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TREASURER — NORTH ASIA VISIT 
Statement by Treasurer 

MR B.S. WYATT (Victoria Park — Treasurer) [3.12 pm]: I rise to make a brief statement on my May 2019 
trip to North Asia. I first travelled to North Asia as Treasurer in April 2017, soon after the state election, to assure 
current and potential investors in Western Australian bonds that the new government was serious about repairing 
the state’s finances. Although I was well received, that initial trip was undertaken before I had delivered a state 
budget and I would describe the reception I received from investors as warm but wary. With the passing of two 
years and the delivery of three state budgets, it was very pleasing to meet with many of the same investors to 
demonstrate that the McGowan government had delivered its promise to turn the state’s finances around. Many of 
the investors were enthusiastic about the opportunity to continue or commence investments in state bonds, 
although—somewhat ironically—some were disappointed the borrowing program in future years will not be as 
large as initially expected. However, with the substantial debt built up by the previous state government, the 
Western Australian Treasury Corporation estimates that about $6.6 billion in its benchmark bonds and floating 
rate notes will mature in 2019–20 and will need to be refinanced. Fortunately, the improvement in state finances, 
combined with the recent upgrade to the state’s credit rating by Moody’s, means new debt can be issued at more 
competitive interest rates. This will save taxpayers tens of millions of dollars. 
I was accompanied on this trip by Kaylene Gulich, the newly appointed CEO of the WA Treasury Corporation; 
the Deputy Under Treasurer, Michael Court; and my chief of staff, Roger Martin. In Tokyo, Seoul and Hong Kong 
we met with representatives of about 25 banks, pension funds, insurance companies and other asset managers. 
I met with representatives of the Australian embassies in Tokyo and Seoul, and in Seoul I also met with a number 
of Australian companies with interests in South Korea. The meetings were an important opportunity to update 
investors on current economic conditions and to discuss points of detail on the outlook for the state’s finances 
following the release of the 2019–20 budget. 
I am pleased that I will become the first Western Australian Treasurer since Eric Ripper to oversee a reduction in 
state debt. Unfortunately, the size of the debt bequeathed to me means regular briefings with lenders will continue 
to feature prominently in the job description for Western Australian Treasurers for many years to come. The only 
pleasure I take from these briefings is that we are witnessing a demonstrably positive impact on the interest rates 
we pay, thereby providing a substantial dividend to all Western Australians. 
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