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SUPPLEMENT DATED 22 APRIL 2020 TO THE QUEENSLAND TREASURY CORPORATION U.S.$10,000,000,000 EURO 
MEDIUM TERM NOTE FACILITY BASE PROSPECTUS DATED 11 FEBRUARY 2020 

 
Queensland Treasury Corporation 

(A corporation constituted under the laws of the State of Queensland) 

U.S.$10,000,000,000 
Euro Medium Term Note Facility 

Guaranteed by 
The Treasurer of the State of Queensland on behalf of 

The Government of Queensland 

This Supplement (the Supplement) to the Base Prospectus dated 11 February 2020 (the Base Prospectus) constitutes a 
supplement to the Base Prospectus for the purposes of Article 23 of the Prospectus Regulation and is prepared in connection 
with the U.S.$10,000,000,000 Euro Medium Term Note Facility established by Queensland Treasury Corporation (the 
Issuer). Terms defined in the Base Prospectus shall have the same meaning when used in this Supplement. When used in 
this Supplement, Prospectus Regulation means Regulation (EU) 2017/1129.   

This Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus. 

The Issuer and the Government of Queensland accept responsibility for the information contained in this Supplement.  To 
the best of the knowledge of the Issuer and the Government of Queensland (each having taken all reasonable care to ensure 
that such is the case) the information contained in this Supplement is in accordance with the facts and does not omit 
anything likely to affect the import of such information. 

The purpose of this Supplement is to (i) add a section entitled "Forward Looking Statements" in the Base Prospectus; (ii) 
add a section entitled "Recent Developments" in the Base Prospectus; and (iii) include a new "Significant or Material 
Change Statement".     

Updates to the Base Prospectus 

By virtue of this Supplement;  

(a)   The following section shall be added immediately after the end of the section entitled "U.S. INFORMATION" on 
page 6 of the Base Prospectus: 

"FORWARD-LOOKING STATEMENTS 

This Base Prospectus contains forward-looking statements. Statements that are not historical facts, including 
statements about the State of Queensland’s (the “State” or “Queensland”) beliefs and expectations, are forward-
looking statements. These statements are based on current plans, budgets, estimates and projections and therefore 
you should not place undue reliance on them. The words “believe”, “may”, “will”, “should”, “estimate”, 
“continue”, “anticipate”, “intend”, “expect”, “forecast” and similar words are intended to identify forward-
looking statements. Forward-looking statements speak only as of the date they are made, and neither the Issuer nor 
the Guarantor undertake any obligation to update publicly any of them in light of new information or future events. 

Forward-looking statements are based on current plans, estimates and projections and, therefore, undue reliance 
should not be placed on them. Although the Issuer and the Guarantor believe that the beliefs and expectations 
reflected in such forward-looking statements are reasonable, no assurance can be given that such beliefs and 
expectations will prove to have been correct. Forward-looking statements involve inherent risks and uncertainties. 
We caution you that actual results may differ materially from those contained in any forward-looking statements.  

A number of important factors could cause actual results to differ materially from those expressed in any forward-
looking statement. Factors that could cause the actual outcomes to differ materially from those expressed or implied 
in forward-looking statements include:  
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• the international and Australian economies, and in particular the rates of growth (or contraction) of the State’s 
major trading partners;  

•  the effects, both internationally and in Australia, of any subsequent economic downturn, as well as the effect of 
ongoing economic, banking and sovereign debt risk;  

• the effect of the ongoing novel coronavirus (COVID-19) pandemic; 
•  increases or decreases in international and Australian domestic interest rates; 
•  changes in the State’s domestic consumption;  
•  changes in the State’s labor force participation and productivity;  
•  downgrades in the credit ratings of the State and Australia;  
•  changes in the rate of inflation in the State;  
•  changes in environmental and other regulation; and  
•  changes in the distribution of revenue from the Commonwealth of Australia Government to the State."; and  

(b) a new section entitled “Recent Developments” shall be added as follows on page 95 of the Base Prospectus: 

"Recent Developments 

COVID-19 Update 

Queensland has been affected by the outbreak of the novel coronavirus COVID-19, which was declared a pandemic 
by the World Health Organisation on March 11, 2019. The measures taken by the Queensland Government, the 
Government of the Commonwealth of Australia, businesses and individuals to restrict the spread of the virus, as well 
as the effects of the pandemic on the global economy, are impacting on the Queensland economy and Queensland 
state finances, and these effects will continue for an indeterminate time. 

