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WHY INVEST IN WESTERN AUSTRALIA CREDIT RATING OF WATC AND WESTERN AUSTRALIA

v Sustained economic strength with low Western Australian Treasury Corporation (WATC) is the
unemployment and high population growth central borrowing authority for Western Australia.
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government infrastructure
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© Stable AAA Credit

Australia has a stable federation system and governance
with Western Australia a long term economic
outperformer.
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Australia is a Federation of six states and two territories,
forming a single Commonwealth with a tight fiscal
relationship. The Commonwealth is fiscally dominant and
provides almost half of State and Territory government

revenue through a system of fiscal transfers. This tight

fiscal relationship was highlighted when the Commonwealth

Government established a guarantee scheme for state and

territory borrowings during the Global Financial Crisis. Source: Australian Bureau of Statistics, Bloomberg
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© Strong Economy

Business investment is at the highest levels in a decade and capital spending plans indicate further increases in the coming years.
Western Australia has a strong economy, with low unemployment and high population growth. Household incomes are the highest
of all the Australian states, with per capita income around 10 per cent above the average of the other states and territories.
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© Export Powerhouse

Western Australia is a world leader in resources and critical minerals production and the export engine of Australia. As the
world’s number one iron ore producer, this is contributing to the Western Australian Government’s royalty income.
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© Sound Fiscal Management

Seven years of general government operating surpluses are expected to continue across the forward estimates. Strong revenue and
conservative fiscal management over an extended period means WA net debt to GSP/GDP is very low by global standards and will
remain well contained. Diversified revenue base supported by conservative assumptions for royalty revenue limit downside risk.
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© Expanding Borrowing Program

WATC'’s borrowing program is expanding in FY26 and the out-years. Balance of this financial year’s funding expected to include
a new floating rate note and green benchmark bond.
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© Supporting Environmental and Social Outcomes

WATC's entire borrowing program aids funding the Western Australian Government's Infrastructure Program (Asset Investment Program
or ‘AlP’) which has an 80% alignment to ICMA green and social bond principle categories.
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© Green Bonds Fund Transformational Projects

WATC'’s Green bonds assist in funding a specific subset of the infrastructure program aligned to the delivery of key
environmental policy objectives of the Western Australian Government.

Project Pool Expenditure by Green Bond Principle Categories 2033 and 2035 Green Bond Proceeds
As at 31 August 2025 As at 30 September 2025

[ Financial Years 2026-2029* [l Financial Year 2025* [ Financial Years 2022-2024

Clean
Transport

1.44

4.73

TOTAL
$A4.67
billion

= N WAooy ™
\

Renewable

Renewable Energy and Clean Transport Sustainable Water Sustainable Eﬂ::g; and
Energy Efficiency *Estimated at 31 August 2025 Water Efficiency

Source: Western Australian Treasury Corporation Source: Western Australian Treasury Corporation




View our
Institutional
Investor
information

Kaylene Gulich
CHIEF EXECUTIVE
OFFICER
kgulich@watc.wa.gov.au
+61 416 047 206

® Notes

WESTERN AUSTRALIAN

View our
Sustainable
Finance
Program

Danielle Lavars
GENERAL MANAGER
FUNDING AND MARKETS
dlavars@watc.wa.gov.au
+61 434 220 228

TREASURY CORPORATION

Disclaimer

Richard McKenzie
HEAD OF ESG AND
INVESTOR RELATIONS
rmckenzie@watc.wa.gov.au
+61 450 313 674

Subscribe
to our range
of Market
Updates

OUR OFFICES

Western Australian
Treasury Corporation

Level 12, 225 St Georges Terrace
PERTH WA 6000
AUSTRALIA

Phone +61 8 9235 9100
Email watc@watc.wa.gov.au

Website watc.wa.gov.au

The information and ESG related data contained in this publication is provided in good faith and believed to be reliable and accurate at the time of publication. However,
the information and data are provided on the basis that readers will be solely responsible for making their own assessment of the information and ESG data and its
veracity and usefulness. The Western Australian Treasury Corporation (‘WATC”), its officers, employees and agents make no warranty or representation as to the:
« accuracy, reliability, completeness or currency of the information and data in this publication;
« that any of the investments, products, communications, services or offerings will meet all expectations regarding “ESG, “green”, or other equivalently named objectives;

« that no adverse environmental, social, and/or other impacts will occur; and

accordingly, WATC will not be liable in negligence or howsoever, for any loss or damage sustained or incurred by anyone relaying on the information. The information in this
publication must be considered carefully before any decisions are made based thereon. Please be aware that ESG standards and regulatory requirements may differ across
jurisdictions and as such, depending on your country of residence or incorporation, there may be specific local requirements or standards that may apply.
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