Commodity Products Termsheet

Tuesday, 27 June 2006

5 Year Commodity Note Linked to a Commodity Basket
100% principal protected at maturity - Sugar, Copper, Zinc, WTI Crude

Terms and conditions as of Tuesday, 27 June 2006
All material herein, including the summarized Terms and conditions of the transaction is for discussion purposes only.

Termsheet : 27 June 2006
Product Name : Commaodity Linked Note
Rating: Not Rated
( Senior, Unsecured Issuer Rating A/A2 : For information purposes only )
ISIN XS0256603746
Dealer: Macquarie Bank Limited
Basket Description Weight Strike Fixing Price
Wi Reference
ATM Spot
Bloomberg
NYMEX WTI Crude Oil 25% CL(i) 71.8 $/bbl
NYBOT Sugar 25% SB(i) 15.76in c/lbs
LME Zinc 25% LOZSDY 2975.0in $/t
<CMDTY>
LME Copper 25% LOCADY 6921.0in $/t
<CMDTY>
Commodity Basket of commodities:
NYMEX Crude Oil Futures Contract
NYBOT Sugar 11 contract
LME Copper Grade A
LME Zinc
Initial Fixing Price The Official settlement of underlying commaodities, as published by LME, NYMEX or
NYBOT on the Initial Fixing Date
Final Fixing Price The Official settlement of underlying commodities, as published by LME, N YMEX or
NYBOT on the Final Fixing Date
Underlying For the avoidance of doubt, the option is indexed to the price of a combination of futures
and forward contracts, with maturity equal to Final Fixing Date for each commaodity.
Reference Price . For “NYBOT” Sugar No 11, the official settlement price (per pound) of spot

sugar as traded on the New York Board of Trade or its successor (the “NYBOT”
specified in USD, as made public by the “NYBOT” on the Final Fixing Date

For “NYMEX” WTI Crude OiIl, the official settlement price (per bbl) of the spot
futures contract over West Texas Internediary Light Sweet Crude Oil as traded
on the New York Mercantile Exchange or its successor (the “NYMEX”)
specified in USD, as made public by the NYMEX on the Final Fixing Date
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For “LME Copper”, the official settlement price (per Mt) of cash spot Grade A
copper as traded on the London Metals Exchange or its successor (the “LME”)
specified in USD, as made public by the LME on the Final Fixing Date

For “LME Zinc”, the official settlement price (per Mt) of cash spot USD Zinc
contract as traded on the London Metals Exchange or its successor (the “LME”)
specified in USD, as made public by the LME on the Final Fixing Date

Product Details

Notional Amount: USD900,000.00

Issue Price 100 % of Notional Amount

Capital Guaranteed Levell(At 100% of Notional Amount

Maturity only)

Participation Rate 190%

Redemption amount: The holder of the certificate is entitled to receive on the [Note Maturity Date] an amount

in USD equal to :
(NxCG)+ (N xCrv)

where
N = Notional Amount
CG = Capital Guaranteed Level

S-K ., .
?,O] ParticipationRate

4
C = Max[é. W

21 i
Where:

Si = the Final Fixing Price of each underlying commodity at the [expiry
Ki =the Initial Fixing Price (spot price) of each underlying commodity on [Initial Fixing

Date
Wi = weight

Initial Fixing Date 26 June 2006

Final Fixing Date 27 June 2011 or if that day is not a valid Business Day, the next following valid Business
Day

Issue Date: 07 July 2006

Note Maturity Date: 07 July 2011, or if that day is not a valid Business Day, the next following valid Business
Day

General Product Information

Secondary Market Trade date + 30 Business Days

Settlement:

Minimum trading size USD 100,000.00

Minimum Early Unwind Amount USD 100,000.00
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Nominal Amount USD 10,000.00

Commodity Business Day Any day on which the relevant Commaodity is published by NYBOT, NYMEX or LME

Business day Any day on which the banks are open for a normal trading day in London and New
York.

Early Unwind provision Unwind orders are to be received by MBL by 11.40am New York Time on the commodity

Business Day of the [(“Early Unwind date”)

Governing Law: New South Wales ( Australia )
Calculation Agent: Macquarie Bank Limited
Sales Restrictions: This note is not to be distributed to US residents, or individuals domiciled in the USA.

As per the MBL USD 15, 000,000,000 Debt Instrument Programme. Details of which are
available at www.macquarie.com.au/funding

Contact:

Bruna lijima
O Macquarie

@ Fone:+5511 2108 2613
Fax:+55 11 3167 3807

“B Bruna.lijima@macquarie.com
@ Jerdnimo da Veiga,45 14° andar

Disclaimer:

The opinions, ideas and strategies in this document are based on certain assumptions and current market conditions. - If those underlying assumptions or market
conditions change, the opinions, ideas and strategies will change. All quotations are indicative only. A firm quotation can be provided by contacting - Macquarie
Bank Limited directly.

The strategies outlined are not intended to be specific advice and Macquarie Bank Limited expressly disclaims all, or any liability and responsibility to any person
in respect to anything (and the consequences of anything) done or omitted to be done by any person in reliance on the whole or any part of this document.

This Term Sheet isfor discussion purposesonly. It isindicative only and is not intended to set forth afinal expression of the terms and conditions of any
financia product or transact ion. It may be amended, superseded or replaced in its entirely by subsequent term sheets or other summaries of terms and
conditions. This Term Sheet is not an offer to buy or sell or asolicitation to buy or sell the financial products mentioned or to participatein a particular
trading strategy. Due to the proprietary nature of this proposal, please consider it to be confidential. It also does not aim to notify you of any possible risks,
direct or indirect, in undertaking such atransaction. Macquarie Bank Limited or any of its affiliates may from time to time have long or short positionsin
and may make amarket in or otherwise buy or sell instrumentsidentical or economically related to any financia product, including any derivative
transaction in which you have an interest, or it may have an investment banking or other commercial relationship with the issuer of any security or financial
product underlying such derivative transaction. Macquarie Bank Limited maintains Representative Officesin New York and Texas but it is not licensed to
conduct banking business in the US. Macquarie Bank Limited is authorised and regulated by the Financial Services Authority ("FSA"). Thisdocument is
only intended for distribution to Market Counterparties or Intermediate Customers as defined in the FSA Handbook. The transmission of this document to
any other person in the UK other than the categories stated above is unauthorised and may contravene the Financial Services and Markets Act 2000.
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