Commodity Products Termsheet

Tuesday, 18 July 2006

5 Year Commodity Note Linked to Goldman Sachs Agricultural Excess
Return Index

98% principal protected at maturity - GS Agricultural Excess Return
Index

Terms and conditions as of Tuesday, 18 July 2006

All material herein, including the summarized Terms and conditions of the transaction is for discussion purposes only.

THE DEBT INSTRUMENT IS NOT PRINCIPAL PROTECTED. THE HOLDER OF THE DEBT
INSTRUMENT CAN LOSE 2% OF THE PRINCIPAL. THIS LEVEL OF PROTECTION DOES NOT
APPLY UPON EARLY REDEMPTION OF THE DEBT INSTRUMENTS.

Termsheet : 05 July 2006
Product Name : Commodity Linked Note
Rating: Not Rated
(' Senior, Unsecured Issuer Rating A/A2 : For information purposes only )
ISIN XS0258744126
Dealer: Macquarie Bank Limited
Index Description Weight Strike Reference Initial Index Fixing Price
Wi ATM Spot
Bloomberg
Goldman Sachs Agricultural Excess Return Index 100% GSCAGER<Index> 64.57087

Underlying
Commodity Index
Goldman Sachs Agricultural Excess Return Index

Initial Index Fixing Price For each Index described above, the closing level on Bloomberg as published by
Goldman Sachs at 16:00 [New York EST] on the Initial Index Fixing Date
Final Index Fixing Price For each Index described above, the closing level on Bloomberg as published by

Goldman Sachs at 16:00 [New York EST] on the Final Index Fixing Date

Product Details

Total Notional Amount: USD 1,480,000.00
Issue Price 100 % of Notional Amount
Capital Guaranteed Levell(At 98% of Notional Amount

Maturity only)

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

(N x CG) +(N x [max(C+;0)])
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where
N = Notional Amount
CG = Capital Guaranteed Level

C, = éﬂ(r)-l

QIIO

Where:

Where:

Il; (T) =the Final Index Fixing Price of the underlying at the expiry based on the
prices quoted on Bloomberg

li= The Initial Index Fixing Price

Trade Date 05 July 2006
Initial Index Fixing Date 12 July 2006
Final Index Fixing Date éz July 2011 or if that day is not a valid Business Day, the next following valid Business
ay
Issue Date: 21 July 2006
Note Maturity Date: 2Dl July 2011, or if that day is not a valid Business Day, the next following valid Business
ay
Secondary Market Trade date + 90 Business Days
Settlement:
Minimum trading size USD 100,000.00
Denomination USD 10,000.00
Minimum Early Unwind USD 100,000.00
Amount
Commodity Business Day A day at which the Goldman Sachs Agricultural Excess Return Index is calculated
and published by Goldman Sachs.
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 commaodity

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.

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

Macquarie Bank Limited — Commodity Index Products Term Sheet Page 2 of 4



Commodity Products Indicative Termsheet
Tuesday, 18 July 2006

Bruna lijima
O Macquarie

@ Fone:+55 11 2108 2613
&= Fax:+55 11 3167 3807

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

Disclaimer:

The Macquarie Index Product is not sponsored, endorsed, sold or promoted by Goldman, Sachs & Co. ("Goldman"). Goldman
makes no representation or warranty, express or implied, to the owners of the Macquarie Index Product or any member of the
public regarding the advisability of investing in securities generally or in the Macquarie Index Product particularly or the ability of
the Goldman Sachs Commodity Index ("GSCI® Index") to track general commodity market performance. Goldman's only
relationship to Macquarie Bank Limited is the licensing of the GSCI® Index, which is determined, composed and calculated by
Goldman without regard to Macquarie Bank Limited or the Macquarie Index Product. Goldman has no obligation to take the needs
of Macquarie Bank Limited or the owners of the Macquarie Index Product into consideration in determining, composing or
calculating the GSCI® Index. Goldman is not responsible for and has not participated in the determination of the timing of, prices
at, or quantities of the Macquarie Index Product to be issued or in the determination or calculation of the equation by which the
Macquarie Index Product is to be converted into cash. Goldman has no obligation or liability in connection with the administration,
marketing or trading of the Macquarie Index Product.

GOLDMAN DOES NOT GUARANTEE THE QUALITY, ACCURACY AND/OR THE COMPLETENESS OF THE GSCI® INDEX OR
ANY DATA INCLUDED THEREIN. GOLDMAN MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE
OBTAINED BY MACQUARIE BANK LIMITED, OWNERS OF THE MACQUARIE INDEX PRODUCT, OR ANY OTHER PERSON
OR ENTITY FROM THE USE OF THE GSCI® INDEX OR ANY DATA INCLUDED THEREIN IN CONNECTION WITH THE
RIGHTS LICENSED HEREUNDER OR FOR ANY OTHER USE. GOLDMAN MAKES NO EXPRESS OR IMPLIED
WARRANTIES, AND HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE WITH RESPECT TO THE GSCI® INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT
LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL GOLDMAN HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE,

INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF
SUCH DAMAGES.

Thisinformation isprovided asa serviceto you to assist with your trading and account administration. Thisisnot a Confirmation. A
Confirmation has been separately sent to you. To the extent that thisinformation conflictswith the terms of the Transaction contained in
the Confirmation, you must rely on that Confirmation. To the extent per mitted by law, no member of the Macquarie Group accepts

responsibility for lossor damage resulting from or relating to any error (negligent or otherwise) in the information provided.

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 e xpressly 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. Itisindicative only and is not intended to set forth afinal expression of the terms and conditions of any
financia product or transaction. It may be amended, superseded or replaced in its entirely by subsequent term sheets or othe summaries of termsand
conditions. This Term Sheet is not an offer to buy or sell or asolicitation to buy or sell the financial products mentioned or to participate in 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 financial product, including any derivative
transaction in which you have an interest, or it may have an investment banking or other commercia relationship withthe issuer of any security or financia
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
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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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