Important information

This information has been prepared by Macquarie Investment
Management Australia Limited (ABN 55 092 552 611 AFSL
238321) (Macquarie), the issuer of units in the funds referred
to in this presentation (collectively the ‘Funds’). The Funds
may have multiple classes of units on issue. A separate class of
units is not a separate managed investment scheme.

The Target Market Determination (TMD), available at
macquarie.com/mam/tmd, includes a description of the
class of consumers for whom the Fund is likely to be
consistent with their objectives, financial situation and
needs.

The informationin this presentation is provided for general
information purposes only and is not, and should not be
construed as, an advertisement, an invitation, an offer, a
solicitation of an offer or a recommendation to participate in
any investment strategy or take any other action, including to
buy or sell any product or security or offer any banking or
financial service or facility by any member of the Macquarie
Group. This presentation has been prepared without taking
into account any person’s objectives, financial situation or
needs. Recipients should not construe the contents of this
presentation as financial, investment or other advice and
before acting on this information, you should consider whether
this information is appropriate for you. In deciding whether to
acquire or continue to hold an investmentin a Fund, an
investor should consider the Fund’s product disclosure
statement for the relevant class of units in a Fund, if any, and
the Website Disclosure Information available at
macquarie.com/mam or by contacting us on 1800 814 523.

Past performance information is for illustrative purposes only

and is not a reliable indicator of future performance.

Future results are impossible to predict. This presentation
may contain opinions, conclusions, estimates and other
forward-looking statements which are, by their very nature,
subject to various risks and uncertainties. Actual events or
results may differ materially, positively or negatively, from
those reflected or contemplated in such forward-looking
statements.

In preparing this presentation, reliance may have been
placed, without independent verification, on the accuracy
and completeness of information available from external
sources. To the maximum extent permitted by law, no
member of the Macquarie Group nor its directors, employees
or agents accept any liability for any loss arising from the use
of this presentation, its contents or otherwise arisingin
connection with it.

The Funds may invest in instruments that reference a market
determined rate such as LIBOR. Current and future regulatory
developments may lead to the cessation of some of these
rates. This may adversely impact the value and/or liquidity of
these instruments.

Other than Macquarie Bank Limited ABN 46 008 583 542
(“Macquarie Bank”), any Macquarie Group entity noted in
this materialis not an authorised deposit-taking
institution for the purposes of the Banking Act 1959
(Commonwealth of Australia). The obligations of these
other Macquarie Group entities do not represent deposits
or other liabilities of Macquarie Bank. Macquarie Bank
does not guarantee or otherwise provide assurance in

respect of the obligations of these other Macquarie Group
entities. In addition, if this document relates to an
investment, (a) the investor is subject to investment risk
including possible delays in repayment and loss of
income and principalinvested and (b) none of Macquarie
Bank or any other Macquarie Group entity guarantees any
particular rate of return on or the performance of the
investment, nor do they guarantee repayment of capitalin
respect of the investment.
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Management fee: 0.29%

Past performance is not a reliable indicator of future performance. Source: Bloomberg and Westpac. Data as at 30 April 2026. *ARunning yield is
the expected effective interest rate or income yield of the Fund. It is calculated as the current coupon rate divided by price. Yields are pre-fee.
Returns are net of fees to 30 April 2026

Past performance is not a reliable indicator of future performance.




Significant risks of the Macquarie Subordinated Debt Active ETF

Income securities risk

Investment risk Manager risk

The Fund seeks to generate higher returns than traditional cash There is no guarantee that the Fund will achieve its performance
investments. The risk of an investment in the objectives, produce returns that are positive, or compare favourably
Fund is higher than an investment in a typical bank account or term against its peers. The manager may change its investment strategies and
deposit. Amounts distributed to unitholders internal trading guidelines over time, and there is no guarantee that such
may fluctuate, as may the Fund’s unit price. The unit price may vary by changes would produce favourable outcomes.

material amounts, even over short periods
of time, including during the period between a redemption request being
made and the time the redemption unit price is calculated.

The Fund may have exposure to a range of income securities, including
high yield, emerging markets and structured securities. The value of these
securities may fall, for example due to market volatility, interest rate
movements, perceptions of credit quality, supply and demand pressures,
market sentiment, or issuer default. These risks may be greater for
securities offering higher returns, for example high yield or emerging
market securities. Income security risk may cause unit price volatility
and/or financial loss to the Fund.

Default risk Credit risk

Issuers or entities upon which the Fund’s investments depend may default on The value of the Fund’s investments may be sensitive to changes in market
their obligations, for instance by failing to make a payment due on a security perceptions of credit quality, both of individual issuers and of the credit

or by failing to return principal. Such parties can include the issuers of markets in general. The Fund invests in credit related securities and takes
securities held by the Fund (or those referenced in credit derivative credit risk in order to achieve its investment objectives. However, the value
transactions), and may include sovereigns, supranational entities, of such securities, and therefore the Fund’s unit price, may be impacted by
governments and states, as well as corporations. Counterparties to the Fund changes in the market’s perception of credit quality.

may default on a contractual commitment to the Fund. Counterparties may
include over-the-counter derivatives counterparties, brokers (including
clearing brokers of exchange traded instruments), repurchase agreement
counterparties, foreign exchange counterparties, as well as the Fund’s
custodian. Default on the part of an issuer or counterparty could result in a
financial loss to the Fund.

Liquidity risk

Investments may be difficult or impossible to sell, either due to factors
specific to that security, or to prevailing market conditions, resulting in a
loss to the Fund or delays in redemption processing or even the suspension
of redemptions. A large redemption or application may result in the
exposure of the Fund to particular investments, sectors or asset classes
being altered significantly due to the security sales or purchases required.

More information on the risks of investing in the Fund is contained in the Product Disclosure Statement, which should be considered before deciding to invest in the Fund.

Some of the significant risks of the Fund are described above, but there could be other risks that adversely affect the Fund.
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