.9221		6.0329		15.153		4/27/23

		Participating Authorities & The State of Victoria		MOIRASCYW		Moira Shire Council CIL Loan - Yarrawonga Library and Precinct				0.0456		0.0476		0.0498		0.0521		0.0545		0.2608		0.5104		4/27/23

		Participating Authorities & The State of Victoria		MONCLAYTON		Monash Clayton Car Park		0.0652		0.2683		0.2805		0.2933		0.3068		0.3207		6.3806		7.9154		4/27/23

		Participating Authorities & The State of Victoria		MONHEALTH		Monash Health		0.2313		0.9639		1.0285		1.0975		1.1713		1.2499		5.8971		11.6395		4/27/23

		Participating Authorities & The State of Victoria		MONCAR		Monash Medical Centre Car Park		0.1521		0.6286		0.6622		0.6976		0.735		0.7743		5.5995		9.2493		4/27/23

		Participating Authorities & The State of Victoria		MVCCEKLP		Moonee Valley City Council - CSIL East Keilor Leisure Centre Project		0.1003		0.6085		0.6199		0.6315		0.643		0.655		5.6978		8.956		4/27/23

		Participating Authorities & The State of Victoria		MSCBMRP		Moorabool Shire Council - Bacchus Marsh RRR Project		0.1282		0.5168		0.5237		0.5306		0.5376		0.5448		2.8337		5.6154		4/27/23

		Participating Authorities & The State of Victoria		MSCSLP		Moorabool Shire Council - Sportsground Lighting Project		0.0249		0.1006		0.1022		0.1038		0.1051		0.1066		0.794		1.3372		4/27/23

		Participating Authorities & The State of Victoria		MORNPENSC		Mornington Peninsula Shire Council CSIL 1 Aquatic Centre Project		0.1789		0.7234		0.7357		0.7484		0.7612		0.774		4.4992		8.4208		4/27/23

		Participating Authorities & The State of Victoria		HOTH		Mt Hotham Alpine Resort		0.0359		0.1496		0.1598		0.1706		0.182						0.6979		4/27/23

		Participating Authorities & The State of Victoria		NILLUMBKSC		Nillumbik Shire Council		0.2219		0.9122		0.9532		0.9959		1.0407		1.0873		1.1362		6.3474		4/27/23

		Participating Authorities & The State of Victoria		NERW		North East Region Water Corporation		19.75		4		4.5		4		8		2		22.25		64.5		4/27/23

		Participating Authorities & The State of Victoria		PENH		Peninsula Health		0.1823		0.7514		0.7881		0.8267		0.8669		0.9093		0.2342		4.5589		4/27/23

		Participating Authorities & The State of Victoria		PENHFRANKS		Peninsula Health Frankston Hospital Carpark		0.1612		0.6602		0.6859		0.7126		0.7402		0.769		9.256		12.9851		4/27/23

		Participating Authorities & The State of Victoria		PMAC		Peter MacCallum Cancer Centre		0.3097		1.2669		1.3133		1.3613		1.411		1.4627		25.2662		32.3911		4/27/23

		Participating Authorities & The State of Victoria		PTLEO		Pt Leo Foreshore Park and Reserve		0.0128		0.0783		0.0798		0.0813		0.0622						0.3144		4/27/23

		Participating Authorities & The State of Victoria		RSH		Rolling Stock Holdings (Victoria)		0.4664		2.8999		3.0813		3.2742		3.4787		3.6963		11.5468		28.4436		4/27/23

		Participating Authorities & The State of Victoria		RCHM		Royal Childrens Hospital		0.2853		1.0769		1.3367		1.2987		1.3644		1.4331		15.5012		22.2963		4/27/23

		Participating Authorities & The State of Victoria		RWH		Royal Womens Hospital		0.1684		1.0504		1.1227		1.2001		1.2829		1.3709		8.9042		15.0996		4/27/23

		Participating Authorities & The State of Victoria		RCOWANG		Rural City of Wangaratta - CSIL 1 Aquatic Centre Project		0.1435		0.579		0.587		0.5952		0.6034		0.6119		1.887		5.007		4/27/23

