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Final Investor Term Sheet

Issuer:
Guarantor:
Programme:

Type of Issue:

Issue Rating:

Instrument:

Status and Ranking:

Amount:

Launch Date:

Pricing Date:

Issue and Settlement Date:
Maturity Date:

Coupon:

Redemption :

Benchmark:

Re-Offer Spread to Benchmark:

Re-Offer Yield:
Re-Offer Price:

Coupon Payment Dates:

Pricing Formula:

Business Days:
Business Day Convention:

Governing Law:

Registrable Amounts:

Record Date:

Settlement System:

Listing:

Western Australian Treasury Corporation (“WATC”)
The Treasurer on behalf of the State of Western Australia
Domestic Borrowing Programme. Loan number P-24102034

Syndicated

Aal (Stable Outlook) by Moody’s Investor Services
AA+ (Stable Outlook) by Standard & Poor’s

AUD Fixed Rate Inscribed Stock of WATC (“Bonds”) issued in registered form in
accordance with the Western Australian Treasury Corporation Act 1986 and the
Western Australian Treasury Corporation (Debt Paper) Regulations 1986.

The Bonds will be direct, unconditional and unsecured obligations of the Issuer
ranked pari passu by the Issuer with all other unsecured and unsubordinated
obligations of the Issuer for moneys borrowed except liabilities mandatorily
preferred by law.

AUD 370,000,000.00

25 September 2019

26 September 2019

08 October 2019

24 October 2034

2.00% p.a. payable semi-annually in arrears
At Par.

10 Year SFE Commonwealth Government Bond Futures | ACGB 2.75% 21 June
2035

EFP +94.00bps | ACGB 2.75% 21 June 2035 +70.9 bps

1.90% semi-annual

101.302% Clean (plus 167 days accrued interest of 0.913%)

Payable semi-annually in arrears commencing on 24 October 2019 and each

following 24 April and 24 October each year up to and including the Maturity Date.

The price per AUD100.00 Face Value is calculated using the RBA Treasury Bond
Pricing Formula.

Sydney
Following Business Day Convention
The laws of the State of Western Australia

The Bonds shall be registered in amounts of AUD 100.00 or some multiple of
AUD 100.00. The minimum consideration payable when issued in Australia will be
AUD 500,000.00.

Close of Business 7 Calendar days prior to the Coupon Payment Date.

The Bonds will be deposited into and transacted through the Austraclear system.
Interests in the Bonds may also be traded through Euroclear and Clearstream.

Unlisted



ISIN: AU3SG0001985

Common Code: 206024534

Taxation: The Bonds will be issued in a manner satisfying the requirements for exemption
from interest withholding tax under Section 128F of the Income Tax Assessment
Act 1936 (Clth).

Selling Restriction: No offer, sale or delivery of Bonds will be made in any jurisdiction outside of
Australia other than as permitted by law.

Provider of Registry Services: Link Market Services Limited

Manager: Australia and New Zealand Banking Group Limited,

ANZ Disclaimer:

This term sheet (“Term Sheet”) is produced by Australia and New Zealand Banking Group Limited (“ANZ”), a company
incorporated in Australia, solely for informational purposes and is not to be construed as a solicitation, recommendation
or an offer to buy or sell the securities described in this Term Sheet (“Notes”) by ANZ and should not be treated as giving
investment advice.

This Term Sheet was prepared using the information directly extracted from the information memorandum, offering
circular or other disclosure document for the Notes and is not intended to be a complete statement or summary of the
Notes, particularly with respect to the risk and special considerations associated with an investment in the Notes. This
Term Sheet is subject to and must be read in conjunction with the terms and conditions of the Notes and the offering
documents (including any pricing supplement, final terms or similar document relating to the Notes). ANZ does not
undertake to update this Term Sheet.

This Term Sheet has no regard to the specific investment objectives, financial situation or particular needs of any specific
recipient, and ANZ in no way provides any financial, legal, taxation, accounting or investment advice to you in connection
with the Notes. Prior to making any decision in connection with the Notes recipients should consult with their own legal,
regulatory, tax, business, investment, financial, accounting and other relevant advisers having regard to their particular
circumstances, and make their own investment, hedging and trading decisions based upon their own judgement and
upon advice from such advisers. ANZ, its related bodies corporate, subsidiaries and their respective directors, officers
and employees are not acting as advisers to recipients and do not assume any duty of care in this respect.

ANZ does not guarantee the performance of any Notes. All investments entail a risk and may result in both profits and
losses. Past performance is not necessarily an indicator of future performance. The Notes described in this Term Sheet
may not be suitable for all investors, and transacting in these Notes may be considered risky. The acquisitions of any
Notes are subject to applicable offering documents, terms and conditions.

ANZ, its related bodies corporate, subsidiaries and/or their directors, officers and employees or clients may, from time
to time, as principal or agent, have long or short positions in, or may buy and sell, any Notes or related financial
instruments or derivatives. Furthermore, ANZ and its related bodies corporate, subsidiaries may perform investment or
other banking services for, or solicit investment or other banking services from, the Notes’ issuer or credit support
provider or any other company mentioned in the Term Sheet. ANZ, its related bodies corporate, subsidiaries and/or their
directors, officers and employees may also act as placement agent, adviser or lender to the Notes’ issuer or credit support
provider or any other company mentioned in the Term Sheet.

