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MACQUARIE

Dear Investor

Update on market conditions and buy/sell spreads for Macquarie managed funds

On 9 April 2025, we notified investors that we expected to adjust the buy/sell spreads for a number of
our funds more frequently than usual due to heightened volatility. We would like to inform you that
market conditions are now less volatile and we expect to adjust the buy/sell spreads of the funds less
frequently. The Product Disclosure Statement (PDS) for the relevant funds have been updated with
the current buy/sell spreads.

Please see Appendix 1 for buy/sell spreads that applied during that period as well as the current
buy/sell spreads for these funds.

How has this impacted unitholders?

A buy/sell spread seeks to ensure that the estimated transaction costs associated with the acquisition
or redemption are:

e borne by the investor who is applying for or redeeming the units, not by other investors in a
fund

e retained by a fund to cover the transaction costs when buying or selling underlying assets,
and

e not paid to the responsible entity or investment manager.

The buy/sell spread may also offset transaction costs incurred by a fund as part of the ordinary trading
activities of the fund rather than the particular application or redemption. In certain circumstances
such as the market conditions in April 2025, the buy/sell spread changed significantly. Changes in the
buy/sell spread only impacted those investors who applied for, or redeemed, units in the fund and not
all unitholders.

Where can | find the current buy/sell spreads?

We issued a Product Disclosure Statement Update (PDS Update), dated 10 July 2025, to update the
buy/sell spreads for each fund listed in the table in Appendix 1. You can access a copy of the PDS
Update at macquarie.com/mam/pds or by contacting us.

1 Please note that, for True Index Funds, while True Indexing applies, the buy/sell spread charged to investors offsets some or
all of the transaction costs borne by the Swap Counterparty under the Swap, which may include costs incurred as part of the
ordinary trading activities of the Fund rather than the particular application or redemption.

Macquarie Investment Management Australia Limited (MIMAL) is not an authorised deposit-taking institution for the purposes of the
Banking Act 1959 (Commonwealth of Australia) and MIMAL’s obligations do not represent deposits or other liabilities of Macquarie
Bank Limited ABN 46 008 583 542 (Macquarie Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of
the obligations of MIMAL. 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 principal invested 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 capital in
respect of the investment.
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We may vary buy/sell spreads from time to time, including by material amounts. We will not provide
prior notice of a change to the buy/sell spread and will update the buy/sell spread stated in a PDS
where there is, in our reasonable view, a material and ongoing change to the buy/sell spread. This
update will occur after the change has been made. As noted in our previous letter, changes to the buy

or sell spreads during periods of heightened market volatility may be frequent, significant and made
without updating the PDS.

Please check macquarie.com/mam/daily-spreads or contact Client Service for the latest pricing
date for a Macquarie managed fund prior to applying for, or redeeming, units in a fund. Please note
that the spreads on our website are delayed and may change by the time a transaction is processed.

More information

Please contact Macquarie Asset Management Client Service on 1800 814 523 (within Australia) or (61
2) 8245 4900, or email mam.clientservice@macquarie.com if you have any questions about the
buy/sell spreads or would like further information about a fund.

Yours sincerely

Christina Qvale

Head of Adviser and Investor Services
Macquarie Asset Management



Appendix 1

Changes to buy/sell spreads from 8 April to 10 July 2025

As at 8 April 9 April 2025 15 April 2025 29 April 2025 As at 10 July
2025 2025
Buy Sell Buy Sell Buy Sell Buy Sell Buy Sell
spread spread spread spread spread spread spread spread spread spread

Fund name (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
Macquarie Australian Diversified Income Fund 0.05 0.16 0.02 0.31 0.02 0.21 0.05 0.16 0.05 0.16
Macquarie Australian Fixed Interest Fund 0.04 0.10 0.02 0.26 0.02 0.21 0.04 0.10 0.04 0.10
Macquarie Corporate Bond Fund - Class A 0.05 0.16 0.02 0.30 0.02 0.21 0.05 0.16 0.05 0.16
Macquarie Corporate Bond Fund - Class E 0.05 0.16 0.02 0.30 0.02 0.21 0.05 0.16 0.05 0.16
Macquarie Corporate Bond Fund - Class G 0.05 0.16 0.02 0.30 0.02 0.21 0.05 0.16 0.05 0.16
Macquarie Corporate Bond Fund - Class H 0.05 0.16 0.02 0.30 0.02 0.21 0.05 0.16 0.05 0.16
Macquarie Corporate Bond Fund - Class O 0.05 0.16 0.02 0.30 0.02 0.21 0.05 0.16 0.05 0.16
Macquarie Corporate Bond Fund - Class R 0.05 0.16 0.02 0.30 0.02 0.21 0.05 0.16 0.05 0.16
Macquarie Dynamic Bond Fund 0.10 0.17 0.05 0.34 0.05 0.24 0.10 0.17 0.10 0.17
Macquarie Dynamic Bond No.1 Fund - Class W 0.10 0.17 0.05 0.34 0.05 0.24 0.10 0.17 0.10 0.17
Macquarie Global Yield Maximiser Fund 0.22 0.22 0.15 0.91 0.15 0.58 0.22 0.22 0.22 0.22
Macquarie Global Yield Maximiser Fund - Class W 0.22 0.22 0.15 0.91 0.15 0.58 0.22 0.22 0.22 0.22
Macquarie Income Opportunities Fund 0.15 0.17 0.05 0.46 0.05 0.32 0.15 0.17 0.15 0.17
Macquarie Income Opportunities No. 1 Fund - Class W Units 0.15 0.17 0.05 0.46 0.05 0.32 0.15 0.17 0.15 0.17
Macquarie Master Balanced Fund 0.10 0.17 0.10 0.22 0.10 0.20 0.11 0.16 0.11 0.16
Macquarie Master Enhanced Fixed Interest Fund 0.04 0.07 0.02 0.19 0.02 0.15 0.04 0.07 0.04 0.07
Macquarie Real Return Opportunities Fund 0.17 0.19 0.13 0.34 0.09 0.25 0.13 0.14 0.13 0.14
Macquarie True Index Australian Fixed Interest Fund 0.04 0.07 0.02 0.19 0.02 0.15 0.04 0.07 0.04 0.07
Macquarie Wholesale Australian Fixed Interest Fund - Class B 0.04 0.10 0.02 0.26 0.02 0.21 0.04 0.10 0.04 0.10
Macquarie Wholesale Australian Fixed Interest Fund - Class E 0.04 0.10 0.02 0.26 0.02 0.21 0.04 0.10 0.04 0.10

Macquarie Wholesale Australian Fixed Interest Fund - Class O 0.04 0.10 0.02 0.26 0.02 0.21 0.04 0.10 0.04 0.10




