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Western Australian Treasury Corporation
AUD 525,000,000 New Issue 2.50% Coupon Benchmark Bonds
Maturing 23 July 2024 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:

ISIN:

Western Australian Treasury Corporation (“WATC”)
The Treasurer on behalf of the State of Western Australia
Domestic Borrowing Programme. Loan number 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 525,000,000

17 November 2016

18 November 2016

25 November 2016

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 + 38 bps | ACGB 2.75% 21 April 2024 +56.0 |
3.075% semi-annual
96.100% Clean (plus 125 days accrued interest of 0.849%)

Payable semi-annually in arrears commencing on 23 January 2017 and each
following 23 July and 23 January 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

AU3SG0001639

Confidential



Wl Festpac

Commonwe / A

/ althBank Deutsche Bank Institutional
Bank

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:
gistry Link Market Services Limited

Joint-Lead Managers: Commonwealth Bank of Australia, Deutsche Capital Markets Australia and
Westpac Institutional Bank

Disclaimer - CBA:

This information has been prepared and issued by Commonwealth Bank of Australia (“Commonwealth Bank”) and is intended only
for use by authorised recipients. Whilst Commonwealth Bank believe the contents of this term sheet are correct, Commonwealth
Bank make no representation or warranty, express or implied as to, and assume no responsibility or liability for, the accuracy or
completeness of, or any errors or omissions in, any information contained herein or in any accompanying previous or subsequent
material. The information given is indicative and is subject to change. The Program documentation prevails where there is any
inconsistency.

This terms sheet is not intended to be and does not constitute an invitation by Commonwealth Bank for applications to purchase
the Notes and is provided as information only. Accordingly persons contemplating purchasing the Notes should make their own
decision as to the sufficiency and relevance for their purpose of the information contained herein, undertake their own
independent investigation of the appropriateness of Notes for them taking into account their financial and taxation circumstances,
investment objectives and particular needs and take all appropriate advice from qualified professional persons as they deem
necessary. Any investment decision should rely on that investigation and appraisal and not on this terms sheet.

If it appears to the Commonwealth Bank that you may be a proscribed person or entity under the Charter of United Nations Act
1945 (Cth),or you may be in breach of the law of any jurisdiction relating to money laundering or counter-terrorism, or you appear
in a list of persons with whom dealings are proscribed by the government or a regulatory authority of any jurisdiction, or act on
behalf of or for the benefit of any such persons, then we may refuse/suspend/terminate any transaction and/or facility of yours; or
exercise any other rights we may have. The Commonwealth Bank will be under no liability to you if it does any or all of these things.

Disclaimer - DB

This document has been prepared on a confidential basis by Deutsche Bank AG, Sydney Branch (“Deutsche”) for distribution only to
professional investors whose ordinary business includes the buying or selling of securities such as the Notes described below. It
should not be distributed to, and is not intended for, any other person. This document is not an offer to sell, or solicitation of an
offer or a recommendation to buy the Notes and is only a background and explanation of the Notes. The Information
Memorandum is the only document under which invitations or offers to subscribe for the Notes is made. This document should not
therefore be read in substitution for the Information Memorandum, construed in any way as a replacement of, or supplement to
the Information Memorandum, or otherwise relied on as the basis for making an investment decision on the Notes. Each intending
purchaser must make its own independent assessment and investigation of the terms of the Notes issue as it considers
appropriate. The holding of Notes is subject to investment risk, including possible delays in repayment and loss of income and
principal invested. The information contained in the Term Sheet has been prepared by Deutsche in good faith and from sources
believed to be accurate. However, Deutsche do not give any warranty of reliability, accuracy or completeness of the information
and does not accept any responsibility arising in any way (including negligence) for errors in, or omissions from, the information.
The information contained in this Term Sheet has not been prepared by the issuer of the Notes and the issuer of the Notes does
not take any responsibility for it nor make any representation or warranty as to the accuracy or completeness of it. The Notes do
not represent deposits or other liabilities of Deutsche or any Deutsche associated entities. Neither Deutsche or any other member
of the Deutsche Group or any associated entities in any way: A/ stand behind the capital value or performance of the Notes; B/
guarantee the payment of interest or the repayment of principal due on the Notes; or C/ guarantee in any way the performance of
any obligations of any party.

Disclaimer — WBC

This term sheet is for distribution only to professional investors whose ordinary business includes the buying or selling of securities
such as the securities described above (the “Notes”) in circumstances where disclosure is not required under Chapter 6D.2 of the
Corporations Act, 2001 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 distributed solely for informational purposes and is not
to be construed as a solicitation, recommendation or an offer to buy or sell any Notes and should not be treated as giving
investment advice. This term sheet is subject to and must be read in conjunction with the terms and conditions of the Notes, the
Information Memorandum for the Notes and the pricing supplement relating to this issue.
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