


IMPORTANT NOTICE

This Product Disclosure Statement (“PDS”) is dated 8 March 2010
and together with the Policy Document contains important information
about an investment in the Macquarie Lifetime Income Guarantee
Policy (“Policy”) issued by Macquarie Life Limited ABN 56 003 963
773 (“Macquarie Life”, “we” or “us”). Macquarie Life holds Australian
Financial Services Licence No. 237497.

Macquarie Life is not an authorised deposit-taking institution

for the purposes of the Banking Act 1959 (Cth), and Macquarie
Life’s obligations do not represent deposits or other liabilities of
Macquarie Bank Limited ABN 46 008 583 542. Macquarie Bank
Limited does not guarantee or otherwise provide any assurance in
respect of the obligations of Macquarie Life.

Investments in the underlying Investment Funds offered under the
Policy are not deposits with or other liabilities of Macquarie Bank
Limited or of any Macquarie Group Company, and are subject

to investment risk, including possible delays in repayment and
loss of income or principal invested. Neither Macquarie Bank
Limited, Macquarie Life nor any other member company of the
Macquarie Group of companies guarantees the performance of
the investments of the Investment Funds.

The Policy Document sets out the full terms and conditions on which
the Policy is issued to the Trustee. The Policy Document is available
on our website, www.macquarie.com.au/lifetimeincome or may be
obtained on request without charge by contacting Macquarie Life on
1800 618 913.

Applications for an investment in the Policy can be made by
completing and returning an Application Form attached to this PDS or
by printing, completing and returning a copy of the Application Form
attached to the electronic version of this PDS. It is important that you
consider this PDS before completing the Application Form.

This PDS has been prepared by Macquarie Life for the information
of trustees of superannuation funds. The information in the PDS
does not take into account the trustee’s or your objectives, financial
situation or needs. Before acting on this PDS you should consider
whether an investment in the Policy is appropriate to your situation.
We recommend you obtain financial, legal and taxation advice before
making any financial investment decision.

CHANGES AND UPDATES TO THIS PDS

Information contained in this PDS and the Policy Document

can change from time to time. If the change is not materially

adverse, the updated information will be available on our website,
www.macquarie.com.au/lifetimeincome. A paper copy of any
updated information will be given to you on request without charge by
contacting Macquarie Life on 1800 618 913.

ABOUT THIS PRODUCT

The financial product referred to in this PDS (the Policy) is a life policy
under the Life Insurance Act 1995. The Policy is designed to provide
the trustees of superannuation funds (“Trustees”) with an investment
suitable for investing assets held for a member of a superannuation
fund (“Member”) who is to be paid a superannuation pension from
the fund. The principal feature of cover under the Policy (“Cover”)

is that it operates as an investment contract, the value of which is
recorded in an Investment Account for a Member, and is related to
the value of the investment in the underlying Investment Funds. The
Trustee may withdraw amounts from the Investment Account, for
example in order to make pension payments to the relevant Member.
An additional feature of Cover is a Guarantee, under which payment
of a predetermined level of income is guaranteed for the life of the
Member (and their Spouse, if the “Spouse Option” is elected) even

if the Investment Account is exhausted. The level of the guaranteed
income stream is dependent on the size of the initial investment, the
age of the Member (or their Spouse if the Spouse Option is elected)
at the commencement, the performance of the underlying Investment
Funds and the level of withdrawals made during the term of the Policy.
On the death of the Member (or the later of the death of the Member
or Spouse if the Spouse Option has been elected) the Policy provides
a benefit equal to one year’s Guaranteed Lifetime Income which is
payable to the Trustee from the Investment Account to the extent
there are funds available in the Investment Account. If the Investment
Account balance is insufficient, the benefit will be paid by Macquarie
Life. After allowing for the payment of this benefit, the value of the

Investment Account (net of transaction costs) will then be paid to the Trustee
as a Death Benefit. The “Estate Protection Option” is an optional feature that
may provide an amount in addition to the Death Benefit payable on death.

Cover for a Member is purchased by payment of a single purchase price
(“initial investment”) together with annual fees and premiums payable each
year which will be deducted from the Investment Account or the Investment
Funds. These charges are deducted by Macquarie Life from the Investment
Account or the Investment Funds and therefore, no further payments

need to be made by the Trustee to Macquarie Life, apart from the initial
investment.

It is important to remember that the Policy is a contract between Macquarie
Life and the Trustee and as such, the Member does not have a contractual
relationship with Macquarie Life. Generally, the Member must look to the
Trustee for payment of the pension and any other benefits to which the
Member may be entitled under the rules of the superannuation fund. The
Member may also have certain legal rights in relation to the Policy which the
Member may enforce directly against Macquarie Life.

RISKS IN THIS PDS

All investments involve a degree of risk. Please ensure that you consider
the risks of investment in the Policy including those risks specific to the
initial Underlying Assets that we have set out in the “Risks” section of
this PDS on page 25. You should also consider whether the amount you
invest in the Policy is appropriate given the overall size of your investment
portfolio. Diversification of your investments can be used as part of your
overall portfolio risk management to limit your exposure to failure or
underperformance of any one investment, manager or asset class.

GLOSSARY

A glossary of terms used in this PDS appears on page 46 of this PDS. Other
terms are defined throughout the document or by reference to an external
source.

SELLING RESTRICTIONS

This PDS does not constitute an offer or invitation in any place where, or
to any person to whom, it would not be lawful to make such an offer or
invitation.

TRUSTEES OF SUPERANNUATION FUNDS

Trustees of superannuation funds who propose to invest in the Policy should
be aware of their statutory and general law obligations as superannuation
trustees. These include an obligation to formulate and implement an
appropriate investment strategy for their fund that has regard to the whole
of the circumstances of their fund and to act in the best interests of the
members of their fund. Superannuation trustees are responsible for ensuring
that they meet those obligations and in particular, should they decide to
invest in the Policy, must be satisfied that doing so is consistent with the
proper discharge of their obligations and duties. In addition, by applying

for a Policy, the Trustee agrees to ensure that the rules of the fund allow

for the payment of Account Based Pensions and Non-Account Based
Pensions that comply with the standards specified in the Superannuation
Industry (Supervision) Act 1993 and Superannuation Industry (Supervision)
Regulations 1994;

COOLING OFF

You have a 14 day cooling-off period starting on the earlier of the date

the issue of the Policy (or date of issue of further Cover under an existing
Policy) is confirmed to you and the end of the 5th business day after your
Commencement Date. During this time you can withdraw your investment if
you decide that it does not meet your needs. During the cooling-off period
your Investment Account will remain invested in cash. If you choose to
withdraw your investment during the cooling-off period we reserve the right
to deduct reasonable expenses for holding your investment for this period.

GENERAL
All dollar amounts referred to in this PDS are Australian dollars (“AUD”).

Labour standards, environmental, social or ethical considerations are not
taken into account in the selection, retention or realisation of the Investment
Funds’ investments.

All examples, graphs and case studies throughout this document are
illustrative only and based on hypothetical situations. They should not be
regarded as indicative of future performance of an investment in the Policy
or the Investment Funds.
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Why Invest in the Macquarie
Lifetime Income Guarantee Policy”

The Macquarie Lifetime Income Guarantee Policy
provides you with a guaranteed minimum level of income
for life. Money you invest into the Policy will be held in an
Investment Account that allows you to retain access to,
and control over, your investment.

Reasons to invest in the Macquarie Lifetime Income Guarantee Policy include:

= Guaranteed income for life: you are guaranteed to receive at least a minimum
level of income for life — even if your Investment Account balance has been
reduced to $0. If your Investment Account performs well you may be able to lock-in
increases in your guaranteed income each year.

= Simplicity and flexibility: you have access to the funds in your Investment
Account and the ability to withdraw lump sums when you wish (subject to
applicable fees and conditions). Income is paid directly into your nominated bank
account each month.

= Investment choices to suit your needs: you may choose from the menu of
Investment Funds designed specifically for retirees.

= Pension tax concessions: your Guaranteed Lifetime Income payments are
designed to support your tax exempt pension.

= Providing for your family: when you pass away any remaining balance in your
Investment Account will be paid to your Trustee. The Estate Protection Option and
the Spouse Option are additional options that may help preserve the value of your
death benefit and your Guarantee for those that survive you.

The Macquarie Lifetime Income Guarantee Policy is available to your superannuation
fund Trustee (including Trustees of Self Managed Superannuation Funds (“SMSFs”)).

The features above are subject to conditions and risks which are explained in more
detail later in this PDS as well as the Policy Document. In particular any withdrawal made
from the Investment Account that is classified as an Excess Withdrawal will result in a
reduction of your Guaranteed Lifetime Income.
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Key Features at a Glance

The table below outlines the key features of the Policy. For more information on any of the
features discussed refer to the page reference in the left hand column which will direct you
to where you can find further details. You should read this PDS and the accompanying Policy
Document in full before deciding to invest in the Policy.

Macquarie Lifetime Income Guarantee Policy (the “Policy”)

What is the Policy?
page 2

The Policy will support a regular pension income that is guaranteed for life,
provides access to your savings and the ability to choose how your savings
are invested. Additional options available may help you provide security for
your Spouse and protect your estate from poor market performance.

Who invests in the
Policy?
page 10

The Policy provides Cover to Members of superannuation funds. The Policy
must be held by the Trustee of your superannuation fund. In many cases

— particularly where your superannuation fund is an SMSF — the Member
(“you”) will also be a Trustee. To make this PDS easier to read we refer to
benefits provided by the Policy to your superannuation fund Trustee for your
benefit as benefits provided to “you”.

Your Investment Account

What happens to Your money will be invested into your Investment Account (net of any

the money | invest? Establishment Fee, any applicable taxes and Upfront Withdrawal) and

page 12 allocated across the Investment Funds according to your directions (subject
to the Allocation Rules).

What are my You may allocate your Investment Account across a menu of Investment

investment Funds. The Lifestage Funds provide an investment with a risk profile that

options? changes with your age. Alternatively you can have greater involvement in

page 21 determining how your Investment Account will be allocated across the full

menu of Investment Funds.

Your exposure to more risky assets in the Investment Funds will be varied
through “Volatility Management”.

What is Volatility
Management?
page 23

The Volatility Management feature varies your exposure to more risky
assets. Volatility Management aims to protect your investment from
fluctuations in value by shifting some of your money into cash when these
risky assets experience periods of high levels of volatility.

The Lifetime Income Guarantee

What is the Macquarie Life guarantees to pay you your Guaranteed Lifetime Income

Guarantee? for as long as you are alive plus one additional year. Initially, your

page 12 Guaranteed Lifetime Income will be drawn from your Investment Account.
If your Investment Account balance reduces to $0 (which is dependent on
Investment Fund performance, income payments, withdrawals and any
other deductions from the Investment Account) the Guarantee will fund
these payments.

What is my

(I:;_uaranteed Guaranteed Lifetime Income = Income Rate x Guarantee Base

ifetime Income?
page 14




What is my Income
Rate?
page 14

Your Income Rate is used to calculate your Guaranteed Lifetime Income

and comprises a Base Rate and a Lifestyle Bonus Rate. Your Base Rate is
based on your age when you invest and your Lifestyle Bonus Rate allows
you to draw a higher rate of income early in retirement without reducing your
Guarantee Base and Guaranteed Lifetime Income.

Your initial Income Rate will be between 5.5%-6.5% depending on your age
when you invest.

For example if you are 65 when you invest, your Income Rate starts at
6.0% p.a. of your Guarantee Base.

What is my
Guarantee Base?
page 15

Your Guarantee Base is initially set to equal the amount you invest (net of
any Upfront Withdrawal). If your Investment Account performs well your
Guarantee Base may increase.

Your Guarantee Base, and therefore your Guaranteed Lifetime Income, will
be reduced if you make Excess Withdrawals.

What is an Excess
Withdrawal?
page 16

Any withdrawal from your Investment Account that is not one of the
following:

®m Your nominated monthly income payment (so long as this monthly
payment is less than or equal to your Guaranteed Lifetime Income
divided by 12); or

m Withdrawals (up to a maximum of your Ongoing Service Fee Allowance)
to pay adviser service fees,

is an Excess Withdrawal and will reduce your Guarantee Base and
Guaranteed Lifetime Income. The deduction of your Establishment Fee,
annual Premiums, Investment Management Fee and any applicable
stamp duty payable on Cover issuance will not be considered Excess
Withdrawals.

How much does
the Guarantee
Cost?

pages 12, 30

The Guarantee Premium is 1.1% p.a. of your Guarantee Base, which will
be charged each year until your Investment Account balance reduces to $0.

How can the Policy
provide for my

If the Spouse Option is elected the Guaranteed Lifetime Income remains
payable for as long as you or your Spouse is alive plus one additional year.

Spouse? If you elect the Spouse Option you will incur an additional Premium of 0.5%

page 18 p.a. of your Guarantee Base until your Investment Account reduces to $0
(even if your Spouse dies before you and prior to your Investment Account
reducing to $0) and you will be provided with the Estate Protection
Option at no extra cost.

What happens When you die (or when the later of you and your Spouse die if you have

when | die? elected the Spouse Option) your Investment Account balance (less any

page 18 transaction costs) is returned to the Trustee to pass on to your estate and/or

dependants.

If you have the benefit of the Estate Protection Option an additional amount
(the “Estate Protection Benefit”) may be payable.
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How can the Policy
protect the amount
payable to my

The Estate Protection Option may also provide Estate Protection Benefit
on death to help offset the effects of negative market performance on your
Investment Account.

estate? If you have not chosen the Spouse Option, the Estate Protection Option

page 18 will involve an additional Premium of 0.35% p.a. of your Guarantee Base. If
you have elected the Spouse Option, the cost of the Estate Protection
Option is included in the Spouse Option Premium.
Macquarie Life will stop charging you the 0.35% p.a. additional
Premium when your potential Estate Protection Benefit has fallen to $0.
When your Investment Account balance reduces to $0 the Estate Protection
Option will terminate.

Risks

Key Risks An investment in the Policy is subject to a number of key risks, including:

page 25

m Macquarie Life Credit Risk: The risk that Macquarie Life may be unable
to pay any amounts owing under the Policy including the payments from
your Investment Account (including your Death Benefit) and payments
made under the Guarantee.

= Investment Fund Performance Risk: The risk that the value of the
Investment Funds held in your Investment Account may fall which will
result in a decrease in the value of your Investment Account.

= Inflation Risk: The risk that your Guaranteed Lifetime Income does not
maintain its real value. Because your Guaranteed Lifetime Income is not
adjusted for inflation, its purchasing power may fall over time even though
its dollar value remains the same.

m Change of Law Risk: Changes in laws or their interpretation, including
superannuation, taxation and corporate regulatory laws, practice and
policy could have a negative impact on your investment in the Policy.

m Volatility Management Risk: The risk that Volatility Management
may not prevent your exposure to Growth Assets being high when
equity markets perform poorly or conversely, cause your exposure to
growth assets to be low when equity markets perform well, resulting in
underperformance of the Growth Asset Investment Funds relative to the
performance of the Underlying Assets.

m Excess Withdrawal Risk: The risk that you may need to make an
Excess Withdrawal during your retirement which will reduce your
Guarantee Base and Guaranteed Lifetime Income level.