		Participating Authorities & The State of Victoria		RCOWCIL1		Rural City of Wangaratta - Mitchell Ave Play Space CIL Loan		0.0104		0.0427		0.0446		0.0465		0.0484		0.0505		0.2243		0.4674		4/27/23

		Participating Authorities & The State of Victoria		RCOWCIL2		Rural City of Wangaratta - Play space Project Apex Park CIL Loan		0.0104		0.0427		0.0446		0.0465		0.0484		0.0505		0.2243		0.4674		4/27/23

		Participating Authorities & The State of Victoria		SEW		South East Water Corporation		46.9		223.725		240.85		237.5		244.05		236.225		1170.2		2399.4501		4/27/23

		Participating Authorities & The State of Victoria		SGRW		South Gippsland Regional Water Corporation		14.506		8.3		11.5		10.5		11.5		11.5		37		104.806		4/27/23

		Participating Authorities & The State of Victoria		STHGSSCKCH		South Gippsland Shire Council -  Korumburra Community Hub		0.0624		0.4284		0.445		0.4623		0.48		0.4986		2.4148		4.7915		4/27/23

		Participating Authorities & The State of Victoria		STHGSCKTSP		South Gippsland Shire Council -  Korumburra Town Centre Streetscape Project		0.0209		0.1554		0.1617		0.1683		0.1752		0.1824		0.9477		1.8116		4/27/23

		Participating Authorities & The State of Victoria		STHGIPPSC		South Gippsland Shire Council - CSIL 1 MN Pool Project		0.0587		0.3539		0.3567		0.3597		0.3624		0.3652		0.8949		2.7515		4/27/23

		Participating Authorities & The State of Victoria		SRW		Southern Rural Water Corporation		5.25		5.25		8.22		6.57		7		7.1		18.46		57.85		4/27/23

		Participating Authorities & The State of Victoria		STONCC		Stonnington City Council		0.5208		2.1356		43.222		2.3119		2.4057		2.503		7.3834		60.4824		4/27/23

		Participating Authorities & The State of Victoria		VIFL		VicFleet		15		157.5		166.2922		55								393.7922		4/27/23

		Participating Authorities & The State of Victoria		VF		VicForests		57.198														57.198		4/27/23

		Participating Authorities & The State of Victoria		VRAIL		Victorian Rail Track Corporation		10														10		4/27/23

		Participating Authorities & The State of Victoria		WANN		Wannon Region Water Corporation		8.452		4		3		1.5		1.5		3		11		32.452		4/27/23

		Participating Authorities & The State of Victoria		WCC-LLH		Warrnambool City Council - CIL Learning and Library Hub Project		0.0526		0.2159		0.2247		0.234		0.2436		0.2536		1.1235		2.3479		4/27/23

		Participating Authorities & The State of Victoria		WCC-REIDOV		Warrnambool City Council - CSIL Reid Oval Project				0.2683		0.2767		0.2852		0.2941		0.3032		1.3102		2.7377		4/27/23

		Participating Authorities & The State of Victoria		WHEALTH		Western Health		0.1515		0.9185		0.9352		0.9523		0.9696		0.9873		12.3248		17.2392		4/27/23

		Participating Authorities & The State of Victoria		WPRW		Westernport Regional Water Corporation				1		1.25		1.19		0.75		1		4.95		10.14		4/27/23

		Participating Authorities & The State of Victoria		WH		Working Heritage Incorporated		0.0547		0.3318		0.339		0.3465		0.354		0.3616		0.2763		2.0639		4/27/23

		Participating Authorities & The State of Victoria		YARRACC		Yarra City Council		0.7328		2.979		3.0573		3.1375		3.2199		3.3045		13.1832		29.6142		4/27/23

		Participating Authorities & The State of Victoria		YARR		Yarra Valley Water Corporation		142.638		350		350		350		350		350		1590		3482.638		4/27/23