Please note that the contents of this Term Sheet have not been reviewed by any regulatory body or authority in any
jurisdiction. ANZ, its related bodies corporate, subsidiaries, and their respective directors, officers and employees,
expressly disclaim any responsibility and shall not be liable for any loss, damage, claim, liability, proceedings, cost or
expense arising directly or indirectly and whether in tort (including negligence), contract, equity or otherwise out of or
in connection with the contents of and/or any omissions from this Term Sheet to the extent permissible under relevant
law.

Distribution of this Term Sheet to you is only as may be permissible by the laws of your jurisdiction and any restrictions
set out in the information memorandum, offering circular or other disclosure document for the Notes, and is not directed
to or intended for distribution or use by recipients resident or located in jurisdictions where its use or distribution would
be contrary to those laws or regulations, or in jurisdictions where ANZ would be subject to additional licensing or
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registration requirements or is prohibited from distribution by any restrictions set out in the information memorandum,
offering circular or other disclosure document for the Notes. Further, the products and services mentioned in this
document may not be available in all countries.

This Term Sheet is not for distribution in the United States of America or to US persons (as defined in Regulation S under
the US Securities Act of 1933). This Term Sheet does not constitute an offer of securities in any jurisdiction. In particular,
the Notes have not been registered under the U.S. Securities Act of 1933 and may not be offered, sold or resold in the
United States or to a US person.

Australia: Any Term Sheets distributed from Australia are distributed by Australia and New Zealand Banking Group
Limited (ABN 11 005 357 522). ANZ holds Australian Financial Services licence number 234527. In Australia this Term
Sheet is only for distribution to wholesale or professional investors whose ordinary business includes the buying or selling
of securities such as the Notes in circumstances where disclosure is not required under Chapters 6D or 7 of the
Corporations Act 2001 (Cwth) and in such other circumstances as may be permitted by applicable law. Such Term Sheet
should not be distributed to, and is not intended for, any other person.

Hong Kong: Any Term Sheets distributed from Hong Kong are distributed by the Hong Kong branch of ANZ, which is
registered by the Hong Kong Monetary Authority to conduct Type 1 (dealing in securities), Type 4 (advising on securities)
and Type 6 (advising on corporate finance) regulated activities. In Hong Kong this Term Sheet is only for distribution to
“professional investors” as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any
rules made under that Ordinance. The contents of this Term Sheet have not been reviewed by any regulatory authority
in Hong Kong.

Japan: Any Term Sheets distributed in Japan are distributed by ANZ Securities (Japan), Ltd. (“ANZSIL”), a subsidiary of
ANZ. In Japan this Term Sheet is only for distribution to "professional investors” (tokutei toshika) within the meaning of
Article 2, Paragraph 31 of the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended). ANZSJL
is a financial instruments business operator regulated by the Financial Services Agency of Japan (Registered Number:
Director of Kanto Local Finance Bureau (Kinsho), No. 3055) and is a member of the Japan Securities Dealers Association
(Level 31, Marunouchi Building, 4-1 Marunouchi, 2-chome, Chiyoda-ku, Tokyo 100-633, Japan).

New Zealand: Any Term Sheets distributed from New Zealand are distributed by ANZ Bank New Zealand Limited. In New
Zealand this Term Sheet is only for distribution to “wholesale” clients as defined in the Financial Markets Conduct Act
2013 of New Zealand.

Singapore: Any Term Sheets distributed from Singapore are distributed by the Singapore branch of ANZ, which is licensed
in Singapore under the Banking Act Cap. 19 of Singapore and is exempted from holding a financial adviser’s licence under
Section 23(1)(a) of the Financial Advisers Act Cap. 100 of Singapore. In Singapore this Term Sheet is only for distribution
only to “accredited investors” or (as the case may be) “institutional investors” (each term as defined in the Securities and
Futures Act Cap. 289 of Singapore (“SFA”)) or in such other circumstances as may be permitted under Sections 274 and
275 of the SFA.

United Kingdom: Any Term Sheets distributed from London are distributed by the London branch of ANZ, which is
authorised in the United Kingdom by the Prudential Regulation Authority (“PRA”) and is subject to regulation by the
Financial Conduct Authority (“FCA”) and limited regulation by the PRA. Details of ANZ’s regulation by the PRA will be
available on request. In the United Kingdom this Term Sheet is only for distribution to persons who would come within
the FCA and Directive 2014/65/EU (“MiFID 11”) definitions of “eligible counterparty” or “professional client”. Such Term
Sheet is not intended for and must not be distributed to private clients in the United Kingdom. It is not intended for and
must not be distributed to any person who would come within the FCA definition of “retail client”. Nothing here excludes
or restricts any duty or liability to a customer which ANZ may have under the UK Financial Services and Markets Act 2000
or under the regulatory system as defined in the Rules of the PRA and the FCA.