Other Important Information

Am | eligible to
invest?
page 53

Superannuation fund members over 60 years of age may invest through
their superannuation fund. A minimum initial investment of $50,000 is
required, with amounts over $1,000,000 needing approval from Macquarie
Life. Further contributions are not permitted.




Can | make Yes. You may withdraw any or all of the funds in your Investment Account
withdrawals other  however fees apply on Excess Withdrawals made in the first 7 years.

than my monthly Making Excess Withdrawals will reduce your Guarantee Base and your

income? Guaranteed Lifetime Income.

page 16

Fees and Other Costs

Macquarie Fees Fees and expenses (including an Investment Management Fee and an

and Costs Establishment Fee) apply to your investment in the Policy. Transaction costs

page 30 (including buy/sell costs) may also be incurred during your investment. Fee
rebates are available to Investment Accounts over $250,000.

Other Fees and You can request that Macquarie Life pay your financial adviser an upfront

Costs and/or ongoing service fee from your Investment Account on your behalf.

page 30 Certain maximums apply.

This PDS provides further explanations of how the Policy and the Cover extended under the Policy work. It describes the
Guarantee, additional options available to you, how your Guaranteed Lifetime Income is calculated as well as explaining
the fees, expenses and Premiums, the risks involved with the product and other important information. The Policy
Document (available online at www.macquarie.com.au/lifetimeincome or on request by contacting Macquarie Life on

1800 618 913) provides you with the specific terms and conditions of the Policy. We recommend you read this PDS and the
Policy Document and carefully consider whether an investment in the Policy is right for you. We recommend that you also
seek professional financial advice before investing in the Policy.

Trustees should be aware of their obligations to the Members of their superannuation
funds and their obligations under the terms of the Policy Document. Please see “A Note to
Trustees of Superannuation Funds” on page 43 for further details of these obligations.



Macquarie Lifetime Income Guarantee Policy / Overview Section

Investment Account balance

$600,000

$500,000

<
B
o
o
o
o
o

H

$300,000

$200,000

$100,000

$0

How does the Policy work?

IF YOUR INVESTMENT ACCOUNT PERFORMS WELL

65 70 75

YOUR INVESTMENT ACCOUNT

Your investment sets up your
Investment Account. The
balance of your Investment
Account is determined by the
performance of the Investment
Funds you choose to invest
in and any withdrawals and
deductions (including income
payments, other withdrawals
and fees and costs) made
from it.

The funds in your Investment
Account will generally be
accessible at all times. You
are able to make additional
withdrawals or change your
underlying Investment Fund
allocations throughout your
retirement.

80 85
Age

YOUR GUARANTEE BASE

Your Guarantee Base is

initially set at the amount you
invest (net of any Upfront
Withdrawal), and may increase
on Investment Anniversaries as
shown in the above diagram.

Your Guarantee Base will
only be reduced by Excess
Withdrawals.

Early increases in the Investment Account
“lock in” a higher Guarantee Base on
Investment Anniversaries.

GUARANTEED LIFETIME INCOME

Your Guaranteed Lifetime
Income = Income Rate x
Guarantee Base.

You are guaranteed to receive
the Guaranteed Lifetime
Income for the rest of your life.

The level of Guaranteed
Lifetime Income that will be
payable at any point in time
will depend on your Guarantee
Base and your Income Rate at
that time.

~$40,000
~$30,000
~$20,000
- $10,000

- $0
90 95 100
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These two pages illustrate many of the concepts discussed in the “Key Features at a Glance” section
on page 4. They outline how your Guarantee Base, your Investment Account and your income
payments are linked and how these features are affected when the underlying investments of your
Investment Account perform well or perform poorly early in your investment.

IF YOUR INVESTMENT ACCOUNT PERFORMS POORLY

Despite poor Investment Account
performance, your Guarantee Base
will not reduce provided you make

Your Income Rate =
Base Rate +
Lifestyle Bonus Rate

If you are 65 years old when
you invest in the Policy your
Base Rate will be 4.0%, which
is locked in for the remainder
of your retirement. You will also
receive a 2.0% Lifestyle Bonus
Rate for at least the first 5
years of your Investment.

If your Investment Account
performs well, your Income
Rate could include the Lifestyle
Bonus Rate for the whole of
your retirement. See “What is
my Income Rate” on page 14
for more information.

Your monthly income
payments (so long as they do
not exceed your Guaranteed
Lifetime Income divided by 12)
will not reduce your Guarantee
Base.

While there are funds in your
Investment Account, your
income is paid by making
withdrawals from your
Investment Account.

If your Investment Account
reduces to $0, the Guarantee
will fund your Guaranteed
Lifetime Income payments.

While there are funds in your Investment Account
your income is paid by making withdrawals.
If your Investment Account reduces to $0 the

For more information on the
following important features of
the Policy (not illustrated here)
please see the noted page:

Excess Withdrawals — Page 16
Spouse Option - Page 18

Estate Protection Option -
Page 18.

The features illustrated above
are also described in more
detail later on in this PDS.

The above diagrams represent hypothetical situations for illustrative purposes only and are not an indication of how your Investment Account will actually perform or the level of Guaranteed
Lifetime Income you will be entitled to to receive. All returns are assumed to be after the Investment Account allocations to the underlying Investment Funds application of Volatility Management,
and any fees deducted. It assumes a Base Rate of 4,0% and Premiums charged at 1.1% of the Guarantee Base. The above scenarios are based on the same returns in reverse order. That is, in
the “performs well” scenario, the returns of the funds in the Investment Account are the same as the “performs poorly” scenario but in reverse. This means that the Investment Account in the
“performs well” scenario has good returns early in the investment, and the Investment Account in the “performs poorly” scenario has poor returns early in the investment. This shows that if your

Investment Account performs well early on in your investment it is more likely to have a positive balance for longer. Over the course of both scenarios, the average annual returns of the funds in
the Investment Account are 6.0% p.a., after Investment Management Fees. The diagrams assume the Spouse Option and the Estate Protection Option are not elected, each year the monthly
income withdrawn equals the current Guaranteed Lifetime Income divided by 12 and no Excess Withdrawals are made.
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Reading this PDS

Legal structure

The offer to apply for a Policy that is being made in this PDS is directed to Trustees of superannuation
funds, who would purchase a Policy and be the policyholder. Members of those superannuation
funds for whom an application for Cover has been made by their Trustee and which is accepted by
Macquarie Life will become beneficiaries under the Policy.

You

(Member)

Pension
payments

Your superannuation fund (or SMSF) from which
your Trustee pays you a pension

Benefits of Policy Cover (including
Guaranteed Lifetime Income payments
and other withdrawals)

Initial
investment

The Macquarie Lifetime Income Guarantee Policy

(subject of this PDS)

Interpretation of the term “you”

This PDS may be read by Trustees of superannuation funds looking to invest in the Policy for the
benefit of particular Members, or by Members who may wish to become beneficiaries under the
Policy and receive Cover. In many cases the same person will be a Member and a Trustee and as
such, will be reading the PDS from both perspectives.

In order to make this PDS easier to read we have taken the approach of discussing the Policy as if it
were being provided directly to the Member, rather than indirectly, by being provided to the Trustee
who then holds the benefit of Cover for the Member. As such, we generally use the term “you” to refer
to the Member rather than the Trustee. It is important to note that elections, payments and directions
will be made by the Trustee for the benefit of the Member, and the benefits of the Policy will be
provided to the Trustee to hold for a Member’s benefit.

Your superannuation fund

Members should note that this PDS does not take into account the rules of (or any other factors
relevant to) their superannuation fund. Members should consult with their Trustee if they have any
queries regarding the operation of their superannuation fund.
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The Macquarie Lifetime Income

Guarantee Policy

Your initial investment will be invested into the
Macquarie Lifetime Income Guarantee Policy
(the “Policy”). The Policy supports your regular
pension income and guarantees that you will

be paid the Guaranteed Lifetime Income for the
length of your retirement, even if your Investment
Account runs out.

Under the Policy you retain access to your
savings and may choose to allocate them
across the Investment Funds. Additional options
available may help you to provide security for
your Spouse and to protect your estate from
poor market performance.

YOUR INVESTMENT ACCOUNT AND GUARANTEE

How will my money be invested?

Your initial investment (net of any Establishment
Fee, any applicable taxes and any Upfront
Withdrawals) will be invested into your
Investment Account and allocated across the
Investment Funds as you direct (subject to the
Allocation Rules). Your exposure to the more
risky Growth Assets within the Growth Asset
Investment Funds will be varied through Volatility
Management.

Subject to the Allocation Rules, you can alter
or Switch the allocation of your Investment
Account between the Investment Funds by
making a request to Macquarie Life.

Can | access the funds in my
Investment Account?

You may withdraw any or all of the funds in
your Investment Account whenever you wish,
however any such withdrawal will be an Excess
Withdrawal and if made in the first 7 years will
attract an Excess Withdrawal Fee.

Making an Excess Withdrawal will reduce
your Guarantee Base and your Guaranteed
Lifetime Income.

Withdrawing your entire Investment Account balance
Withdrawing the entire balance of your Investment Account at any time (other than when your

Investment Account balance reduces to $0 through your regular monthly income payments) will
result in the automatic termination of your Cover and associated benefits, including the Guarantee.
In some limited circumstances, you may, on withdrawing the remaining balance of your Investment
Account, be entitled to receive a Paid-Up Lifetime Annuity. For more information see “Entitlement

to a Paid-Up Lifetime Annuity” on page 37.

When you die, (or the later of you and your
Spouse die if the Spouse Option is elected) any
amount remaining in your Investment Account
(less transaction costs) will be paid to your
Trustee.

What is the Guarantee?

If your Investment Account balance reduces to
$0 the Guarantee ensures Macquarie Life will
continue to pay you your Guaranteed Lifetime
Income for as long as you are alive (or for

as long as you or your Spouse is alive if you
have chosen the Spouse Option) plus one
additional year. Your Guaranteed Lifetime
Income will be based on your Income Rate and
Guarantee Base.

What does the Guarantee cost?

The Guarantee Premium is 1.1% p.a. of your
Guarantee Base. If you elect the Spouse Option
or the Estate Protection Option additional
Premiums are payable of 0.5% p.a. and 0.35%
p.a. of your Guarantee Base respectively. If you
elect the Spouse Option the Estate Protection
Option will be included at no extra cost.

Other fees and costs apply to the Policy. See
“Fees and Other Costs” on page 30 for a full
description of the applicable fees and costs.



Can | cancel the Guarantee?

Yes. You may elect to cancel your Guarantee at
any point in time. From the date that Macquarie
Life accepts your notice to cancel your
Guarantee, your annual Premium/s will cease
to be deducted from your Investment Account.
There is no charge to cancel your Guarantee,
however, Premiums previously paid are not
refundable. If you cancel your Guarantee, you
will no longer have the benefit of the Guarantee,
(or the Spouse Option and/or the Estate
Protection Option, if applicable) and will not

receive any payments after your Investment
Account balance reduces to $0.

When you cancel your Guarantee, you may
choose to remain invested in the Investment
Funds, or withdraw the remaining balance

of your Investment Account. You will incur

an Excess Withdrawal Fee if you choose to
withdraw your remaining balance within the first
7 years of investment.

YOUR INCOME

What income will | receive?

While there is money in your Investment
Account, your income is paid by withdrawing
your chosen level of monthly income.

Your monthly income payments will be paid
directly to the account nominated in the
Application Form.

If you do not make an election as to the level of
monthly income you wish to be paid, you will be
paid your Guaranteed Lifetime Income divided
by 12.

What income level should | choose?

You should seek advice relevant to your
personal circumstances to determine how
much monthly income you should withdraw
from the Policy. However, when choosing your
level of income you should keep in mind:

m Your Trustee has the responsibility
for ensuring you meet your Pension
Minimum Drawdown requirements under
superannuation legislation.

m [f you choose a level of monthly income
greater than your Guaranteed Lifetime
Income divided by 12, each month you

will be making an Excess Withdrawal that
will reduce your Guarantee Base and your
Guaranteed Lifetime Income. Over time this
will erode your Guarantee Base so that the
Guaranteed Lifetime Income payable if your
Investment Account balance reduces to $0
could be very small.

m [f you choose a level of monthly income
less than your Guaranteed Lifetime Income
divided by 12, over the year you will
receive total annual income less than your
Guarantee Lifetime Income level. This means
your Investment Account balance will not
decrease as quickly, and there may be more
potential for increases in your Guarantee
Base and maintenance of your Lifestyle
Bonus Rate. However, despite taking this
lower level of income, you cannot withdraw
any additional lump sum amount without
making an Excess Withdrawal.

m You may change your nominated level
of income payable from your Investment
Account throughout your investment by
filing out the appropriate form, available on
the Macquarie Lifetime Income website:
macquarie.com.au/lifetimeincome.

Guarantee Base.

CASE STUDY 1: CHOOSING A LEVEL OF MONTHLY INCOME

On investing, Jim has a Guaranteed Lifetime Income level of $20,000 p.a. This means he can
elect to be paid $20,000 + 12 = $1,667 each month without making an Excess Withdrawal.

Jim nominates on his Application Form a monthly income level of $1,500 each month. Over

the year this means he will receive $2,000 (approximately $167 each month) less than he

could nominate to receive without making an Excess Withdrawal. He cannot later decide to
withdraw this $2,000, in part or in whole, without making an Excess Withdrawal. However,

as Jim’s Investment Account balance will be $2000 more than it would have been if he had
receiving $1,667 each month, this means he has a greater chance to “lock in” an increase in his

This case study is illustrative only and based on a hypothetical situation.
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What happens when my Investment Account runs out?

If your Investment Account balance reduces to $0, you will be paid your Guaranteed Lifetime
Income from Macquarie Life each year for as long as you are alive plus one additional year.

How is my Guaranteed Lifetime Income determined?
Your Guaranteed Lifetime Income will be calculated using the following formula:

Guaranteed Lifetime Income = Guarantee Base x Income Rate

Your Guaranteed Lifetime Income will be recalculated at any time your Guarantee Base changes or
your Income Rate falls. Once your Investment Account balance reduces to $0, your Guarantee Base
and Income Rate will not change and therefore, your Guaranteed Lifetime Income cannot increase or
decrease beyond that point.

What is my Income Rate?
Your Income Rate will be calculated using the following formula:

Income Rate = Base Rate + Lifestyle Bonus Rate

Your Base Rate is based on your age on the Commencement Date (or the age of the younger of
you and your Spouse if the Spouse Option is elected) and will remain at this level throughout your
investment.