		Treasurer Guaranteed		IV-ADALTA		AdAlta Limited		4														4		4/27/23

		Treasurer Guaranteed		IV-AEROTS		Aero Travel Solutions Pty Ltd		0.3005														0.3005		4/27/23

		Treasurer Guaranteed		IV-AIVA		AIVA Pty Ltd		0.0975														0.0975		4/27/23

		Treasurer Guaranteed		IV-AMPLIA		Amplia Therapeutics Limited		2.1														2.1		4/27/23

		Treasurer Guaranteed		AQUASURE		Aquasure Finance Pty Ltd														1066.624		1066.624		4/27/23

		Treasurer Guaranteed		APSCO-OP		Aspendale Primary School Co-Operative Limited		0.0024		0.0147		0.0104										0.0275		4/27/23

		Treasurer Guaranteed		BALLBASK		Ballarat Basketball Association Inc		0.0006		0.0036		0.0036		0.0036		0.0036		0.0036		0.0313		0.0499		4/27/23

		Treasurer Guaranteed		BELG-BURN		Belgravia Group Pty Ltd - Burnside Project		0.06		0.2414		0.243		0.2448		0.0615						0.8507		4/27/23

		Treasurer Guaranteed		BELG-HC		Belgravia Group Pty Ltd - Hoppers Crossing Project		0.0211		0.085		0.0428										0.1489		4/27/23

		Treasurer Guaranteed		BELG-NP		Belgravia Group Pty Ltd - Noble Park Project		0.1021		0.4111		0.2073										0.7205		4/27/23

		Treasurer Guaranteed		IV-BLUEIOT		Blue IoT Pty Ltd		1.1919														1.1919		4/27/23

		Treasurer Guaranteed		IV-BRIGHTG		Brightgreen Pty Ltd		0.25														0.25		4/27/23

		Treasurer Guaranteed		IV-CBSINT		CBS International Trading Co Pty Ltd		0.7465														0.7465		4/27/23

		Treasurer Guaranteed		COLACBC		Colac Bowling Club Inc		0.45														0.45		4/27/23

		Treasurer Guaranteed		CHVL		Community Housing Victoria Ltd		3												30		33		4/27/23

		Treasurer Guaranteed		CHVL2CRYDN		Community Housing Victoria Ltd - Croydon				0.218		0.3038		0.3187		0.3345		0.3484		9.9158		11.4392		4/27/23

		Treasurer Guaranteed		CHVL2-MLTN		Community Housing Victoria Ltd - Melton South Project		0.0019		0.0057		0.0099		0.0081		0.0084		0.0086		0.4962		0.5388		4/27/23

		Treasurer Guaranteed		CHVL-PHRP		Community Housing Victoria Ltd Public Housing Renewal program						2.6443		5.4494		5.8551		6.1473		54.9018		74.9979		4/27/23

		Treasurer Guaranteed		IV-CONVNCE		Convincely Pty Ltd		0.5														0.5		4/27/23

		Treasurer Guaranteed		IV-COVALER		Covaler Pty Ltd		1.83														1.83		4/27/23

		Treasurer Guaranteed		IV-CYDARM		Cydarm Technologies Pty Ltd		0.28														0.28		4/27/23

		Treasurer Guaranteed		IV-DIMER		Dimer Technologies Pty Ltd		0.325														0.325		4/27/23

		Treasurer Guaranteed		DSCCOOP		Doncaster Secondary College Co-Operative		0.0299		0.1122		0.1381		0.1331		0.1385		0.0355				0.5873		4/27/23

		Treasurer Guaranteed		DTFGFEEAQUA		DTF Guarantee Fee - Aquasure														0		0		4/27/23

		Treasurer Guaranteed		DTFGFCROYD		DTF Guarantee Fee - CHVL Croydon				11.6602		0.3038		0.3187		0.3345		0.3484		9.9158		22.8814		4/27/23

		Treasurer Guaranteed		DTFGF-CHVL		DTF Guarantee Fee - Community Housing Victoria Ltd														30		30		4/27/23

