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Issuer:
Guarantor:
Programme:

Type of Issue:

Issue Rating:

Instrument:

Status and Ranking:

Increase 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 nhumber P-23072024
Syndicated

Aa2 (Stable Outlook) by Moody’s Investor Services

AA+ (Negative 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 1,000,000,000 to be consolidated on the Issue Date with existing WATC 2.50%
coupon Bonds maturing 23 July 2024 to form a single series. (New outstanding AUD
1,881,170,000.00)

05 April 2017

06 April 2017

13 April 2017

23 July 2024

2.50% p.a. payable semi-annually in arrears
At Par.

10 Year SFE Commonwealth Government Bond Futures | ACGB 2.75% 21 April
2024|

EFP + 36 bps | ACGB 2.75% 21 April 2024 +59.25

2.975% semi-annual

96.910% Clean (plus 80 days accrued interest of 0.552%, 97.462% Gross)
Payable semi-annually in arrears commencing on 23 July 2017 and each following

23 July and 23 January each year up to and including the Maturity Date.

The price per AUD 100.00 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: AU3SG0001639
Common Code: 152559593

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:
rovider ot Registry services Link Market Services Limited

Joint-Lead Managers: ANZ Banking Group Limited, Citigroup Global Markets Australia Pty Ltd and UBS
AG, Australia Branch

ANZ Disclaimer
This term sheet (“Term Sheet”) is distributed in Australia by Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) (“ANZ”) in its
capacity as a Lead Manager. ANZ holds Australian Financial Services licence no. 234527.

This Term Sheet is for distribution only to wholesale or professional investors whose ordinary business includes the buying or selling of securities
such as the notes described in this Term Sheet (“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. This Term Sheet should not be distributed to,
and is not intended for, any other person.

This Term Sheet is not intended for and must not be distributed to private clients in the United Kingdom. This Term Sheet is not for distribution in
the United States of America or to US Persons. 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 U.S. person.

This Term Sheet was prepared solely by ANZ using the information directly extracted from the information memorandum, offering circular or other
disclosure document for the Notes provided by the Notes’ issuer (together the “Offering Material”) 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 Material (including any pricing
supplement relating to this issue). ANZ does not undertake to update this Term Sheet.

This Term Sheet is provided solely for informational purposes and is not to be construed as a solicitation, recommendation or an offer to buy or sell
any medium term notes, transferable deposits or other securities or related financial instruments or derivatives and should not be treated as giving
investment advice.

This Term Sheet has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. Prior to
acquiring the Notes recipients should consult with their own legal, regulatory, tax, business, investment, financial and accounting advisers to the
extent that they deem necessary, and make their own investment, hedging and trading decisions (including decisions regarding the suitability of this
investment) based upon their own judgement and upon advice from such advisers as they deem necessary and not upon any view expressed by
ANZ. ANZ, its related companies and their respective directors and employees are not acting as advisers to recipients and do not assume any duty
of care in this respect.

ANZ, its related bodies corporate 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 may perform for or solicit investment or other banking services from, any company mentioned in the Term Sheet. ANZ, its related bodies
corporate and/or their directors and employees may also act as placement agent, adviser or lender to the Notes’ issuer.

Except where contrary to legislation, ANZ and its officers, employees and agents accept no liability (including for negligence) for loss or damage
arising in connection with the information in this Term Sheet.

European Economic Area (“EEA”): United Kingdom. ANZ 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. This Term Sheet is distributed in the United Kingdom by ANZ solely for the information of persons who would come within the
FCA definition of “eligible counterparty” or “professional client”. 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. Germany. This Term Sheet
is distributed in Germany by the Frankfurt Branch of ANZ solely for the information of its clients. Other EEA countries. This Term Sheet is distributed
in the EEA by ANZ Bank (Europe) Limited (“ANZBEL”) which is authorised by the PRA and regulated by the FCA and the PRA in the United Kingdom,
to persons who would come within the FCA definition of “eligible counterparty” or “professional client” in other countries in the EEA. This Term
Sheet is distributed in those countries solely for the information of such persons upon their request. It is not intended for, and must not be
distributed to, any person in those countries who would come within the FCA definition of “retail client”.

Hong Kong. This Term Sheet is distributed in Hong Kong 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 “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.

"

Singapore. This Term Sheet is distributed in Singapore by the Singapore branch of ANZ solely for the information of “accredited investors”, “expert
investors” or “institutional investors” (each term as defined in the Securities and Futures Act Cap. 289 of Singapore). ANZ 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.

CITI DISCLAIMER
We are pleased to present to you the proposed transaction or transactions described herein. Although the



information contained herein is believed to be reliable, we make no representation as to the accuracy or
completeness of any information contained herein or otherwise provided by us. The ultimate decision to
proceed with any transaction rests solely with you. We are not acting as your advisor or agent. Therefore,
prior to entering into any proposed transaction you should determine, without reliance upon us or our
affiliates, the economic risks and merits, as well as the legal, tax and accounting characterizations and
consequences of the transaction, and independently determine that you are able to assume these risks.
The terms set forth herein are indicative and intended for discussion purposes only and subject to the final
expression of the terms of a transaction as set forth in a definitive agreement and/or confirmation. This
proposal is neither advice, nor an offer to sell nor the solicitation of an offer to enter into a transaction. Our
firm and our affiliates may act as principal or agent in similar transactions or in transactions with respect to
instruments underlying a proposed transaction. This document and its contents are proprietary information
and products of our firm and may not be reproduced or otherwise disseminated in whole or in part without
our written consent unless required to by judicial or administrative proceeding.