Your Lifestyle Bonus Rate is equal to 2.0% p.a. for the first 5 years of your investment and is
designed to allow you to draw a higher level of income from your Investment Account early in
retirement. On each Investment Anniversary (on and from your 5th Investment Anniversary), if the
balance of your Investment Account is below 80% of your current Guarantee Base, your Lifestyle
Bonus Rate will decrease by 0.5%. Otherwise, your Lifestyle Bonus Rate will remain the same.

The Income Rate Schedule below shows the different Income Rates for different ages:
Table 1: Income Rate Schedule at commencement of your Cover

(Age on Commencement Date)

60 - 64 65 - 69 70+
Income Rate 5.5% 6.0% 6.5%
Base Rate 3.5% plus 4.0% plus 4.5% plus
Lifestyle Bonus Rate 2.0% 2.0% 2.0%

(which applies for at
least five years)

All rates shown in Table 1 are per annum calculated with reference to the Guarantee Base.

Your Lifestyle Bonus Rate cannot increase, cannot decrease by more than 0.5% each year and can
never be negative. Therefore, your Lifestyle Bonus Rate will fall to zero if the rate decreases over four
Investment Anniversaries on and from your 5th Investment Anniversary.

The balance of your Investment Account is based on both the performance of the Investment
Funds you have invested in and also the amount of all withdrawals and deductions made (including
all income payments). This means that if your Investment Account’s underlying Investment Funds
perform well (that is, well enough to keep your Investment Account balance above 80% of your
Guarantee Base, despite the deductions being made from your account), you will be able to draw
income at an Income Rate which includes the Lifestyle Bonus Rate for an extended period of your
retirement.



The graphs below illustrate how your Lifestyle Bonus Rate works.

Graph 1: Lifestyle Bonus Rate Remaining
Constant

Graph 1 illustrates how, on and from your 5th
Investment Anniversary, if your Investment
Account balance is and remains above

80% of your Guarantee Base on Investment
Anniversaries, you will continue to receive the
full Lifestyle Bonus Rate.

Years in Policy

== Investment Account Balance
® Policy Anniversary

Lifestyle Bonus Rate
=== 80% of Guarantee Base

Graph 2: Lifestyle Bonus Rate Stepping
Down

Graph 2 illustrates that on and from your 5th
Investment Anniversary your Lifestyle Bonus
Rate can step down if your Investment Account
balance is less than 80% of your Guarantee
Base on Investment Anniversaries.

Years in Policy

== Guarantee Base

The above diagrams represent hypothetical situations for illustrative purposes only and are not an indication of how your
Investment Account will actually perform or the level of Guaranteed Lifetime Income you will be entitled to receive.

What is my Guarantee Base?

Your Guarantee Base is used to determine your Guaranteed Lifetime Income. Your Guarantee Base is
initially set at the value of your initial investment (net of any Upfront Withdrawal). The Guarantee Base

does not have a cash value and cannot be withdrawn. On each Investment Anniversary your

Guarantee Base may:

m increase to the level of your Investment Account balance if it is higher than your current Guarantee

Base. This is referred to as “locking in” the positive performance of your Investment Funds; or

® remain the same if your Investment Account balance is lower than your Guarantee Base.

Your Investment Account balance is dependent on both the performance of the Investment Funds
in which you choose to invest and also on the withdrawals and deductions made (including monthly

income payments). This means the more you withdraw, the higher the performance of the Investment

Funds will have to be to result in an increase to your Guarantee Base. Your Guarantee Base will
only ever be reduced if you make an Excess Withdrawal.

15
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Investment Account balance

YOUR WITHDRAWALS

What is an Excess Withdrawal and
how can it reduce my Guarantee
Base?

Any withdrawal from your Investment Account
that is not one of the following:

m Your nominated monthly income payment (so
long as this monthly payment is less than or
equal to your Guaranteed Lifetime Income
divided by 12); or

m Withdrawals (up to a maximum of your
Ongoing Service Fee Allowance, to pay any
adviser service fees),

is an Excess Withdrawal and will reduce your
Guarantee Base and Guaranteed Lifetime
Income (subject to an exception for Pension
Minimum Drawdown requirements- see below
“Pension Minimum Drawdown requirements).

The deduction of your Establishment Fee,
annual Premiums, Investment Management

Fees and any applicable stamp duty payable
on Cover issuance will not be considered
Excess Withdrawals.

An Excess Withdrawal will reduce your
Guarantee Base proportionately. This means
your Guarantee Base will be reduced by the
same percentage as the Excess Withdrawal
(plus any applicable Excess Withdrawal Fee and
buy/sell costs incurred in making the Excess
Withdrawal) is of your Investment Account.
Graph 3 and the Case Study 2 below show the
effect of Excess Withdrawals on your Guarantee
Base and Guaranteed Lifetime Income.

Excess Withdrawals during the first 7 years

of your investment will also attract an Excess
Withdrawal fee equal to 2.0% of the Excess
Withdrawal. This fee will be deducted from your
Investment Account in addition to the amount
you have withdrawn and will be treated as part
of the Excess Withdrawal.

Graph 3: The Effect of Excess Withdrawals on your Guarantee Base

$600,000 Making an Excess Withdrawal
results in a proportionate step
down of your Guarantee Base.

$500,000
$400,000 f
$23,366 $20,400
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CASE STUDY 2: EXCESS WITHDRAWALS

(The case study below is illustrated in the Helen wants to travel overseas arjd negds
first Excess Withdrawal seen in Graph 3 an extra $20,000 to pay for the trip. This
above). withdrawal is in addition to her normal

monthly income payments.
Helen invests $400,000 (after Upfront Fees) into v P

the Policy. In the 5th year of her investment, Because the Excess Withdrawal is within
Helen’s Investment Account balance is the first 7 years of her investment, Helen
$365,455. Her Guarantee Base has increased will incur an Excess Withdrawal Fee of
to $418,583, as a result of prior increases on 2.0% in addition to her withdrawal of
Investment Anniversaries and because she has ~ $20,000. The Excess Withdrawal Fee
made no Excess Withdrawals to date. = $20,000 x 2.0% = $400.

This Excess Withdrawal Fee will be taken into account when calculating the adjustment to
her Guarantee Base.

$20,000 + $400 = $20,400

$20,400 represents 5.58% of Helen’s Investment Account. Therefore, Helen’s Guarantee
Base will be reduced by 5.58% also.

$418,583 x 5.58% = $23,366
Her new Guarantee Base is $418,583 - $23,366 = $395,217

This case study is illustrative only and based on a hypothetical situation. It should not be regarded as indicative

of future performance of an investment in the Policy or the Investment Funds. This case study does not take into
account buy/sell costs that may be incurred in such a transaction, which will also contribute to the Excess Withdrawal
calculation. All figures are subject to rounding however each calculation is based on non-rounded numbers.

PENSION MINIMUM DRAWDOWN REQUIREMENTS

Legislative Requirements

Under superannuation legislation the rules governing the payment of Account Based Pensions
state that relevant minimum amounts must be paid each year from your pension account
(“Pension Minimum Drawdown” amounts). For up to date information about these requirements
you should visit the Australian Taxation Office website at: www.ato.gov.au or speak to your
financial adviser. It is your Trustee’s responsibility to ensure you meet these requirements.

Allowance for Additional Amount

At the end of each year, if the amount you have withdrawn from your Investment Account over
the year is less than your Pension Minimum Drawdown level and you have exhausted all other
pension account assets in your pension account other than your Investment Account, Macquarie
Life may allow you to withdraw an amount to help fulfil your Pension Minimum Drawdown
requirements. The amount you will be able to withdraw will be based on your Investment Account
balance at the start of the year and will not be treated as an Excess Withdrawal. Please note that
if you elect the Spouse Option the amount you will be allowed to withdraw will be based on the
Pension Minimum Drawdown Requirements for the younger of you and your Spouse.

More Information

This facility will be administered in line with the Policy’s Pension Minimum Drawdown Rules

and may be adjusted in response to legislative and regulatory changes. These Rules and how
Macquarie Life will apply them will be available on the Macquarie Lifetime Income website at
www.macquarie.com.au/lifetimeincome. In making this facility available, Macquarie Life aims
to help you meet your legislative requirements, however it does not guarantee you will be able
to do so without having to make an Excess Withdrawal.
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PROVIDING FOR YOUR FAMILY AFTER YOU PASS AWAY

Additional year’s payment of
Guaranteed Lifetime Income

The Guaranteed Lifetime Income is payable for
as long as you are alive (or for as long as you

or your Spouse is alive if you have chosen the
Spouse Option) plus one additional year. This
ensures that there will always be an amount that
you can pass on to your dependants when you
die.

The additional year’'s Guaranteed Lifetime
Income is payable from your Investment Account
to the extent there are funds remaining in it. If
the Investment Account balance is insufficient,
the benefit will be paid by Macquarie Life.
Macquarie Life may elect to pre-pay any
Guaranteed Lifetime Income owing as a lump
sum immediately on notification of the relevant
death.

Death Benefit

When you die, Macquarie Life will pay any
remaining value in your Investment Account
(less transaction costs) to your Trustee (“Death
Benefit”). This amount will be determined and
paid after the prepayment of any outstanding
Guaranteed Lifetime Income amounts.

If you have elected the Estate Protection Option,
the Trustee may also receive an additional
payment (the “Estate Protection Benefit”) to
pass to your estate and/or your dependants,

in accordance with the governing rules of the
superannuation fund.

If you have elected the Spouse Option and you
die before your Spouse, this will not be payable
on your death; instead your remaining Investment
Account balance (if any) will pass to your Spouse.

The Spouse Option

If the Spouse Option is elected the Guaranteed
Lifetime Income remains payable for as long as
you or your Spouse is alive plus one additional
year.

This means that if you die before your Spouse,
your Spouse is guaranteed to be paid the
Guaranteed Lifetime Income for the remainder
of their life (plus one additional year). If you die
before your Spouse your Death Benefit will not
be payable on your death; instead the funds will
remain in the Investment Account and continue
to fund the monthly income payments to your
Spouse. When your Spouse dies the Death
Benefit (if any) and Estate Protection Benefit (if
any) will be paid to the Trustee.

Similarly, if you elect the Spouse Option and
your Spouse dies before you, nothing will be
paid to you on their death, and the Cover will
continue as usual.

An additional Premium of 0.5% p.a. of your
Guarantee Base applies for the Spouse Option.
This additional Premium is payable until your
Investment Account balance reduces to $0,
even if you or your Spouse dies before then.

The Spouse Option must be elected at the
time of application for Cover and once elected
cannot be cancelled unless you cancel your
entire Guarantee.

To be eligible to elect the Spouse Option,

your Spouse must satisfy the definition of
”spouse” under superannuation legislation |
(refer to the definition of Spouse in the Glossary
on page 45), must be an Australian resident
over 60 years of age at the time of application
and must be the nominated reversionary
beneficiary of your pension.

If you elect the Spouse Option you will automatically receive the Estate Protection Option

at no additional cost.

The Estate Protection Option

To help protect the amount that will be paid

to the Trustee to pass to your estate and/or
dependants when you die, you may choose

the Estate Protection Option. The Estate
Protection Option must be elected at the time of
application for Cover and once elected it cannot
be cancelled unless you cancel your entire
Guarantee.

If you elect the Estate Protection Option, when
you die (or the later of you or your Spouse dies
if the Spouse Option is elected) there may be an
Estate Protection Benefit payable in addition to
any Death Benefit. The Estate Protection Benefit
(if any) will be paid at the same time as the
Death Benefit.



The Estate Protection Benefit will be calculated according to the following formula:

Estate Protection Benefit = Guarantee Base — Death Benefit — Total Deductions

Unless you have taken out the Spouse Estate Protection Benefit will have reduced
Option, an additional Premium of 0.35% p.a. to $0). Note that there is no change to the
of your Guarantee Base applies for the Estate additional Premium charged for the Spouse
Protection Option. Option in this circumstance as the Estate

Protection Option is included in the Spouse

The Estate Protection Option automatically Option at no extra cost.

terminates (and you will stop being charged the

additional Premium at the point in time where The Estate Protection Option will also
your Total Deductions are more than your automatically terminate once the Investment
Guarantee Base (that is, where your potential Account balance reduces to $0.

CASE STUDY 3: CALCULATION OF THE ESTATE PROTECTION BENEFIT

Mary invests $200,000 (after an Upfront Withdrawal) when she is 60 years old and elects the
Estate Protection Option.

Mary’s policy details when she initially invests

Initial Guarantee  $200,000
Base

Initial Income 5.5% (3.5% Base Rate + 2.0% Lifestyle Bonus Rate)
Rate

Over the first 7 years of her investment the policy details change as follows:
Guarantee Base Guarantee Base “ratchets” up to $215,000 early in retirement.

“Lock In”
No Excess Guarantee Base stays at $215,000 because no Excess Withdrawals
Withdrawal made.

Total Deductions Mary’s Total Deductions are equal to $90,655.

Investment Due to Total Deductions and poor market performance the Investment

Account falls Account falls to $50,205.

Income Rate falls Mary’s Income Rate falls to 4.5% due to the poor Investment Account
performance.

Mary passes away in year 7 of her investment in the Policy.
What will be paid on Mary’s death?

One additional Guaranteed Lifetime Income = 4.5% x $215,000 = $9,675.

year of This is paid out of her Investment Account immediately on notification

Guaranteed of her death. It is added to her Total Deductions which increases to
Lifetime Income $100,330.

Mary’s Death Death Benefit will be equal to the amount remaining in her Investment
Benefit Account after the payment of the additional Guaranteed Lifetime Income
payment.

$50,205 - $9,675 = $40,530

Estate Protection Estate Protection Benefit = Guarantee Base — Death Benefit — Total
Benefit Deductions.

= $215,000 - $40,530 - $100,330

= $74,140
Total amount Total amount paid = $9,675 + $40,530 + $74,140
paid on Mary’s = $124,345

death

This case study is illustrative only and based on a hypothetical situation which assumes Mary’s Total Deductions include drawing her
Guaranteed Lifetime Income level of income each year prior to death and a Premium charged at 1.45% of her Guarantee Base each year.
It should not be regarded as indicative of future performance of an investment in the Policy or the Investment Funds. This case study
does not take into account the Investment Management Fee deducted or the buy/sell costs that will be incurred throughout

the investment.
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Where can | find further information on how the Policy works?

Further information on the Policy is contained in “Other Important Information” on page 36. The
information provided in this PDS is only a summary of the full terms and conditions of the Policy
contained in the Policy Document. It is important to read this PDS in full and the Policy Document
before deciding whether to invest in the Policy and whether to elect the Spouse Option or the Estate
Protection Option.
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Investment Menu

ALLOCATING YOUR INVESTMENT ACCOUNT

You are able to allocate your Investment
Account across the Investment Funds according
to your individual needs (your “Nominated
Asset Allocation”).

Your Nominated Asset Allocation must comply
with the Allocation Rules.

What are the Allocation Rules?