		Treasurer Guaranteed		DTFGF-MLTN		DTF Guarantee Fee - Community Housing Victoria Ltd Melton South Project		0.0019		0.0057		0.0099		0.0081		0.0084		0.0086		0.4962		0.5388		4/27/23

		Treasurer Guaranteed		DTFGF-PHRP		DTF Guarantee Fee - Community Housing Victoria Ltd Public Housing Renewal Program						2.6443		5.4494		5.8551		6.1473		54.9018		74.9979		4/27/23

		Treasurer Guaranteed		DTFGFHCAQV		DTF Guarantee Fee - Housing Choices Australia Ltd -QVM Project				0.7554		0.7764		0.7965		0.8171		0.837		19.3506		23.333		4/27/23

		Treasurer Guaranteed		DTFGFHCASM		DTF Guarantee Fee - Housing Choices Australia Ltd South Melb Project				0.4091		0.4369		0.4571		0.4763		0.4964		15.9582		18.234		4/27/23

		Treasurer Guaranteed		DTFGF-HF		DTF Guarantee Fee - Housing First Limited								50.0794		1.2019		1.2365		45.8801		98.3979		4/27/23

		Treasurer Guaranteed		DTFGF-HHS		DTF Guarantee Fee - Loddon Mallee Housing Services Ltd trading as Haven Home Safe		0.2236		0.6821		0.7472		0.8168		0.8679		0.8362		49.5343		53.7081		4/27/23

		Treasurer Guaranteed		DTFGFNAHCV		DTF Guarantee Fee - National Affordable Housing Consortium Victoria Limited				0.1275		7.7001		0.2316		0.2408		0.2511		17.9576		26.5087		4/27/23

		Treasurer Guaranteed		DTFGF-EPNG		DTF Guarantee Fee - The Haven Foundation Limited Epping Project				0.0135		0.0145		0.0151		0.0159		0.0167		0.6727		0.7484		4/27/23

		Treasurer Guaranteed		DTFGF-GLNG		DTF Guarantee Fee - The Haven Foundation Limited Geelong Project				0.0234		0.0251		0.0263		0.0277		0.0291		1.1669		1.2985		4/27/23

		Treasurer Guaranteed		DTFGF-LVTN		DTF Guarantee Fee - The Haven Foundation Limited Laverton Project				0.0135		0.0145		0.0151		0.0159		0.0167		0.6727		0.7484		4/27/23

		Treasurer Guaranteed		DTFGFWPIBR		DTF Guarantee Fee - Womens Property Initiative - Brunswick		0.011		0.0676		0.0711		0.0747		0.0784		0.0824		2.3615		2.7467		4/27/23

		Treasurer Guaranteed		DTFGFWPIBU		DTF Guarantee Fee - Womens Property Initiative - Bundoora		0.0145		0.0882		0.0905		0.0928		0.095		0.0971		2.3798		2.8579		4/27/23

		Treasurer Guaranteed		EASTDONSCO		East Doncaster Secondary School Co-Operative Ltd		0.0174		0.1078		0.1131		0.1186		0.1245		0.1305		0.0337		0.6456		4/27/23

		Treasurer Guaranteed		IV-EATCLUB		EatClub Pty Ltd		0.2819														0.2819		4/27/23

		Treasurer Guaranteed		IV-ELLENEX		Ellenex Pty Ltd		0.3														0.3		4/27/23

		Treasurer Guaranteed		IV-ENCOMSW		EncompaaS Software Limited		2.0517														2.0517		4/27/23

		Treasurer Guaranteed		IV-ENERG		Energetica Systems Pty Ltd		0.27														0.27		4/27/23

		Treasurer Guaranteed		IV-ENITIAT		Enitiatives.Com Pty Ltd		0.2878														0.2878		4/27/23

		Treasurer Guaranteed		IV-ENVCT		Environmental Clean Technologies Limited		1.968														1.968		4/27/23

		Treasurer Guaranteed		IV-ERINIP		Erin IP Pty Ltd		0.4375														0.4375		4/27/23