The Queensland Government has adopted a series of measures to restrict the spread of the virus, including ordering 
residents to remain at home other than for certain limited purposes, banning gatherings, ordering certain non-
essential businesses not to operate or to operate only subject to restrictions, and closing the Queensland border to 
interstate travellers. The Australian Government has closed Australia's borders to all non-citizens and non-residents. 

The Queensland Government anticipates that these measures will have an adverse impact on the state's economy.  

It is not possible at this point to reliably estimate the duration of this crisis or to anticipate whether additional 
measures will be required. As a result, it is not possible to forecast the overall economic impact on the state. 

Both the Queensland and Australian Governments have announced a range of measures to support households and 
businesses through the crisis. Spending measures announced by the Queensland Government include: 

• A$2.5 billion for measures including payroll tax relief, relief for businesses renting government premises, a 
worker displacement program to help unemployed people get jobs in sectors facing shortages, electricity bill 
rebates for all Queensland small and medium-sized businesses that consume less than 100,000 kilowatt hours, 
liquor licensing fee waiver and assistance to support large businesses to scale up when economic activity 
improves; 

• A$1.2 billion to expand fever clinics, emergency department capacity, acute care services and regional 
aeromedical services for remote communities; 

• A$400 million in land tax relief for property owners, which must be passed on to tenants. This measure protects 
commercial and retail tenants from eviction to safeguard businesses and jobs; and  

• A$300 million in cost-of-living relief for households, including a A$200 credit for all 2.1 million Queensland 
households to offset the cost of water and electricity. 

The Australian government has announced economic measures that it estimates will amount to approximately A$194 
billion of fiscal support together with up to an additional A$125 billion of measures to support the flow of credit, 
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including payments to households and a wage subsidy to enable businesses experiencing a significant revenue 
downturn to retain employees. 

The slowdown in economic activity is likely to result in lower Queensland Government tax and other revenue. This, 
combined with the additional spending measures, will result in a deterioration in the Government's fiscal position and 
an increase to borrowings. The extent of the deterioration is difficult to predict, and will depend on, among other 
things, the duration of the health crisis and the how quickly normal life can be resumed, whether additional spending 
measures are required and the speed and extent of the economic recovery in Australia and internationally. 

In light of the uncertainty regarding the economic implications of the spread of COVID-19, the Australian federal 
budget has been deferred to October 6, 2020 and all Australian states and territories, including Queensland, have 
agreed to delay their budgets." 

General Information 

The paragraph under the heading "Significant or Material Change" on page 144 of the Base Prospectus shall be deemed 
deleted and replaced with the following paragraph: 

Save as disclosed in this Supplement, there has been no material adverse change in the financial position or prospects of the 
Issuer or the Guarantor and there has been no significant change in the financial performance or position of the Issuer or the 
Guarantor since 30 June 2019, being the date of the end of the Issuer’s and the Guarantor’s last fiscal year.” 

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement incorporated by 
reference into the Base Prospectus by this Supplement and (b) any other statement in or incorporated by reference in the 
Base Prospectus, the statements in (a) above will prevail. 

Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or inaccuracy relating 
to information included in the Base Prospectus since the publication of the Base Prospectus. 

Copies of all documents incorporated by reference in the Base Prospectus and copies of this Supplement can be obtained 
from the website of the Issuer at: https://www.qtc.com.au/institutional-investors/news-and-publications/euro-medium-term-
note-program-supplementary-disclosures/.  
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