If you elect to allocate any funds to the Lifestage
Funds then you will not be permitted to make
any additional allocation to the Growth Asset
Investment Funds (you will receive exposure to
these Investment Funds through your Lifestage
Funds). If you invest in the Lifestage Funds

you may also allocate a percentage of your
Investment Account into the Defensive Asset
Investment Funds at any stage to decrease your
overall Investment Account exposure to the
Growth Asset Investment Funds.

If you do not allocate any of your Investment
Account to the Lifestage Funds then the
following rules apply:

m The allocation to the Australian Equities Fund
(Volatility Managed or “VM”) must not exceed
60%;

m The allocation to the International Equities
Fund (VM) must not exceed 20%; and

m The total allocation to Growth Asset
Investment Funds must not exceed 70%'.

Macquarie Life may alter these Allocation
Rules at its discretion. If this occurs you will
be notified and will be able to reallocate your
Investment Account to comply with any new
Allocation Rules.

If market movements cause the Allocation
Rules to be breached, Macquarie Life may,
at its absolute discretion rebalance your
Investment Account back to your Nominated
Asset Allocation. The risks associated with
rebalancing are explained in detail in “Risks”
on page 26.

Can | change my initial allocations?

Yes. You are not locked into the allocation

you initially select and you may change the
allocation of your Investment Account at any
time. These transactions are called “Switches”
and can be implemented by providing

notice to Macquarie Life (provided your new
Nominated Asset Allocation complies with

the Allocation Rules). Switches may incur a

fee as described in “Fees and Other Costs”

on page 30. Applications to Switch may be
rejected in certain circumstances, see “Frequent
Switching” on page 39 for more information.

- At the Commencement Date of your Cover you will be limited to a maximum allocation of 65% of your Investment Account to the Growth Asset Investment Funds.
This provides a buffer below the maximum allocation prescribed in the Allocation Rules before rebalancing may be required in the event that the relative value of the
Growth Asset Investment Funds increases. If your Investment Account has breached the Allocation Rules, the rebalancing will reduce your allocations to the Growth
Asset Investment Funds to a maximum of 65% to re-establish your buffer to the maximum allocation. Maintaining the buffer will limit the amount of trading required

within the Investment Account in order to comply with the Allocation Rules.
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THE LIFESTAGE FUNDS

The Lifestage Funds are a low maintenance approach to allocating your Investment Account across
the other Investment Funds as your stage of retirement changes, as illustrated in the diagrams below.

45% Australian Equities Fund (VM)
15% International Equities Fund (VM)

Active retirement
60-74 years

30% Australian Equities Fund (VM)
10% International Equities Fund (VM)

Settling Down
75-89 years

15% Australian Equities Fund (VM)
5% International Equities Fund (VM)

Quiet Years
90+ years

[l Defensive Asset Investment Funds Growth Asset Investment Funds

As you cross a Lifestage Boundary?, your
funds will automatically transition to the next
Lifestage Fund and be allocated across the
Investment Funds according to that Lifestage
Fund’s allocations. Because each of the Growth
Asset Investment Funds will be “Volatility
Managed” this target does not necessarily
represent the amount of your investment in
that Lifestage Fund that will be exposed to
the underlying Growth Assets (see “What is
Volatility Management?” on page 23 for more
information).

The Lifestage Fund you are invested in earlier
in retirement allocates a higher proportion of
your Investment Account to the Growth Asset
Investment Funds (which are exposed to more
risky assets) transitioning later in retirement to
Lifestage Funds which allocate an increasing
proportion of your Investment Account to the
Defensive Asset Investment Funds (which are
exposed to less risky assets).

GROWTH ASSET INVESTMENT FUNDS

What are Growth Assets?

Growth Assets include shares and other asset classes whose value tends to fluctuate more than
other asset classes. These asset classes are generally considered more risky than other asset
classes. Over time, these asset classes have been shown to outperform other, less risky asset

classes.

Investment Style

The Growth Asset Investment Funds invest in
the Underlying Assets in proportions determined
by the Volatility Management process.

The Australian Equities Fund (VM)

The Australian Equities Fund (VM) provides
index linked exposure to Australian shares
and Cash in proportions as determined by the
Volatility Management process.

You may allocate up to 60% of your Investment
Account to the Australian Equities Fund (VM).

2 “Lifestage Boundaries” are the ages 75 and 90.

The International Equities Fund (VM)

The International Equities Fund (VM) provides
index exposure to a portfolio of international
shares that are listed, or expected to be
listed, on global stock exchanges and Cash
in proportions as determined by the Volatility
Management process.

The exposure to the Underlying Assets will

be hedged to Australian dollars to offset
depreciation and/or appreciation in the value
of the Underlying Assets denominated in
currencies other than Australian dollars from
fluctuations between those currencies and the
Australian dollar.
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The return (income and capital appreciation) of
the International Equities Fund (VM) should thus
be relatively unaffected by currency fluctuations.
See “Risks” on page 25 for more information on
the risks associated with hedging activities.

You may allocate up to 20% of your Investment
Account into the International Equities Fund
(VM).

DEFENSIVE ASSET INVESTMENT FUNDS

What are Defensive Assets?

Defensive Assets including cash and fixed interest investments are considered less risky than
Growth Assets. Over time, they are expected to provide a more stable, but lower expected level of
return on an investment than expected from Growth Assets.

Investment Style

The Defensive Asset Investment Funds will
passively invest in the Defensive Assets.

You may allocate up to 100% of your Investment
Account to the Defensive Asset Investment
Funds.

The Fixed Interest Fund

The Fixed Interest Fund will provide index

linked exposure to fixed interest securities
issued by Australian Commonwealth and State
governments’ guaranteed treasury corporations,
semi-government authorities and prime
corporate issuers.

The Cash Fund

The Cash Fund will provide exposure to fixed
and floating rate securities or deposits, issued
by, or placed with authorised deposit-taking
intermediaries. Exposure will be gained either
directly or via funds.

WHAT IS VOLATILITY MANAGEMENT?

What is volatility?

Volatility measures how far and fast prices of investments shift up and down and indicates how
risky an investment is. The long term historical volatility of the S&P/ASX 200 Index over the past 15
years is approximately 14% p.a.. At this level, Volatility Management would generally provide

for 100% exposure to the Growth Assets. Volatility levels of the same index reached levels of

50% p.a. when global economic uncertainty peaked in 2008 during this time the Volatility
Management would have resulted in a reduced exposure to the Growth Assets.

Volatility Management aims to manage the
equity market volatility within the Growth
Asset Investment Funds. When the volatility
of the Underlying Assets within the Growth
Asset Investment Funds exceed the “Target
Maximum Volatility Level” the exposure to
these Underlying Assets may be reduced by
shifting a percentage of the Investment Fund
into Cash (up to a maximum of 100%).

When the volatility of the Underlying Assets
falls back below the Target Maximum Volatility
Level, exposure to those assets will increase to
a maximum of 100%.

The Target Maximum Volatility Level will initially
be set at 18%. This Target Maximum Volatility
Level is only an indicative target and not a strict
investing rule.

Volatility Management will be implemented
at Macquarie Life’s discretion according

to Macquarie Life’s perspective on market
riskiness and operational considerations.
The Target Maximum Volatility Level may be
changed at Macquarie Life’s discretion and
any such changes will be notified to you on
the Macquarie Lifetime Income website at:
www.macquarie.com.au/lifetimeincome.

There are risks associated with Volatility
Management, see “Risks” on page 25 for
more information.
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ABOUT THE UNDERLYING ASSETS

The Underlying Assets of the Investment Funds
will initially include investments in the Macquarie
True Index series of funds. Macquarie
Investment Management Limited (“MIML”)
manages the Macquarie True Index Funds.

What are the Macquarie True Index
Funds?

The Macquarie True Index Funds provide
exposure to the performance of recognised
indices.

Table 2: Underlying Assets

Investment Fund

Australian Equities Macquarie True Index Australian

Fund (VM) Shares Fund

International Macquarie True Index
Equities Fund (VM) International Equities Fund

Fixed Interest Fund Macquarie True Index Australian

Fixed Interest Fund
Cash Fund

Macquarie True Index Fund

They offer an investment that is designed to
track the performance of those indices and
provide returns which are exactly the same as
the relevant index.

Table 2 below outlines the Macquarie True
Index Funds in which each Investment Fund will
initially be invested, and the index which each of
these Macquarie True Index Funds is designed
to track.

Exposure to the performance of (Index)
S&P/ASX 300

Accumulation Index

MSCI World

ex-Australia Net Dividends
Reinvested Index

UBS Composite Bond Index

Macquarie True Index Cash Fund UBS Bank Bill Index

About MIML

MIML is a full service fund manager with over 25
years experience and, $59 billion® funds under
management. MIML offers a diverse range of
products including managed funds across a
wide range of asset classes, funds structures
and funds of funds. MIML sits

within the Macquarie Funds Group which forms
part of the Macquarie group of companies.

The Macquarie Funds Group currently has

$227 billion* funds under management.

3 As at 31 January 2010
4 As at 29 January 2010, USD: AUD foreign exchange rate 0.8909.

Investment Risks

Further information on the risks of investing in
the Investment Funds and the risks associated
with the Underlying Assets can be found in
“Risks” on page 25.
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Risks

What is risk?

In an investment context, risk is the possibility of
not meeting your financial objectives and, in the
worst case, losing some or all of your original
investment.

If the value of your investment is expected to
change (increase or decrease) significantly

over time, this is considered a volatile or more
risky investment. All investments involve some
element of risk, however, those investments that
offer the highest return generally also carry the
highest level of risk.

What are some of the risks involved
specifically with an investment in the
Policy?

An investment in the Policy is not a traditional

superannuation investment and you must be
aware of the particular risks associated with

investing in the Policy, especially having regard
to the Guarantee component, in addition to the
risks generally faced when investing in more
traditional investments such as investing directly
in shares or in managed investment schemes.
In particular if you invest in the Policy, you are
exposed to the financial strength of Macquarie
Life and the ability of Macquarie Life to make
payments to you under the Policy. The risk that
Macquarie Life may be unable to make these
payments in the future is commonly referred to
as “Credit Risk”. You and your Trustee should
form your own opinions, on advice from a
financial adviser, as to the financial strength and
solvency of Macquarie Life as well as the other
risks involved in investing in the Policy before
choosing to invest.

You should consider all the risks set out below
and/or discuss them with your adviser before
investing in the Policy.

KEY RISKS ASSOCIATED WITH AN INVESTMENT IN THE POLICY

Macquarie Life Credit Risk

By taking out a Policy you are taking on
exposure to the ability of Macquarie Life to
continue to make payments under the Policy

in the future which will depend largely on the
continued financial strength and solvency of
Macquarie Life over the term of your investment.
There is a risk that Macquarie Life will not be
able to make payments which form part of your
Cover including payments from your Investment
Account to fund your monthly income stream,
your Death Benefit payment and payments
made under the Guarantee.

Investment Fund Performance Risk

The performance of the Investment Funds is
linked to the performance of the Underlying
Assets they invest in. Factors that may affect the
value of the Underlying Assets include volatility,
exchange rates, interest rates, liquidity, leverage,
volume of share issuances, investor demand
levels, business confidence, government and
central bank policies and credit ratings (these
risks are discussed further in “Risks associated
with the Underlying Assets” below). These
factors may in turn affect the unit price of the
Investment Funds. Any fluctuations in the

value of the Investment Funds will transfer into

fluctuations in your Investment Account balance.

Inflation Risk

Inflation risk refers to the possibility of your
investments losing “real” value if they do

not keep pace with market inflation. Your
Guaranteed Lifetime Income will not be indexed
to inflation so over time inflation may reduce the
purchasing power of your Guaranteed Lifetime
Income.

Change of Law

Changes in laws or their interpretation, including
superannuation, taxation and corporate
regulatory laws, practice and policy could have
a negative impact on your investment in the
Policy.

Volatility Management Risk

The asset allocation within the Growth Asset
Investment Funds will be managed according
to Macquarie Life’s perspective on market
risk through Volatility Management (see
“What is Volatility Management?” page 23

for a description of this technique). However,
there is the risk that Volatility Management
may not prevent your exposure to Growth
Assets through these Investment Funds
being high when equity markets perform
poorly or conversely, cause your exposure to
Growth Assets to be low when equity markets

25



26

perform well, resulting in underperformance

of your investment in the Lifestage Fund or
Growth Asset Investment Funds relative to the
performance of the Underlying Assets of the
Investment Funds or relative to the performance
of cash.

Excess Withdrawal Risk

If you need to withdraw a lump sum amount
throughout your retirement you will have to
make an Excess Withdrawal (subject to certain
exceptions relating to Pension Minimum
Drawdown requirements, as outlined on

page 17). As a result of an Excess Withdrawal
being made, your Guarantee Base and your
Guaranteed Lifetime Income level will be
reduced proportionately. If you make an Excess
Withdrawal in the first 7 years of your investment
you will also incur an Excess Withdrawal Fee of
2.0% of the Excess Withdrawal.

Policy Administration Risk

Macquarie Life may exercise certain discretions
in administering the Policy. These include the
ability to charge certain fees, increase fees

and Premiums, change investment mandates
of the Investment Funds, close Investment
Funds, change terms of the Policy in certain
circumstances, such as a change of law and to
terminate the Policy in certain circumstances.

If Macquarie Life chooses to exercise these
discretions your investment in the Policy may be
negatively affected.

Rebalancing Risk

If, as a result of market movements your
Investment Account breaches the Allocation
Rules, Macquarie Life may, at its absolute

discretion rebalance your Investment Account
back to your Nominated Asset Allocation.

If your Nominated Asset Allocation remains
unchanged, this rebalancing may have

the effect of transferring funds from a high
performing fund to a poorly performing fund to
maintain your Nominated Asset Allocation. This
could result in the loss of potential profit and the
erosion of the value of your Investment Account
if funds are shifted from a positively performing
Investment Fund into a negatively performing
Investment Fund. You have the ability to adjust
your Nominated Asset Allocation subject to the
Allocation Rules.

Guarantee Benefit Risk

As a condition of retaining the benefit/s of the
Guarantee, the Spouse Option and/or the
Estate Protection Option you will be required

to pay annual Premiums while your Investment
Account balance is greater than $0. If you have
not drawn down the entirety of your Investment
Account prior to your death you will not benefit
from any payments under the Guarantee in
return for the Guarantee Premiums you have
paid. If your Spouse dies before you, you will
not receive any benefit from the Spouse Option
in return for the Spouse Option Premiums you
have paid, and you may not realise any benefit
from the Estate Protection Option for the Estate
Protection Option Premiums you have paid
(although you will cease to pay this premium
when it is no longer possible to realise an Estate
Protection Benefit). If you elect to cancel the
Guarantee at anytime, previous Premiums paid
will not be refunded.

RISKS ASSOCIATED WITH THE UNDERLYING ASSETS

The risks outlined below may affect the value of
the Underlying Assets of the Investment Funds,
and in turn affect your Investment Account
balance.

The Underlying Assets of the Investment Funds
will initially include investments in the Macquarie
True Index (“MTI”) series of funds. Each of the
Macquarie True Index Funds has associated
risks, some of the key risks are outlined below.
The MTI Fund/s to which the risk is most
relevant is noted next to the risk.