		Treasurer Guaranteed		IV-FMCLR		FM Clarity Pty Ltd		0.4876														0.4876		4/27/23

		Treasurer Guaranteed		IV-FOCUSHQ		Focus HQ Pty Ltd		0.3569														0.3569		4/27/23

		Treasurer Guaranteed		IV-FORTICD		Forticode Limited		0.4														0.4		4/27/23

		Treasurer Guaranteed		IV-GENEFLOW		GeneFlow Pty Ltd		2														2		4/27/23

		Treasurer Guaranteed		IV-GLOBAL		Global Kinetics Pty Ltd		2.6019														2.6019		4/27/23

		Treasurer Guaranteed		IV-GORES		GO Resources Pty Ltd		0.6														0.6		4/27/23

		Treasurer Guaranteed		IV-GREYSCN		Greyscan Pty Ltd		1.4														1.4		4/27/23

		Treasurer Guaranteed		HCAL-QVM		Housing Choices Australia Limited - QVM Project				0.7554		0.7764		0.7965		0.8171		0.837		19.3506		23.333		4/27/23

		Treasurer Guaranteed		HCA-SM		Housing Choices Australia Limited South Melb Project				0.4091		0.4369		0.4571		0.4763		0.4964		15.9582		18.234		4/27/23

		Treasurer Guaranteed		HFIRST		Housing First Limited								0.8794		1.2019		1.2365		45.8801		49.1979		4/27/23

		Treasurer Guaranteed		IV-IMAG		iMAGsystems P/L		0.2548														0.2548		4/27/23

		Treasurer Guaranteed		IV-KAPCHER		Kapcher PTY LTD		0.275														0.275		4/27/23

		Treasurer Guaranteed		IV-KEYLEAD		KeyLead Pty Ltd		0.1034														0.1034		4/27/23

		Treasurer Guaranteed		KPSBDCO-OP		Kunyung Primary School Building Development Co-operative Ltd		0.0038		0.0228		0.024		0.016								0.0666		4/27/23

		Treasurer Guaranteed		IV-LIFERD		Life Ready Pty Ltd		0.2971														0.2971		4/27/23

		Treasurer Guaranteed		HHSLM		Loddon Mallee Housing Services Ltd trading as Haven Home Safe		6.1774		0.6821		0.7472		0.8168		0.8679		0.8362		49.5343		59.6619		4/27/23

		Treasurer Guaranteed		IV-MARTECH		Martech Industries Pty Ltd		0.348														0.348		45043

		Treasurer Guaranteed		IV-MECRX		MecRx Pty Ltd		0.93														0.93		45043

		Treasurer Guaranteed		MCCA		Melbourne Cricket Club		4.5604		18.964		20.1752		15.9725								59.6721		45043

		Treasurer Guaranteed		MHSPCO-OP		Melbourne High School Project 661 Co-operative				0.05												0.05		45043

		Treasurer Guaranteed		MERCYHOSPV		Mercy Hospitals Victoria Limited		0.145		0.4414		0.7575		0.6261		0.6445		0.6636				3.2781		45043

		Treasurer Guaranteed		IV-MINDSET		Mindsets Learning Pty Ltd		0.415														0.415		45043

		Treasurer Guaranteed		MONPSC		Monbulk Primary School Council Co-Operative Ltd		0.0024		0.0144		0.0152		0.0158		0.0168		0.0176		0.003		0.0852		45043

		Treasurer Guaranteed		MSCCO-OP		Mornington Secondary College No 2 Co-Operative Limited		0.0054		0.033		0.034		0.0351		0.0363		0.0374		0.1023		0.2835		45043

		Treasurer Guaranteed		IV-MVGRP		Movinghub Group Pty Ltd		0.5109														0.5109		45043

		Treasurer Guaranteed		IV-MYRIO		Myrio Therapeutics Pty Ltd		0.8203														0.8203		45043

