Macquarie Commentary

Disclaimer

The information provided herein, is produced by Macquarie Capital Securities Limited (CE No. AAC534)
("MCSL"), a licensed corporation with the Securities and Futures Commission of Hong Kong. The information is
directed and available to residents of Hong Kong only. Any material provided herein, including any indicative
terms are provided for information purposes only and do not constitute an offer, a solicitation of an offer, or any
advice or recommendation to conclude any transaction, or provide any investment advice or service. The price of
securities may go down as well as up, and under certain circumstances an investor may sustain a total loss of
investment. Past performance is not indicative of future performance. Macquarie Bank Limited ABN 46 008 583
542 ("MBL") is the Issuer of the Macquarie Structured Products referred to herein. References to Macquarie
include MBL and MCSL. Any other parties distributing this product are only doing so as a distributor for MBL.
MCSL may provide administrative services to MBL. Other than MBL, none of the entities noted on this page are
an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia).
The obligations of these entities do not represent deposits or other liabilities of MBL. MBL does not guarantee or
otherwise provide assurance in respect of these entities' obligations, unless noted otherwise. MBL does not carry
on banking business in Hong Kong, is not an authorized institution under the Banking Ordinance in Hong Kong
and is not subject to the supervision of the Hong Kong Monetary Authority in respect thereof. MBL do not
guarantee or otherwise provide assurance in respect of the obligations of MCSL. MCSL is the market maker
and/or liquidity provider of the structured products issued by MBL and/or exchange-traded options, which relate
to the securities of the listed corporation(s) referred to herein. CBBCs have a mandatory call feature and may
therefore be subject to early termination, upon which (i) investors in category N CBBCs will lose all of their
investments in the CBBCs; and (ii) the residual value of category R CBBCs may be zero.

At times the Issuer and/or the liquidity provider may be the only person quoting prices on the Hong Kong
Exchanges and Clearing Limited ("HKEx") and there may be limited secondary market available for the
structured products. In relation to structured products, a base listing document, an Addendum and a
Supplemental Listing Document has been prepared by the Issuer for the purpose of obtaining a listing for the
structured products on the HKEx and sets out certain matters of record with respect to the Issuer and the
structured products. The Issuer has no responsibility to update the information in the listing documents as at any
date following the listing date of the structured products and no offer or solicitation is made on the basis of the
listing documents. Copies of the listing documents may be obtained from our website at www.warrants.com.hk
and our office at Level 18, One International Finance Centre, 1 Harbour View Street, Central, Hong Kong.
Additional information regarding the Macquarie Group may be available on our Website www.warrants.com.hk
This information may have been sent to you directly from MCSL. However you will not be categorized as a client
of MCSL for the purpose of the Code of Conduct for Persons Licensed by or Registered with the Securities and
Futures Commission. MCSL, in preparing this information, did not take into account the investment objectives,
financial situation and particular needs of any investor. Neither the Issuer nor MCSL assumes any fiduciary
responsibility or liability for any consequences, financial or otherwise arising from the implementation of this

proposal or your purchase of any structured products. Structured products can be volatile instruments, as prices



of structured products may fluctuate, therefore structured products run the risk of expiring worthless resulting in a
total loss of your investment. The Issuer makes no representation or assurance as to the liquidity in the trading of
the structured products and as the Liquidity Provider (MCSL) may be the only person quoting prices in the
structured products. You should make an appraisal of the risks involved in investing in these structured products
and read the relevant listing documents for full details of the products prior to investing in the products. You
should consult, to the extent necessary, your own independent and competent and legal and financial and other
professional advisers, to ensure that any decision you make is suitable for you with regards to your
circumstances and financial position. While MCSL provides the information in good faith and derived from
sources believed to be reliable, MCSL does not represent or warrant the completeness, reliability, accuracy,
timeliness or fitness for any purpose of any of the material and it accepts no responsibility for the accuracy,
completeness or timeliness of the information. You may not directly or indirectly reproduce, adapt, upload, link,
frame, broadcast, distribute or in any way transmit this information without MCSL's written consent or that of any
third party. Macquarie (including all the Macquarie entities mentioned in this document) is not the owner,
controller, publisher or distributor of this website and any of its contents, other than materials which are expressly
described as Macquarie materials or information ("Macquarie Materials"). Except in respect of Macquarie
Materials, Macquarie shall not take or accept any responsibility or liabilities for any materials produced by any
third party (including Hang Seng Bank) (collectively, "Third Party Materials"). Macquarie has not reviewed,
authorised or consented to any Third Party Materials published in this website. The inclusion, use or distribution
of Macquarie Materials on this website does not constitute, represent or indicate endorsement of this website,
any of its materials (including Third Party Materials) or any third party owner, publisher, licensor or distributor of

the website or any of its materials (including Third Party Materials).