For further information on each of these
Macquarie True Index Funds you should refer
to the information provided on the Macquarie
Lifetime Income website: www.macquarie.com.
au/lifetimeincome.

Index Risk — Macquarie True Index
Australian Shares Fund (“MTI

Australian Fund”)

The Macquarie True Index Australian Shares
Fund aims to provide investors with a return
linked to, or matching the index return. Under
True Indexing, the index return provided by

the fund is independent of the investment
manager’s performance, and is subject to many
risks including the general market risk of the
equities making up the index, as well as specific
risk arising from individual equities within the
index, both of which contribute to the volatility of
index returns, and hence the returns paid to the
Australian Equities Fund (VM).
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Index Risk — Macquarie True Index
International Equities Fund (“MTI
International Fund”)

The Macquarie True Index International Equities
Fund aims to provide investors with a return
linked to, or matching the index return. Under
True Indexing, the index return provided by

the fund is independent of the investment
manager’s performance, and is subject to
many risks including the general market risk of
the equities making up the index, specific risk
arising from individual equities within the index,
and currency risk arising from international
equities, all of which contribute to the volatility of
index returns, and hence the returns paid to the
International Equities Fund (VM).

Index Risk — Macquarie True Index
Australian Fixed Interest Fund (“MTI Fixed
Interest Fund”)

The Macquarie True Index Australian Fixed
Interest Fund aims to provide investors with a
return linked to, or matching the index return.
Under True Indexing, the index return provided
by the fund is independent of the investment
manager’s performance, and is subject to many
risks including the general market risk of the
index, as well as the impacts of interest rate
and credit spread movements on the prices

of individual bank bills comprising the index.
The index is also exposed to credit defaults of
issuers whose bills comprise the index. Such
risks contribute to the volatility of index returns,
and hence the returns paid to investors via the
Fixed Interest Fund.

Index Risk — Macquarie True Index Cash
Fund (“MTI Cash Fund”)

The Macquarie True Index Cash Fund aims

to provide investors with a return linked to,

or matching the index return. Under True
Indexing, the index return provided by the fund
is independent of the investment manager’s
performance, and is subject to many risks
including the general market risk of the index,
as well as the impacts of interest rate and credit
spread movements on the prices of individual
bank bills comprising the index. The index is
also exposed to credit defaults of issuers whose
bills comprise the index. Such risks contribute
to the volatility of index returns, and hence the
returns paid to the Cash Fund.

Volatility Risk — All MTI Funds

Generally the higher the potential return for an
investment the higher the risk, and the greater
the chance of substantial fluctuation in returns
and losses that may occur over time (especially
over shorter periods of time).

In recent times (from mid 2008), equity markets
have generally been more volatile, and volatility
in some markets has increased to very high
levels. Investing in highly volatile conditions
implies a greater level of risk for investors than
an investment in more stable markets. You
should carefully consider this additional volatility
risk before making any investment decision.

Counterparty Risk — All MTI Funds

Counterparty risk is the risk of loss to your
investment due to counterparty default.
Counterparties can include brokers of exchange
traded futures, third parties providing hedges,
clearing brokers for exchange traded futures
and structured deal counterparties. In particular
in relation to the Macquarie True Index Funds
that comprise some of the Underlying Assets,
each of the Macquarie True Index Funds enters
into a swap agreement guaranteeing the
payment of the return of the index. If the swap
counterparty fails to make payments to the
Macquarie True Index Fund as required under
the terms of the swap, investors may incur
economic loss if the Macquarie True Index Fund
has underperformed the index when the default
occurs and no additional payment is made.
Payment of returns from the Macquarie True
Index Fund may also be delayed.

Equity Market Risk — MTI Australian Fund
and MTI International Fund

Market risk broadly refers to the risk of falls in
share prices, which would result in a fall in the
index value, and hence a loss in the value of the
Fund. Factors that drive changes in share prices
may include changing profitability of companies
and the sectors and markets in which they
operate, economic cycles, volume of share
issuance, investor demand levels, business
confidence and government and central bank
policies.
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Stock Specific Risk — MTI Australian Fund

Factors specific to a particular equity security
will cause its return to differ from that of the
market, such factors may include its business
prospects, market estimations of potential future
profitability, balance sheet leverage, and market
sentiment. The index, may be sensitive to stock
specific risk for those stocks which form a
material component of the index construction.

Currency Risk — MTI International Fund

The International Equities Fund (VM) holds
assets that are exposed to assets denominated
in currencies other than the Australian dollar.
This exposure will be hedged to Australian
dollars in order to attempt to offset increases
and/or decreases in the value of the assets
within the Underlying Assets denominated in
currencies other than Australian dollars from
fluctuations between those currencies and the
Australian dollar. The return of the International
Equities Fund (VM) should thus be relatively
unaffected by currency fluctuations. There is
always the risk that such hedging activities fail
to completely protect the returns from such
currency valuation fluctuations. The hedging
activities will also introduce other risks such as
additional credit risk as Macquarie Life will rely
on third parties to provide the currency hedges
to the International Equities Fund (VM).

Country Risk — MTI International Fund

Securities which the Underlying Assets of the
International Equities Fund (VM) are exposed to
may be shares in companies with operations in
various countries. The value of these shares can
be affected by macroeconomic factors unique
to the country of operation and may include
factors such as political instability, differing tax
or legal rulings and potentially rapid changes in
market sentiment.

Interest Rate Risk — MTI Fixed Interest
Fund

The Underlying Assets will be affected by the
interest rate sensitivities of the assets they have
exposure to. Changes in interest rates may

adversely affect the value of certain investments.

Ratings Risk — MTI Fixed Interest Fund
and MTI Cash Fund

This risk is relevant where there is exposure

to securities that have been assigned credit
ratings by dedicated ratings agencies. A rating
downgrade could rapidly reduce the value of

a security and may impact the returns of the
index. Credit ratings do not guarantee the credit
quality of a security, its underlying assets or its
repayments, and may be re-assessed by ratings
agencies in a range of circumstances.

Issuer Default Risk — MTI Fixed Interest
Fund and MTI Cash Fund

The risk that an issuer to which an Investment
Fund has exposure to default on a payment
obligation, for example, fails to make an interest
payment, or fails to repay principal at the
maturity of a security.

Liquidity Risk — All MTI Funds

This risk may arise if the Underlying Assets
cannot be easily converted into cash or
disposed of at market value. The Underlying
Assets will generally be liquid securities
however if for any reason they are not able to
be converted into cash, you may be notified of
Macquarie Life suspending withdrawals and
having to pay your pension income payments
less frequently (that is, not monthly). This

also may result in temporary suspension of
Switching between Investment Funds.

Management Risk - All MTI Funds

This is the risk that the Macquarie Life, MIML, or
any other manager of the Underlying Assets will
not successfully construct or implement their
investment strategy. This could result in poor
performance of the Underlying Assets which
will in turn mean poor performance of your
Investment Account. There is also the risk that
the MIML, as manager of the Macquarie True
Index Funds decide to discontinue these funds
requiring Macquarie Life to replace the funds
with other Underlying Assets.
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Fees and Other Costs

Set out below is a general consumer advisory warning. Specific information about the fees and costs
charged in respect of the Policy are set out below.

Did you know?

m Small differences in both investment performance and fees and costs can have a substantial
impact on your long term returns.

m For example, total annual fees and costs of 2% of your fund balance rather than 1% could
reduce your final return by up to 20% over a 30 year period (for example, reduce it from
$100,000 to $80,000).

m You should consider whether features such as superior investment performance or the
provision of better member services justify higher fees and costs.

m You may be able to negotiate to pay lower contribution fees and management costs where
applicable. Ask the fund or your financial adviser.

To find out more

If you would like to find out more, or see the impact of the fees based on your own
circumstances, the Australian Securities and Investments Commission (ASIC) website
(www.fido.asic.gov.au) has a managed investment fee calculator to help you check out different
fee options.

Fees and Other Costs
Table 3 below shows fees and other costs in relation to an investment in the Policy.

All fees in this PDS are shown inclusive of GST where applicable, net of reduced input tax credits,
unless otherwise stated. Macquarie Life has the discretion to choose in what proposition these fees
will be deducted from your Investment Account allocations to the Investment Funds.

Information on taxes is set out in “Taxation” on page 34.

You should read all of the information about fees and costs because it is important to understand the
impact on your investment in the Policy.

Table 3: Summary of fees and costs associated with an investment in the Policy
Type Of Fee Or Cost Amount How And When Paid
Fees when your money moves in or out of the fund

Establishment Fee

The fee to open your
investment.

Contribution fee

Excess Withdrawal
Fee

The fee on certain
amounts you take out of
your investment

Termination fee

1.0% of initial investment
amount.

Not Applicable.

2.0% of Excess
Withdrawals in the first 7
years of your investment;
and 0% thereafter.

Not Applicable (but an
Excess Withdrawal Fee
may apply — see above).

Deducted from your Investment Account
after setting your Guarantee Base.

Not Applicable.

Deducted from your Investment Account
when you make an Excess Withdrawal and
will reduce your Guarantee Base.

Not Applicable.



Type Of Fee Or Cost
Management costs

Amount

The fees and costs for managing your investment

Investment
Management Fee

Service fees
Switching fee

The fee for changing
allocations
to the Investment Funds

Premiums

1.0% p.a. of the net
asset value
of the Investment Fund.

Less an Investment
Management Fee
rebate of 0.25% p.a.

of the Investment
Account that will apply to
balances over $250,000.

Your first Switch each
year is free'.

Macquarie Life has the
discretion to charge a
fee of up to 1.0% of the
amount Switched.
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How And When Paid

The fee will accrue daily and be charged to
the Investment Funds periodically. This will
result in a reduction in the net asset value
and unit price of each Investment Fund.

The rebate is based on your current
Investment Account balance and will be
credited to your Investment Account.

Macquarie Life will notify you prior to
implementing the Switch if this fee is to be
charged and the amount deducted from
the amount being “Switched”.

The amount you pay to receive the benefit of your Guarantee and additional options.

Premiums will be deducted annually in advance and your obligation to pay Premiums ceases when
your Investment Account balance is reduced to $02 or on cancellation of the Guarantee.

Guarantee Premium

Spouse Option
Premium

(Which includes the
Estate Protection Option
at no additional charge)

Estate Protection
Option Premium

1.1% p.a. of your
Guarantee Base.

0.50% p.a. of your
Guarantee Base.

0.35% p.a. of your
Guarantee Base.

Deducted from your Investment Account
on or around each Investment Anniversary.

Deducted from your Investment Account
on or around each Investment Anniversary.

Deducted from your Investment Account
on or around each Investment Anniversary.

1. Buy/sell costs will be applicable on any Switch. No Switching Fee will apply to Macquarie Life initiated rebalancing

of your Investment Account as a result of breaching Allocation Rules due to market movements, or the automatic
reallocation of funds to the next Lifestage Fund as you cross a Lifestage Boundary. Macquarie Life reserves the right to
refuse Switches in certain circumstances.

2. Macquarie Life will stop charging you the additional Estate Protection Option Premium when the Estate Protection
Option terminates as described on page 18.
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Example of Annual Fees and Costs

Table 4 gives an example of how the fees and costs for the Policy can affect your investment over a 1
year period. You should use this table to compare this with other products.

Table 4: Example of annual fees and costs for an investment in the Policy

EXAMPLE
Investment in the Policy Balance of $50,000
Investment 1.0% p a of the At the end of a year, if you had an Investment Account
Management net asset value balance that averaged $50,000 and the Investment
Fee of the Investment  Management Fee is 1.0% p.a. of the net asset value of the
Funds. Investment Funds, you would have been charged $500
throughout that year.
Premium 1.1% p.a of your If at the beginning of a year, your Guarantee Base is
Guarantee Base $50,000, the Guarantee Premium for that year would
be $550.
Equals Cost If you had an Investment Account balance that averages $50,000 over the year
of Policy and a Guarantee Base of $50,000 at the beginning of the year, you would be
charged fees of $1,050* for that year (including GST net of any reduced input tax
credit).

* This example assumes the Establishment Fee is not payable in this year, no applicable buy/sell costs are charged, there is
no Switching between Investment Funds, no Excess Withdrawals are made and no other changes are processed which incur
an administration fee. It also assumes that the Spouse Option and the Estate Protection Option have not been elected. The
costs you ultimately incur will depend on a number of factors, including whether you choose the Spouse Option or the Estate
Protection Option.

ADDITIONAL EXPLANATION OF FEES AND COSTS

Fees and costs you may be charged by others

Table 5: Allowance for you to withdraw funds to pay fees you have agreed with your
service providers

Allowance Rate Description How and when paid
Initial Adviser 0.0% - 3.0% An allowance to pay any Your negotiated amount forms your
Service of initial upfront fees negotiated Upfront Withdrawal. Deducted from
Allowance investment between you and your your initial investment amount prior
amount adviser and other service to establishing your Guarantee
providers. Base.
Ongoing 0.0% - 0.7% An allowance for withdrawals Deducted from your Investment
Adviser p.a. of to pay ongoing fees Account.
Service Investment negotiated between you
Allowance Account and your adviser and other
balance service providers.




These allowances are inclusive of any GST
payable to your adviser. If you negotiate higher
fees with your adviser and/or other service
providers, you will need to fund the excess

from other sources, or by making an Excess
Withdrawal from your Investment Account which
will reduce your Guarantee Base.

You may elect to have these amounts paid
directly to your financial adviser or, alternatively,
have them paid into the bank account you
nominate for your other withdrawals, for you

to pay to your service providers. If you elect to
have this amount paid to your bank account,
Macquarie Life may from time to time request
proof of payment to your advisers and other
service providers in the form of invoices.

Changing your income level and
other administrative changes

Macquarie Life does not currently charge a

fee for administrative processing and you will
always be allowed at least two administrative
changes (such as changing your income level
and changing your bank details) per year for
free, however the Policy Document allows for
an administration fee of $50 per administrative
process (adjusted for inflation) to be charged
for such transactions in the future at Macquarie
Life’s discretion.

Buy/Sell Costs

Any Investment Account activity that occurs
(including Switches, withdrawals, deductions
and rebalancing) which involves cancelling

units in one Investment Fund and issuing units
in another Investment Fund will incur a cost of
between 0.00% to 0.40%, in the form of a “buy/
sell spread”. These costs will impact the value of
the Investment Fund. These costs may vary over
time as they are set to reflect the actual costs of
transacting within the Investment Funds.

Any updates/changes to these rates will be
notified to you on the Macquarie Lifetime
Income website: www.macquarie.com.au/
lifetimeincome

Soft dollar benefits

Macquarie Life may also enter into
arrangements with financial advisers to
provide non-monetary or monetary benefits
to brokers and financial advisers. This may
include where Macquarie Life considers that
the broker or financial adviser has undertaken
extensive marketing of the Policy. Examples
of non-monetary benefits include invitations
to conferences, professional development,
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accommodation or travel. These benefits

may be provided to advisers in addition to the
service fees you pay them out of the allowances
described in Table 5.