		Treasurer Guaranteed		NAHCVCHLTN		National Affordable Housing Consortium Victoria Limited - Cheltenham Project				0.1275		0.1382		0.1479		0.1523		0.1583		10.6608		11.385		45043

		Treasurer Guaranteed		NAHCVMOUNT		National Affordable Housing Consortium Victoria Limited - Mount Waverley Project								0.0834		0.0884		0.0925		7.2948		7.5591		45043

		Treasurer Guaranteed		IV-PAYMENOW		Pay Me Now Please Pty Ltd		0.7644														0.7644		45043

		Treasurer Guaranteed		VBGF-FUND		Perpetual Corporate Trust Limited ACF Business Growth Tr Fund LP		14.8437														14.8437		45043

		Treasurer Guaranteed		VBGF-TRUST		Perpetual Corporate Trust Limited ACF Business Growth Trust A		8.8671														8.8671		45043

		Treasurer Guaranteed		IV-PLASGN		Plasgain Pty Ltd		1.4809														1.4809		45043

		Treasurer Guaranteed		IV-REBUS		Rebus Corporation Pty Ltd		0.26														0.26		45043

		Treasurer Guaranteed		IV-REFORM		Reform Clothing Co Pty Ltd		0.28														0.28		45043

		Treasurer Guaranteed		IV-RIDESHARE		Rideshare Tax Pty Ltd		0.65														0.65		45043

		Treasurer Guaranteed		IV-SAVICMC		Savic Motorcycles Pty Ltd		0.3392														0.3392		45043

		Treasurer Guaranteed		IV-SEERMED		Seer Medical Pty Ltd		4														4		45043

		Treasurer Guaranteed		IV-SENSAND		Sensand Operations Pty Ltd		0.85														0.85		45043

		Treasurer Guaranteed		IV-SEQLIB		Sequilibrer Pty Ltd		0.522														0.522		45043

		Treasurer Guaranteed		IV-SETMET		Set Metrics Pty Ltd		0.3142														0.3142		45043

		Treasurer Guaranteed		IV-SKAND		Skand Pty Ltd		0.6404														0.6404		45043

		Treasurer Guaranteed		IV-STARPH		Starpharma Pty Ltd		4														4		45043

		Treasurer Guaranteed		IV-STARV		StarVac Systems Pty Ltd		0.3														0.3		45043

		Treasurer Guaranteed		IV-STRONG		Strong Room Technology Pty Ltd		0.5														0.5		45043

		Treasurer Guaranteed		IV-TALIDIG		TALi Digital Pty Ltd		0.5037														0.5037		45043

		Treasurer Guaranteed		IV-TELECAR		Telecare Australia Pty Ltd		0.3														0.3		45043

		Treasurer Guaranteed		AUSTBALLET		The Australian Ballet														10		10		45043

		Treasurer Guaranteed		THF-EPPING		The Haven Foundation Limited - Epping Project				0.0135		0.0145		0.0151		0.0159		0.0167		0.6727		0.7484		45043

		Treasurer Guaranteed		THF-GELONG		The Haven Foundation Limited - Geelong Project				0.0234		0.0251		0.0263		0.0277		0.0291		1.1669		1.2985		45043

		Treasurer Guaranteed		THF3CASTLE		The Haven Foundation Limited - Land Acq Castlemaine		0.86														0.86		45043

		Treasurer Guaranteed		THF3MADING		The Haven Foundation Limited - Land Acq Maddingley		1.45														1.45		45043

		Treasurer Guaranteed		THF3ALBANS		The Haven Foundation Limited - Land Acq St Albans		1.5														1.5		45043

		Treasurer Guaranteed		THF3WARNAM		The Haven Foundation Limited - Land Acq St Warrnambool		0.825														0.825		45043

		Treasurer Guaranteed		THF3TORQAY		The Haven Foundation Limited - Land Acq Torquay		1.45														1.45		45043

		Treasurer Guaranteed		THF-LAVTON		The Haven Foundation Limited - Laverton Project				0.0135		0.0145		0.0151		0.0159		0.0167		0.6727		0.7484		45043