The material in this presentation has been issued by the entity named herein, a member of the Citigroup Inc.
Group of Companies. It has only been approved for distribution in Australia to persons who are a ‘wholesale
investor" under s761G of the Corporations Act. Citigroup Global Markets Australia Pty Limited (ABN 64 003
114 832, AFSL No. 240992), Citigroup Pty Limited (ABN 88 004 325 080, AFSL No. 238098) and Citibank,
N.A., Sydney Branch (ABN 34 072 814 058) are members of the Citigroup Inc. Group of Companies. Any
offer of the financial products described in this presentation that may be made to retail investors, will only be
made pursuant to a registered Prospectus or a Product Disclosure Statement and no application to
subscribe for any financial products described herein shall be accepted by the issuer unless it is made on an
application form contained in or accompanying the relevant Prospectus or Product Disclosure Statement.
This document does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for
or purchase any securities in any jurisdiction in which the making of such offer, solicitation or sale would be
unlawful prior to registration or qualification under the securities laws of such jurisdiction or would not
otherwise be in compliance with the laws and regulations of such jurisdiction, and nothing contained herein
shall form the basis of any investment decision, contract or commitment whatsoever. Any decision to
purchase securities referenced above in any public or private offering should be made solely on the basis of
the prospectus prepared by the Issuer in relation to any such contemplated offering together with any
supplementary pricing information.

(c) Citigroup 2016. All Rights Reserved.

UBS AG disclaimer:

This material has been prepared by UBS AG, or an affiliate thereof ("UBS"). In certain countries UBS AG is referred to as UBS SA.

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific
investment objectives, financial situation or particular needs of any recipient. It is published solely for informational purposes and is not
to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. This material is subject to and
must be read in conjunction with the terms and conditions of the securities, the information memorandum for the securities and the
pricing supplement relating to this issue. No representation or warranty, either express or implied, is provided in relation to the accuracy,
completeness or reliability of the information contained herein, nor is it intended to be a complete statement or summary of the
securities, markets or developments referred to in the materials. It should not be regarded by recipients as a substitute for the exercise
of their own judgement. UBS is not providing any financial, legal, tax or other advice to any recipient. Any opinions expressed in this
material are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of
UBS as a result of using different assumptions and criteria. UBS is under no obligation to update or keep current the information
contained herein.

UBS, its directors, officers and employees' or clients may have or have had interests or long or short positions in the securities or other
financial instruments referred to herein and may at any time make purchases and/or sales in them as principal or agent. UBS may act or
have acted as market-maker in the securities or other financial instruments discussed in this material. Furthermore, UBS may have or
have had a relationship with or may provide or has provided investment banking, capital markets and/or other financial services to the
relevant companies. UBS, in its capacity as principal or agent is involved in a wide range of commercial banking and investment
banking activities globally from which conflicting interests or duties may arise. UBS may provide services to any member of the same
group as the Issuer or any other entity or person (a “Third Party”), engage in any transaction (on its own account or otherwise) with
respect to the Issuer or a Third Party, or act in relation to any matter for itself or any Third Party, notwithstanding that such services,
transactions or actions may be adverse to the Issuer or any member of its group, and UBS may retain for its own benefit any related
remuneration or profit.

Neither UBS nor any of its affiliates, nor any of UBS' or any of its affiliates, directors, employees or agents accepts any liability for any
loss or damage arising out of the use of all or any part of this material.

By accepting this material, you acknowledge and agree that UBS is acting, and will at all times act, as an independent contractor on an
arm’s-length basis and is not acting, and will not act, in any other capacity, including in a fiduciary capacity, with respect to you.

There are references in this material to credit ratings. A credit rating is not a recommendation to buy, sell or hold securities and may be
subject to revision, suspension or withdrawal at any time by the relevant assigning organisation. Credit ratings are for distribution only to
a person (a) who is not a “retail client” within the meaning of section 761G of the Corporations Act 2001 (Cth) (“Corporations Act”) and is
also a sophisticated investor, professional investor or other investor in respect of whom disclosure is not required under Part 6D.2 or 7.9
of the Corporations Act, and (b) who is otherwise permitted to receive credit ratings in accordance with applicable law in any jurisdiction
in which the person may be located. Anyone who is not such a person is not entitled to receive this material and anyone who receives
this material must not distribute it to any person who is not entitled to receive it.

This document and the information contained herein, are not for publication or distribution, directly or indirectly, to persons in the United
States (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the "Securities Act") or to entities in
Canada or Japan or any other jurisdiction which prohibits the same except in compliance with applicable securities laws.

UBS specifically prohibits the redistribution or reproduction of this material in whole or in part without the written permission of UBS and
UBS accepts no liability whatsoever for the actions of third parties in this respect. © UBS 2017. The key symbol and UBS are among the
registered and unregistered trademarks of UBS. All rights reserved.