Please check with your financial adviser as
they are required by law to disclose to you any
benefits that they receive.

Service Payments

Macquarie Life may have arrangements with
dealer groups to make payments out of its own
funds for distribution or other services. These
will not affect the value of your Policy.

Premiums

Premiums will be deducted annually in advance
from your Investment Account on or around
your Investment Anniversary.

You may cancel the Guarantee at any point,

in which case, you will not need to pay future
Premiums. In this event, you will no longer have
the benefit of the Guarantee, the Spouse Option
or the Estate Protection Option, but you will still
have access to your Investment Account. You
can elect to remain invested in the Investment
Account without the Guarantee, or may elect
to redeem the full value of your Investment
Account at the time you cancel your Guarantee
(if this is within the first 7 years of your
investment you will incur an Excess Withdrawal
Fee).

The Spouse Option and Estate Protection
Options cannot be cancelled without cancelling
the entire Guarantee, however termination of the
Estate Protection Option automatically occurs
on the earlier of your Total Deductions being
more than your Guarantee Base (that is, where
your potential Estate Protection Benefit will have
reduced to $0) or your Investment Account
balance falling to $0, whichever happens first.

If, during a year of your investment in the

Policy, the Guarantee is cancelled, or your
Investment Account balance reduces to $0, or

if you withdraw some or all of the funds in your
Investment Account, no refund of the Premium/s
paid for that year is payable.

Variation of Fees

Macquarie Life has the right to vary the
Investment Management Fee, Excess
Withdrawal Fee, Switching Fee and Premiums
by giving 30 days notice to the Trustee. These
fees and Premiums may be increased to a
maximum of twice the rates that applied when
the Policy was issued. Full terms and conditions
of the Policy are contained in the Policy
Document.
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Taxation

This summary outlines the main income tax,
GST and stamp duty implications for Trustees
that apply for Cover under the Policy in respect
of certain Members pursuant to this PDS. The
information in this summary is of a general
nature only and does not purport to constitute
legal or tax advice.

Macquarie Life does not provide financial or

tax advice and this PDS cannot address all

of the taxation issues which may be relevant

to a particular Trustee or their Member. Each
investor must take full and sole responsibility for
their own Cover under the Policy, the associated
tax implications arising from that Cover and any
changes to those implications during the course
of the Cover. Macquarie Life recommends that
each prospective investor obtains their own
independent professional advice on the full
range of taxation implications applicable to their
own facts and circumstances.

This summary is based on the Australian

tax and superannuation laws in force and
administrative practices generally accepted
as at the date of this PDS. Any of these may
change in future without notice and legislation
introduced to give effect to announcements
may contain provisions that are currently not
contemplated.

All legislative references in this summary are to
the Income Tax Assessment Act 1936 or the
Income Tax Assessment Act 1997 (together,
the Tax Act) or to the Superannuation Industry
(Supervision) Act 1993 (the SISA).

Assumptions

This summary of the taxation implications
assumes that:

(@) you (and your Spouse where elected) are an
Australian resident individual over 60 years
of age and a Member of a superannuation
fund that invests in the Cover under the
Policy;

(b) the superannuation fund to which you are
a Member is an Australian Superannuation
Fund for the purposes of the Tax Act and is
also a complying superannuation fund at all
times for the purposes of the SISA;

(c) the fund rules of the superannuation fund
allow for the payment of both Account
Based Pensions and Non-Account Based
Pensions (pensions) that comply with
the standards specified in the SISA and
associated regulations;

(d) the fund rules of the superannuation fund
require the Trustee to maintain a separate
pension interest in respect of each current
pension Member and to periodically
determine the account balance in respect of
any Account Based Pensions in accordance
with the requirements of the SISA, Tax Act
and normal market practice;

(e) the Cover is held by the Trustee of your
superannuation fund as a segregated
current pension asset at all times in
accordance with Section 295-385 of the
Tax Act. This broadly means that Trustees
must hold the Cover under the Policy at
all times for the sole purpose of meeting
pensions (such as an Account Based
Pension or Non-Account Based Pension)
which are currently payable; and

() any withdrawals by the Trustee from the
Investment Account or payments to the
Trustee in respect of the Guarantee are
directed to pay benefits relating to pensions
which are currently payable to the Member
or reinvested in other assets of a pension
account of the Member (as applicable).

If you are unsure as to whether you or the
Trustee of your superannuation fund satisfies
any or all of the above requirements, it is
recommended that you speak with your
financial adviser.

Withdrawals and Guarantee
payments

The Trustee of your superannuation fund should
not be subject to income tax in respect of any
withdrawals made from the Investment Account
or payments received under the Guarantee
(including under the Paid-Up Lifetime Annuity)
once the Investment Account balance reduces
to $0.

To the extent that the withdrawals from the
Investment Account and any payments under
the Guarantee (including under the Paid-Up
Lifetime Annuity) are used by the Trustee to fund
the payment of a pension to you, no income tax
is payable by you in respect of these amounts.



Death Benefits

The Trustee of your superannuation fund should
not be subject to income tax in respect of

the receipt of any Death Benefit, provided the
amount is paid within 6 months of the date of
death. Where the Estate Protection Option is
elected and there is also an Estate Protection
Benefit payable, the Trustee should not be
subject to income tax in respect of the receipt of
this benefit, provided it is also paid within this 6
month period.

The Trustee will ordinarily pass on any
superannuation death benefits to your
dependants or estate, depending on your
beneficiary nomination made under the fund
rules. Any death benefits paid from the Trustee
to your dependents may be paid as a lump
sum or a pension or a combination of both.
Where you do not have any dependents, any
superannuation death benefit must be paid as
a lump sum and may be subject to tax. The
rules around when and to whom these types of
benefits can be paid in the event of death and
their associated tax implications are complex
and you should speak to your financial adviser
for further information.

Stamp duty

Stamp duty may be payable in respect of the
Cover under the Policy depending on the State
or Territory of residence of persons covered
under the Policy. It is important that your Trustee
inform us of the place of residence of all covered
persons.

The applicable stamp duty rates for life
insurance currently vary between 0.1% and
0.12% of the sum insured (with the exception
of South Australia and Western Australia)
unless an exemption from duty applies. South
Australia imposes duty on life insurance at the
annual licence fee rate of 1.5% of the premium
paid. Western Australia has abolished duty on
life insurance and New South Wales provides
an exemption for certain types of group
superannuation investment policies.
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If duty is payable on your Cover it will be
deducted from your Investment Account (after
setting the Guarantee Base) and will be remitted
by Macquarie Life to the relevant revenue
authority.

Goods and Services Tax

The acquisition of Cover under the Policy and
payment of your initial investment should not be
subject to GST.

The Establishment Fee, Premiums, Investment
Management Fees, any Excess Withdrawal
Fees and Switching Fees (where applicable)
should also not be subject to GST.

Any advisory services provided by your financial
adviser to you or your Trustee in relation to

the Cover under the Policy will generally be

a taxable supply and GST will be payable in
respect of the adviser service fees charged.
Macquarie Life will release funds from the
Investment Account up to the Initial Adviser
Service Allowance and Ongoing Adviser
Service Allowance to allow the Trustee of your
superannuation fund to meet these adviser
service fees. Your Trustee should be provided
with a tax invoice issued by your financial
adviser in respect of these services, from which
your Trustee may be entitled to claim a reduced
input tax credit.
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Other Important Information

FURTHER INFORMATION ABOUT YOUR POLICY

How is my Cover valued?

The value of your Cover is based solely on

the value of your Investment Account. You will
be able to check your Investment Account
balance at any point in time by checking your
online statement. The value of your Investment
Account at any time will be equal to the number
of units you hold in your chosen Investment
Funds at that time multiplied by the current
value of those units. When withdrawals or
Switches are being made or when calculating
the Death Benefit, the withdrawal value of the
units is used instead of the unit value. The
withdrawal price is equal to the unit value,
reduced by a buy/sell cost. Units are issued

at the application price, which is equal to the
unit price plus a buy/sell cost (for more on buy/
sell costs see “Fees and Other Costs” on page
35). Units will be priced daily and current prices
will be available on the Macquarie Lifetime
Income website at www.macquarie.com.au/
lifetimeincome.

Can | transfer the Policy?

No. The Trustee will generally not be able

to transfer the Policy. At its sole discretion,
Macquarie Life may, on request, transfer
the Policy to the trustee of a different
superannuation fund that will hold it for the
benefit of the same Member (and Spouse, if
applicable).

Can | use the Policy as security for a
loan?

No. You are not permitted to use the Policy (or
the withdrawals or Guaranteed Lifetime Income
payments from it) as security for any borrowing.

Overpayments

Macquarie Life must be informed of the death
of a Member or Spouse (if the Spouse Option
is elected) no later than one month after the
relevant death. If any amounts have been paid
by Macquarie Life in excess of the Member or
Spouse’s entitlements under the Guarantee
these must be repaid to Macquarie Life.

Family Law Splitting

Superannuation laws enable the division of
superannuation benefits upon the breakdown
of a relationship. If your superannuation benefit
becomes subject to a family law splitting

agreement or order, the Trustee will be obliged
to comply with these laws. In this event, your
Trustee may seek to split your pension account.
For this purpose, the Trustee may withdraw

a portion of your Investment Account. Any
such withdrawal will be treated as an Excess
Withdrawal and will reduce your Guarantee
Base and Guaranteed Lifetime Income (if

this occurs within the first 7 years an Excess
Withdrawal Fee will also be incurred).

These laws operate in relation to superannuation
funds (and do not apply directly to the Policy).

If you require any further information about the
possible operation of these laws, you should
contact your Trustee.

What are the Statutory Funds?

The two benefits of the Policy, the Investment
Account and the Guarantee will be provided
from two separate statutory funds of Macquarie
Life. Trustees, Members and Spouses (if
applicable) have no right or interest in any assets
held in the Statutory Funds, and are not entitled
to share in any profits or surplus in those Funds.
Macquarie may change these arrangements
with APRA’s approval.

Your Investment Account benefits are provided
from Statutory Fund 1 and the Guarantee
benefits are provided from Statutory Fund

2. Both Statutory Fund 1 and Statutory

Fund 2 relate to the life insurance business

of Macquarie Life and are maintained by
Macquarie Life in accordance with the Life
Insurance Act 1995.

Statutory Fund 1 is a unit linked fund, within
which, Macquarie maintains the Investment
Funds as sub-funds of the Statutory Fund.

Your Investment Account maintained under the
Policy is invested in these Investment Funds as
described in the “Investment Menu” on page
21. When you invest in the Policy, your initial
investment (net of any Upfront Withdrawal) will
establish your Investment Account which tracks
your units in the Investment Funds.

Statutory Fund 2 will provide your Guarantee
benefits, if any. When the Policy is purchased,
the Establishment Fee is paid into Statutory
Fund 2.

While there are funds in your Investment
Account (invested in the Investment Funds
maintained within Statutory Fund 1), your
Premiums (if any are due) and any Excess



Withdrawal Fees will be deducted from
Statutory Fund 1 (and your Investment Account)
and credited to Statutory Fund 2 to help
support your Guarantee benefits and to cover
Policy administration costs.

The portion of the Investment Management Fee
deducted from the assets of the Investment
Funds (in Statutory Fund 1) which exceed the
costs referable to the underlying Investment
Funds may be directly credited to Statutory
Fund 2 to help cover Macquarie Life’s risk
management and administration expenses.

Macquarie Life’s ability to cancel a
Policy and terminate Cover
In certain circumstances Macquarie Life may:

m cancel a Policy and/or terminate Cover under
a Policy; or

m vary the benefits payable under the Policy;
and/or

m otherwise adjust its liability under the Policy
in accordance with its rights at law, including
the Insurance Contracts Act 1984 (Cth).

These circumstances include if Macquarie Life
determines that the Trustee, Member or Spouse
have not acted in accordance with the terms
and conditions of this Policy, in particular:

m if your superannuation fund ceases to be a
Complying Superannuation Fund (as defined
in the Superannuation Industry (Supervision)
Act 1993); or

m if the Policy ceases to be a segregated
current pension asset of your superannuation

Macquarie Lifetime Income Guarantee Policy / Fees and Costs, Taxation and Other Important Information

fund for the purposes of section 295-385 of
the Tax Act; or

m if any Member ceases to be a member of the
superannuation fund.

For full details of the circumstances in

which Macquarie Life may elect to cancel

a Policy, terminate Cover, vary the benefits
payable under a Policy or otherwise adjust
its liability you should read the full terms
and conditions of the Policy contained in the
Policy Document.

The Policy Document

The Policy Document is the legal contract
governing the terms on which the Policy is
issued to the Trustee of your superannuation
fund and sets out the circumstances in which
Macquarie Life is obliged to pay the benefits
that are described in this PDS. The Policy
Document grants Macquarie Life certain

rights, including the right to amend the

terms and conditions of the Policy in certain
circumstances, and the right to vary Premiums,
fees and costs within certain constraints. This
PDS summarises the benefits provided by the
Policy, however, if you would like to understand
all of the terms and conditions of the Policy,
you should read the Policy Document and

seek your own professional advice prior to
investing in the Policy and selecting the Spouse
or Estate Protection Options. The Policy
document is available on the Macquarie Lifetime
Income website: www.macquarie.com.au/
lifetimeincome or you can request a hard copy
to be mailed to you by calling Macquarie Life on
1800 618 913.

ENTITLEMENT TO A “PAID-UP LIFETIME ANNUITY”

A feature of the Policy is the ability to access
the funds in your Investment Account at all
times. However making Excess Withdrawals will
reduce your Guarantee Base proportionately
(see page 16 for more information). This means
that withdrawing 100% of your Investment
Account will reduce the Guarantee Base and
the Guaranteed Lifetime Income to $0.

To help manage the risk that circumstances that
are out of your control force you to withdraw

all of your Investment Account at a time when
payments under the Guarantee are expected

to commence in the near future, you may

be entitled to receive a “Paid-Up Lifetime
Annuity” under the Policy.

By requesting to withdraw your entire
Investment Account balance, you will make
an automatic election to terminate your Cover
under the Policy. Prior to withdrawing your
entire Investment Account balance you may

apply for a Paid-Up Lifetime Annuity. Once your
application for your Paid-Up Lifetime Annuity

is processed, your Paid-Up Lifetime Annuity
entitlement will be determined by Macquarie Life
and you will receive:

(@ your Investment Account balance (net of
any applicable fees and costs) as a lump
sum; and

(b) a statement from Macquarie Life informing
you of your Paid—-Up Lifetime Annuity
payment level (which may be zero) and the
date at which you will start receiving your
Paid-Up Lifetime Annuity payments (your
“Start Date”).

You should note that unless your Investment
Account is a small fraction of your
Guarantee Base, the Paid-Up Lifetime
Annuity value will generally be $0, and

you will receive no further payments from
Macquarie Life.
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You can make a written request to Macquarie
Life to report the current value and Start Date
of your potential Paid-Up Lifetime Annuity
payments at any time.