		Treasurer Guaranteed		THF-MORP2		The Haven Foundation Limited - Mooroopna Stage 2 Project		3														3		45043

		Treasurer Guaranteed		IV-TOURNC		Tournicare Pty Ltd		0.58														0.58		45043

		Treasurer Guaranteed		IV-TRADIES		Tradies Software Pty Ltd		0.225														0.225		45043

		Treasurer Guaranteed		IV-VLABS		Venso Labs		0.4														0.4		45043

		Treasurer Guaranteed		VICPRIDE		Victorian Pride Centre														10		10		45043

		Treasurer Guaranteed		WTC		Wangaratta Turf Club		2.3														2.3		45043

		Treasurer Guaranteed		WAVEGYM		Waverley Gymnastics Centre Inc		0.0076		0.0465		0.0475		0.0485		0.0496		0.0507		0.191		0.4414		45043

		Treasurer Guaranteed		WPIBRUNSWK		Womens Property Initiative - Brunswick		0.011		0.0676		0.0711		0.0747		0.0784		0.0824		2.3615		2.7467		45043

		Treasurer Guaranteed		WPIBUNDORA		Womens Property Initiative - Bundoora		0.0145		0.0882		0.0905		0.0928		0.095		0.0971		2.3798		2.8579		45043

		Treasurer Guaranteed		IV-WORLDPL		World Poly Pty Ltd		0.928														0.928		45043

		Treasurer Guaranteed		IV-YARRIS		Yarris Corporation Pty Ltd		0.4176														0.4176		45043

		Treasurer Guaranteed		IV-ZUMABCH		Zuma Beach IP Pty Ltd		0.4066														0.4066		45043
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November update

		Funding Requirement		2022-23		2023-24		2024-25		2025-26

		New Money Requirement

		Budget Sector from May budget		22,859

tc={A079B763-ED72-4F5E-99D6-E90C25DB80B6}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Based on 29 April 2022 email from Chamath		22,111		19,077		15,584		79,631

		VEFU budget sector update 31 October		24,986		21,866		19,605		17,625		84,082

		VEFU change		2,127		(245)		528		2,041		4,451
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TCV bond outstandings
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TCV bond turnover
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Victorian Government Climate-related Risk
Disclosure Statement — October 2022

Released in October 2022, the Victorian Government Climate-related Risk Disclosure Statement 2022 outlines the
Government’s actions to understand, manage and monitor climate-related risks and opportunities for
Victoria, as well as the government’s own operations.

The publication of this disclosure marks the first time in Australia that a government has made a climate-related
disclosure in line with the recommendations of the G20 Financial Stability Board’s Taskforce on Climate-
related Financial Disclosures and is consistent with the broad structure of the International Financial Reporting
Standards Foundation’s International Sustainability Standards Board (ISSB) exposure draft on climate-
related financial disclosures.

The Victorian Government is committed to providing transparency to the community and investors about how it is
managing climate change, in line with global best practice.

For further details please refer to these websites.

https://www.dtf.vic.gov.au/funds-programs-and-policies/victorian-government-climate-related-risk-disclosure-statement

https://www.climatechange.vic.gov.au/victorian-government-action-on-climate-change

https://www.tcv.vic.gov.au/images/TCV Sustainability Bond/TCV Sustainability Bond Framework.pdf

Source: Victorian Government

Treasury Corporation of Victoria
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Disclaimer

This publication is provided for the benefit of TCV clients for general information purposes only, based on facts and data available to TCV at the time of its preparation.
Opinion and forecasts do not guarantee future outcomes or rates. Outcomes and rates will be subject to variations due to fluctuations and changed financial market or
economic conditions. TCV is not under any obligation to update the information in this publication if it becomes aware of a change or inaccuracy in the information.
Accordingly, 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 accepts 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).

Any reference to credit ratings has been provided solely for the information of “wholesale clients” and must not be directly or indirectly disclosed to “retail clients” within the
meaning of section 761G of the Corporations Act 2001 (Cth).
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