Your Start Date and Paid-Up Lifetime Annuity
payments will be determined by Macquarie Life
in accordance with the assumptions and rules
set out in the Policy Document.

When is my Start Date?

Your Start Date will represent the point in time
(determined by Macquarie Life) your Investment
Account was projected to reduce to $0 (had
you not withdrawn the balance). You will not
receive any payments from Macquarie

Life during the period between when your
Investment Account balance is paid to you
as a lump sum and the Start Date of your
Paid-Up Lifetime Annuity.

How much will | receive?

Your Paid-Up Lifetime Annuity payments will be
determined by Macquarie Life in accordance
with the assumptions and rules set out in the
Policy Document. Your Paid-Up Lifetime
Annuity payment will be less (and may be
significantly less) than your Guaranteed Lifetime
Income payment would have been had you

not withdrawn the balance of your Investment
Account.

The Paid-Up Lifetime Annuity payments will
commence on the Start Date and will continue
for as long as you are alive (or for as long as
either you or your Spouse is alive if you have
elected the Spouse Option).

Before electing to withdraw your entire Investment Account, your Trustee should consider any

tax implications of doing so and also help you determine whether you would receive more value
from your Policy by leaving your funds invested in the Investment Account and maintaining your
Guarantee Base and Guaranteed Lifetime Income. You should also consider your ability to provide
for your income needs (either from the lump sum payment made to you or from other means) in the

period leading up to the Start Date.

FURTHER INFORMATION ABOUT THE INVESTMENT FUNDS

The Investment Funds

The Investment Funds into which your
Investment Account will be invested are sub-
funds of a Macquarie Life Statutory Fund No 1.
The Macquarie Life Statutory Fund No 1 relates
to the life insurance business of Macquarie

Life and is maintained by Macquarie Life in
accordance with the Life Insurance Act 1995.
The Investment Funds are newly established
funds and as such, have no performance
history.

Changes to the Investment Funds

Where Macquarie Life implements a change to
any management technique or strategy for an
Investment Fund or the Underlying Assets in
which an Investment Fund invests, Macquarie
Life shall, where practicable, give the Trustee
notice of such a change before the change

is implemented. Where it is not practicable to
inform the Trustee of such a change before it
is implemented, Macquarie Life will give notice
of the change as soon as practicable after it is
implemented. Macquarie Life may also decide
to close an Investment Fund or to change the
mandate of an Investment Fund. Macquarie Life
also open new Investment Funds, and transfer
assets of terminated Investment Funds to new

Investment Funds which most closely resemble
the closed fund. If Macquarie Life is intending to
implement such a change, you will be notified at
least 30 days in advance.

Rebalancing your Investment
Account

In addition to the rebalancing that may occur
on a breach of the Allocation Rules, Macquarie
Life will periodically assess (at least annually) the
current allocation of your Investment Account
and may rebalance back to your Nominated
Asset Allocation. This may occur despite no
Allocation Rules being breached to maintain
your elected investment risk profile. Macquarie
Life will monitor your allocations at its discretion,
and may do so infrequently. Due to market
movements, your actual allocation may at times
differ significantly from your Nominated Asset
Allocation and it is your responsibility to

ensure that you are satisfied with your
Investment Account allocations from time

to time by monitoring them online at:
www.macquarie.com.au/lifetimeincome.
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TRANSACTIONS

Instructions to transact your Investment Account
will only be accepted and processed if received
in the appropriate form from your Trustee, or
from a person with relevant authority to act on
behalf of your Trustee.

Policy and Cover issuance, Excess Withdrawals
and Switching will be confirmed in writing

as soon as reasonably practicable after the
time the transaction occurs. You can request
confirmation at any time and any other account
information by contacting Macquarie Life on
1800 618 913, or by accessing your online
account details at www.macquarie.com.au.

Applications for new Policies or for Cover for
a new Member under an existing Policy will

be processed daily and Policies (or further
Cover under an existing Policy) will be issued
each Friday. You must submit your correctly
completed Application Form before 3pm on a
Wednesday to be considered for approval and
issuance in the next week.

Macquarie Life retains the discretion to reject an
application to invest in the Policy in whole or in
part without giving any reason or may impose
additional terms with respect to the issue of a
Policy, or Cover under a Policy. If an application
is accepted in part or Macquarie Life wishes to
impose additional terms on the issue of a Policy
or Cover under a Policy, you will be given the
option to accept these terms or withdraw your
application.

Macquarie Life will direct debit your nominated
account and hold the amount of your initial
investment in a trust account before the Policy is
to be issued. Your initial investment amount may
be held for a maximum of 30 days from when
we receive the money. If after this time we are
unable to process your application we will return
the money to the nominated account.

Frequent Switching

Any interest earned on the amounts held in the
trust account will be retained by us to cover the
costs of operating the trust account.

Your initial investment will not be invested in your
chosen Investment Funds until after the cooling
off period has expired.

Any Excess Withdrawal will usually be
processed within 10 working days after we
receive your correctly completed request
form (available on the Macquarie Lifetime
Income website: www.macquarie.com.
au/lifetimeincome). However, in some
circumstances it may take longer than this

to process your request (up to 30 days). The
effective date of your Excess Withdrawal
(from which date your Guarantee Base

and Guaranteed Lifetime Income may be
recalculated) will be the date your request is
processed. An Excess Withdrawal request may
not be processed until after your next monthly
income payment if it is received by Macquarie
Life within 5 working days of when your next
monthly income payment is due.

Requests to Switch or change your nominated
level of monthly income will ordinarily be
processed within 10 working days after
receiving your correctly completed request
form (available on the Macquarie Lifetime
Income website: www.macquarie.com.
au/lifetimeincome). However, in some
circumstances it may take longer than this

to process your request (up to 30 days). The
effective date of your Switch or new nominated
level of monthly income will be the date your
request is processed.

An investment in the Policy and the underlying Investment Funds is not suitable for investors who
intend to Switch their investment allocations frequently in the pursuit of short term gains.

Macquarie Life will monitor all Investment Accounts for frequent or abnormal transaction activity
because this sort of activity can have an adverse impact on other investors. Macquarie Life
reserves the right to charge for, or refuse, any application to Switch at their discretion.

Macquarie Life will also reject any Switch request where it considers it would:

m result in a breach of the Allocation Rules;

m adversely impact the effective management of any Investment Fund; or

m where the Switch is unable to be implemented due to a suspension in redemptions of the
Underlying Assets (see “Liquidity Risk” on page 28 for more information).
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A request to Switch or change your nominated
level of monthly income may not be processed
until after your next monthly income payment if
it is received by Macquarie Life within 5 working
days of when your monthly income payment is
due.

Suspension of processing

Macquarie Life may suspend processing
applications (for new Policies or for Cover for
new Members under existing Policies), Switches

and Excess Withdrawals and the payment of
monthly income if it believes on reasonable
grounds that the purchase and sale of the
Underlying Assets of the Investment Funds is
not able to be completed at a price which is
fair and reasonable, or where it is not able to
determine the price at which the Underlying
Assets should be purchased or sold or in any
instance where it identifies instances of market
manipulation.

OTHER INFORMATION

Macquarie Conflicts of Interest

Macquarie Life and other members of the
Macquarie group of companies, or their
directors, employees or affiliates may, subject
to law, hold shares or units in any members

of the Macquarie group of companies. The
directors and employees of Macquarie Life

and other members of the Macquarie group of
companies may receive remuneration based on
the performance of the Underlying Assets the
Investment Funds.

Macquarie Life and other members of the
Macquarie group of companies or their
directors, employees or affiliates may buy and
sell (whether as principal or agent) secuirities,
or other financial products which comprise the
Underlying Assets of the Investment Funds or
financial instruments linked thereto.

Members of the Macquarie group of companies
may have business relationships or alliances
(including joint ventures) with companies whose
shares comprise the Underlying Assets of the
Investment Funds. In addition, members of the
Macquarie group of companies may from time
to time engage in investment banking or other
activities for, or provide services to, any of these
companies in relation to matters unrelated to
the Policy and which may or may not affect the
value of the Investment Funds.

The following are related party transactions
relating to the Policy:

m Macquarie Life is both the Issuer of the Policy
and the swap counterparty of the Macquarie
True Index Funds, which are intended to
comprise some of the initial Underlying
Assets; and

m Macquarie Life is both the Issuer of the Policy
and will implement Volatility Management
across the Growth Asset Investment Funds;
and

® Macquarie Life (the Issuer) and MIML
(manager of the Macquarie True Index Funds)
are both members of the Macquarie group of
companies.

In undertaking the future management of the
Investment Funds, Macquarie Life may enter into
agreements with related parties which include
entities in the Macquarie group of companies or
its associated companies.

All related party transactions are conducted
on arm’s length terms. Any conflict of interest
or potential conflict of interest is managed in
accordance with Macquarie Life’s “Conflict
of Interest Policy”, a copy of which can be
obtained by contacting Macquarie Life on
1800 618 913.

Consents
Macquarie Investment Management Limited

Macquarie Investment Management Limited
ABN 66 002 867 003 AFSL 237492 (“MIML”)
has given and has not, before the issue of the
PDS, withdrawn its written consent to be named
in this PDS in the form and context in which it is
named. MIML has not authorised or caused the
issue of this PDS or made or purport to make
any statement in this PDS (or any statement on
which a statement in this PDS is based) other
than those relating to the Macquarie True Index
Funds.

Cooling off Period

You have a 14 day cooling-off period starting
on the earlier of the date the issue of the Policy
or extension of further Cover under an existing
Policy is confirmed to you and the end of the
5th business day after your Commencement
Date. During this time, you can withdraw your
investment if you decide that it does not meet
your needs. During the cooling-off period your
Investment Account will remain invested in
cash. If you choose to withdraw your investment
during the cooling-off period, Macquarie

Life reserves the right to deduct reasonable
administration and transaction costs incurred in
holding your investment for this period.
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Duty of Disclosure

Before the Policy is issued or varied to provide
Cover for new Members or Spouses, the
Trustee, each Member and each Spouse has
a statutory duty under the Insurance Contracts
Act 1984 (Cth) to disclose to Macquarie

Life every matter that the Trustee, Member

or Spouse knows, or could reasonably be
expected to know, that is relevant to Macquarie
Life’s decision whether to issue a Policy to

the Trustee. In particular, in applying for the
Spouse Option or the Estate Protection Option,
you are required to confirm to Macquarie Life
that you and your Spouse are not aware that
you currently suffer from any terminal illness.
Macquarie Life will rely on your confirmation
when making the decision whether or not to
provide you with these options. This duty of
disclosure lasts until

(@) the Policy has been issued, in the case of
the Trustee, the Members and the Spouses
who become insured under the Policy when
the Policy is issued; or

(b) Cover with respect to a Member or Spouse
has been issued under the Policy, in the
case of any Members and Spouses who
become insured under the Policy after it is
issued.

This statutory duty does not require disclosure
of a matter:

5

which is of common knowledge;
which diminishes Macquarie Life’s risk;

which Macquarie Life knows or, in the
ordinary course of business, ought to know;
or

(d) as to which compliance with this duty is
waived by Macquarie Life.

Under the Policy Document, Macquarie Life is
entitled to rely on the accuracy of information
you have provided. If any Trustee, Member

or Spouse fails to comply with their duty of
disclosure and Macquarie Life would not have
issued the Policy or would not have issued
Cover under a Policy in respect of a Member
or Spouse, or would have issued the Policy
or Cover on different terms if the failure had
not occurred, Macquarie Life may, subject

to applicable legislation, avoid the Policy or
the relevant Cover under the Policy within 3
years of entering into it. If the non-disclosure
is fraudulent, Macquarie Life may, subject to
applicable legislation, avoid the Policy or the
relevant Cover under the Policy at any time.

s

Privacy: Use and disclosure of
personal information

The privacy of your personal information is
important to us. For information on how we
handle any personal information see the Privacy
Statement in the Application Form.

Your Adviser

This investment is available through licensed
financial advisers who can provide advice to
assist you in considering the Policy, and help
you determine the amount to be allocated into
each of the Investment Funds in light of your
personal circumstances.

If your adviser submits an Application Form on
your behalf, it is your responsibility to ensure
that the information provided to your adviser
and to us is accurate and complete. We may
contact you to verify that the information we
have received from your adviser is accurate and
complete.

Fees to be paid to your Adviser and/or other
service providers should be negotiated. Any
upfront adviser service fee will be paid out

of your initial investment and any ongoing
adviser service fees will be deducted from your
Investment Account annually. If the amounts
negotiated with your adviser/s are more than the
Initial Adviser Service Allowance and Ongoing
Adviser Service Allowance (respectively), you will
need to fund the excess out of your own funds
or through making an Excess Withdrawal from
your Investment Account (see “Fees and Other
Costs” on page 30 for more information).

Resolving complaints

Macquarie Life has procedures in place to
consider and deal with enquiries and complaints
within 45 days of receiving them. If you have
any enquiries or complaints you may contact
Macquarie Life on 1800 618 913, or write to:

Macquarie Lifetime Income Guarantee Policy
Macquarie Life Limited

PO Box R1723 Royal Exchange

SYDNEY NSW 1225

Macquarie Life is also a member of the Financial
Ombudsman Service Ltd ABN 67 131 124 448.
If you are not happy with the manner in which
your complaint is dealt with by Macquarie Life,
you may also write to:

Financial Ombudsman Service

GPO Box 3

MELBOURNE VIC 3001

Fax: (03) 9613 6399

Email: info@fos.org.au or call 1300 780 808
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About Macquarie Life Limited

Macquarie Life was established in 1992. It is a
wholly owned subsidiary of Macquarie Bank
Limited. Macquarie Life is a life insurance
company which is registered with and
supervised by APRA and has been issuing life
policies to clients since 1992. Macquarie Life’s
suite of products includes superannuation
pension products, investment linked products
and the insurance products FutureWise, Super
Protector, Mortgage Guard, Directline and
Macquarie Sumo.

The financial statements for Macquarie Life for
the year ended 30 March 2009 can be found at
www.macquarie.com.au/lifetimeincome. A copy
of the financial statements of Macquarie Bank
Limited is available free of charge to prospective
investors. Please contact Macquarie Life on
1800 618 913 to obtain a copy.
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A Note to Trustees of
Superannuation Funds

In order to acquire Cover under the Policy, the
Trustee must be the Trustee of a superannuation
fund that is, and at all times remains, a
complying superannuation fund for the
purposes of the Income Tax Assessment Act
1997 and Superannuation Industry (Supervision)
Act 1993. Trustees of superannuation funds
who propose to acquire Cover under the Policy
should be aware of their statutory and general
law obligations as superannuation trustees.
These include an obligation to formulate and
implement an appropriate investment strategy
for their fund that has regard to the whole of

the circumstances of their fund and to act in

the best interests of the members of their fund.
Superannuation trustees are responsible for
ensuring that they meet those obligations and in
particular, should they decide to invest in Cover
under the Policy, must be satisfied that doing so
is consistent with the proper discharge of their
obligations and duties.

In offering Cover under the Policy to Trustees,
Macquarie Life does so on the basis that the
Trustee will maintain the fund as a complying
superannuation fund and that the Trustee wiill

be investing in the Policy for the purpose of
paying superannuation income stream benefits
(pensions) to one or more Members. If this is not
the case, it will affect the tax payable in respect
of the amounts invested in the Policy, and for
this reason, Macquarie Life may ask Trustees

to confirm certain matters to Macquarie Life on
an ongoing basis under the terms of the Policy
such as confirming that the superannuation

fund is a “Complying Superannuation Fund”
under the Superannuation Industry (Supervision)
Act 1993. Details of information that may be
requested from the Trustee is included within
the Policy Document and should be read prior
to investing.

Failure to comply with these requirements may
give Macquarie Life the right to reduce the
benefits payable under, or vary or terminate, the
Cover under the Policy.

By completing and submitting an Application
Form to apply for Cover under the Policy, the
Trustee of the superannuation fund agrees to:

(@) formulate and implement an appropriate
investment strategy that has regard to the
whole of the circumstances of the fund and
to act in the best interests of the members
in accordance with the requirements of
the Superannuation Industry (Supervision)
Act 1993 and Superannuation Industry
(Supervision) Regulations 1994,

(b) ensure that the rules of the fund allow for
the payment of Account Based Pensions
and Non-Account Based Pensions that
comply with the standards specified in
the Superannuation Industry (Supervision)
Act 1993 and Superannuation Industry
(Supervision) Regulations 1994,

(¢) ensure that the Cover under the Policy is
held as a segregated current pension asset
at all times in respect of the Member in
accordance with Section 295-385 of the
Income Tax Assessment Act 1997,

(d) maintain a separate pension interest in
respect of each current pension member
and periodically determine the account
balance in respect of any Account
Based Pensions in accordance with the
superannuation legislative requirements, tax
law and normal market practice;

(e) entitle all pension members of the
superannuation fund to receive benefits
referable to their respective pension interest;
and

() ensure that any withdrawals from the
Investment Account or payments to the
Trustee under the Guarantee are directed to
pay benefits relating to pensions currently
payable to the Member or reinvested in
other assets of the pension account of that
Member (as applicable).
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The Trustee must notify Macquarie Life annually
of its compliance with the above conditions. In
the absence of a notification, Macquarie Life will
assume under the terms of the Policy Document
that the Trustee has continued to satisfy these
conditions at all times.

In making the above representations, it is
important to note that the Cover under the
Policy is not a pension and it therefore remains
the responsibility of the Trustee of your
superannuation fund to ensure that at all times
it is in compliance with the relevant legislative
requirements regarding the issuance and
payment of pensions under the superannuation
law and regulations. A recently released
Australian Taxation Office (ATO) interpretative
decision (ATO ID 2009/151) supports the view
that superannuation trustees who invest in
products such as the Policy will be treated as
paying an Account Based Pension initially, until
your Investment Account runs out, from which
point, the trustee would be viewed as paying a
Non-Account Based Pension.

For Trustees that adopt the above view, there is
a requirement to obtain an actuarial certificate
from the date that the Non-Account Based
Pension commences. To aid the Trustee,
Macquarie Life and its appointed actuary will
provide an actuarial certificate in respect of
your Cover from the date that the Guarantee
becomes payable.

= onuine

You can access your details online at
macquarie.com.au using your Macquarie
Access Code (which will be provided to you
on application).

Relevant forms and other useful information
regarding the Policy can be found online at:
www.macquarie.com.au/lifetimeincome.

=l By maL
You can reach us by mail at:

Client Service Team — Macquarie Lifetime
Income Guarantee Policy, PO Box R1723,
Royal Exchange NSW 1225.

Further information on the resulting tax
treatment can be found in the “Taxation”
Section of this PDS on page 34. As with all
superannuation products, it is recommended
that you and your Trustee obtain independent
professional financial advice on the full range

of taxation and superannuation implications
applicable to your own facts and circumstances
prior to investing in Cover under the Policy.

You will receive annual statements from
Macquarie Life in relation to your investment

in the Policy which will include the current

value of your Cover. Once your Investment
Account balance reduces to $0, your annual
statement will be accompanied by an actuarial
statement which may be useful to the Trustee in
completing your superannuation fund’s annual
tax return.

You can also check certain details of your Cover
at any time by visiting the Macquarie Lifetime
Income website or contacting us.

You also can change certain details of your
Cover, including changing the level of monthly
income you wish to receive and Switching your
allocation to each of the Investment Funds at
any time. Macquarie provides several ways for
you to manage your Cover:

BY PHONE

You can reach us five days a week during business
hours on 1 800 618 913.

[& sy EmaLL

You can reach us by email at:
lifetime@macquarie.com

Email can be the most convenient way to
get queries answered.

BY FAX

Or by fax on (02) 8237 3888. Please quote
your investor number and MAC number on all
communications.

The Macquarie Lifetime Income website will contain information including:

m performance of the Investment Funds;

® any updates to this PDS and the Policy Document that are not materially adverse to investors in the

Policy;

m copies of the PDS, the Application Form and the Policy Document; and
m all other forms that will be relevant throughout your investment, such as requests to Switch or

change your level of income.

Please visit www.macquarie.com.au/lifetimeincome for more information.
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Glossary

Term

Description

Account Based Pension
and Non-Account Based
Pension

Allocation Rules

Application Form

Base Rate

Business Day
Cash

Commencement Date

Cover

Cover Termination

Death Benefit

Defensive Asset Investment

Funds

Defensive Assets

Establishment Fee

Estate Protection Option

Estate Protection Benefit

A superannuation pension which meets the standards set out in
Regulations 1.06(1) of the Superannuation Industry (Superannuation)
Regulations 1994.

The restrictions on the proportions of your Investment Account you
are allowed to have allocated to certain Investment Funds. See page
21 for a description of these rules.

The application form attached to this product disclosure statement.

A percentage of your Guarantee Base that is used to calculate your
Income Rate. Your Base Rate is determined by reference to your
age (or the age of the younger of you and your Spouse if the Spouse
Option is selected) when you invest. See page 14 for a further
explanation of this term.

Means a day on which banks are open for business in Sydney.

Cash and cash like investments including short-term money market
instruments such as short-term bank deposits

The date your Cover under the Policy commences, as specified in
the confirmation statement you receive from Macquarie Life.

The provision of benefits to the Trustee for an individual Member
of a superannuation fund, on whose behalf a Trustee invests in the
Policy.

The point at which your Cover terminates. The Trustee may elect to
terminate the Cover at any time by instructing Macquarie Life using
the forms provided for that purpose. Cover automatically terminates
one year after the date of your death (or the last date of death for
you and your Spouse if the Spouse Option has been chosen). Cover
may terminate earlier than this if Macquarie Life pre-pays you the
Guarantee claim obligations and Death Benefit as described on
page 18. Macquarie Life may terminate the Cover under certain
specific circumstances where the terms of the Policy have been
breached. These are described in detail on page 37.

The Death Benefit will be equal to the amount remaining in

your Investment Account (less transaction costs and after the
prepayment of the final Guaranteed Lifetime Income amount). See
page 18 for a further explanation of this term.

The Cash Fund and the Fixed Interest Fund. See “Investment Menu”
on page 23 for more information on these Investment Funds.

Assets that include cash and fixed interest investments. Over time,
these assets are expected to provide a more stable, but lower level
of return on an investment than expected from Growth Assets.

A fee for establishing your Cover.

An option available under the Policy that, if elected, may provide for
an additional benefit (an Estate Protection Benefit) payable on your
death.

A bengfit that may be payable on death if the Estate Protection Option
has been elected and there are still funds in your Investment Account.
For calculation of the Estate Protection Benefit see page 18.
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Term

Description

Estate Protection Option
Premium

Excess Withdrawal

Excess Withdrawal Fee

Growth Asset Investment
Funds

Growth Assets

Guarantee

Guarantee Base

Guaranteed Lifetime
Income

The additional amount payable to Macquarie Life in return for
providing the Estate Protection Option. Is equal to 0.35% p.a. of your
Guarantee Base. This amount will cease being payable when your
Investment Account balance reduces to $0 or sooner if the Estate
Protection Option is terminated prior to this.

Any withdrawal from your Investment Account that is not one of the
following:

m Your nominated monthly income payment (so long as this
monthly payment is less than your Guaranteed Lifetime Income
divided by 12);

m Withdrawals (up to a maximum of your Ongoing Service Fee
Allowance) to pay any adviser service fees.

The Excess Withdrawal Fee will also be treated as an Excess
Withdrawal. The deduction of your Establishment Fee, annual
Premiums, Investment Management Fees and any applicable stamp
duty payable on Cover issuance will not be considered Excess
Withdrawals.

The 2% fee charged on any Excess Withdrawals made in the first
7 years of your investment. This fee will be deducted from your
Investment Account in addition to the amount you have withdrawn
and will be treated as part of the Excess Withdrawal.

The Australian Equities Fund (VM) and the International Equities
Fund (VM). See “Investment Menu” for information on these
Investment Funds.

Assets including shares and other asset classes whose value tends
to fluctuate more than Defensive Assets. These asset classes are
generally considered more risky than other asset classes and aim to
provide a higher level of return over time.

Macquarie Life’s obligation to pay you your Guaranteed Lifetime
Income each year while you are alive, plus one additional year. From
the time when your Investment Account balance reduces to $0 the
Guarantee will fund your Guaranteed Lifetime Income.

The obligation ends if Cover Terminates. See page 12 for a further
explanation of this term.

A notional amount used to calculate your Guaranteed Lifetime
Income, the value of any Estate Protection Option and the amount of
Premiums payable.

An amount equal to your prevailing Guarantee Base multiplied by
your current Income Rate. While your Investment Account balance
is greater than $0, it will be used to determine the maximum level of
monthly income you can withdraw from your Investment Account
without making an Excess Withdrawal. After your Investment
Account balance reduces to $0, you will be guaranteed to receive
this amount from Macquarie Life as income each year.
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Term

Description

Guarantee Premium

The amount payable to Macquarie Life in return for providing the
Guarantee. Is equal to 1.1% p.a. of your Guarantee Base. This amount
will cease being payable when your Investment Account balance
reduces to $0.

Income Rate

Initial Adviser Service
Allowance

Investment Account

Investment Anniversary

Investment Funds

Investment Management

Fee

Issuer

Lifestage Boundary

Lifestage Funds

Lifestyle Bonus Rate

Macquarie Life

The rate used to calculate your Guaranteed Lifetime Income.
The Income Rate is equal to the sum of your Base Rate and your
Lifestyle Bonus Rate.

A withdrawal allowance of up to 3.0% of your initial investment to
pay any upfront fees negotiated between you and your adviser and
other service providers.

An account maintained by Macquarie Life into which your initial
investment (net of any Upfront Withdrawal) is placed. The account is
invested into the Investment Funds as directed by you (as explained
on page 12). The value of your Investment Account is dependent

on Investment Fund performance, income payments and other
withdrawals and deductions from the Investment Account.

Each anniversary of the 15th of the month following your
Commencement Date, as confirmed to you in your confirmation
statement.

The funds into which you may allocate your Investment Account.
These are sub-funds of Statutory Fund No.1

The fee charged for managing the Investment Funds. Currently
charged at 1.0% p.a. of the net asset value of each Investment
Fund.

Macquarie Life.

The ages 75 and 90 are the Lifestage Boundaries. These ages
represent when your allocation to a Lifestage Fund will automatically
transfer to the Lifestage Fund for the next age bracket. This will have
the effect of automatically reallocating your Investment Account
across the Investment Funds according to the allocations for that
Lifestage Fund.

A set of funds with different Growth Asset allocations. If you choose
to allocate some of your Investment Account to the Lifestage Funds,
your exposure will automatically be shifted as you “cross” Lifestage
Boundaries.

An additional rate that will apply to increase your Income Rate by
2.0% in the first five years of your investment and may continue
to apply for longer if your Investment Account performs well, or
may reduce to 0.0% over time. It allows you to access a higher
level of income in the early years of your investment and for the
period thereafter that your Investment Account performance is
strong relative to your level of withdrawals. See page 14 for a full
description.

Macquarie Life Limited ABN 56 003 963 773 AFSL 237497, the
Issuer of this PDS.
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Term

Description

Macquarie Investment
Management Limited or
MIML

Macquarie True Index
Funds

Member

Macquarie Investment Management Limited ABN 66 002 867
003 AFSL 237492 ARSN 118 888 547, the issuer and investment
manager of the Macquarie True Index Funds.

The series of funds issued and managed by MIML which are
intended to comprise some of the initial Underlying Assets of the
Investment Funds

A member of a superannuation fund (including self managed
superannuation funds (“SMSFs”) and Small APRA Funds (“SAFs”).

Nominated Asset Allocation
Ongoing Adviser Service

Allowance

Paid-Up Lifetime Annuity

Pension Minimum
Drawdown

Pension Minimum
Drawdown Rules

Policy

Policy Document

Premiums

Product Disclosure
Statement or PDS

The allocation of your Investment Account between Investment
Funds as nominated by you initially and changed by you from time
to time.

A withdrawal allowance of up to 0.7% p.a. of your Investment
Account to pay any ongoing fees negotiated between you and your
adviser and other service providers.

An amount you may be eligible to receive each year if you are
required to withdraw all of your Investment Account at a time when
payments made under the Guarantee are expected to commence in
the near future.

The minimum annual pension payment required from an Account
Based Pension. The amount is calculated by applying the relevant
percentage factor prescribed in the Superannuation Industry
(Supervision) Regulations 1994 (Cth) to a Member’s pension
account balance in the superannuation fund from time to time.

The rules which govern the additional lump sum withdrawal you
may be permitted to make in order to help you meet your Pension
Minimum Drawdown requirements without incurring a reduction in
your Guarantee Base and Guaranteed Lifetime Income level. Note
that under certain circumstances the withdrawal allowance under
these rules may be different from a Member’s Pension Minimum
Drawdown requirement. These rules and a description of their
application are available on the Macquarie Lifetime Income website
at www.macquarie.com.au/lifetimeincome and on page 17.

The Macquarie Lifetime Income Guarantee Policy, the subject of this
PDS.

The document that outlines the full terms and conditions on
which the Policy will be issued to Trustees. This document will
be available to view on the Macquarie Lifetime Income website
at macquarie.com.au/lifetimeincome. If you require a hard copy
to be sent to you please contact the Client Service Team on
1800 618 913.

The Guarantee Premium, Spouse Option Premium and the Estate
Protection Option Premium. Premiums are paid annually in advance
from your Investment Account. See page 31 for details of the
Premiums payable.

This document.
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Term

Description

Spouse

Spouse Option

Spouse Option Premium

Start Date

Statutory Fund No 1
and No 2

Switch

Switching Fee

Target Maximum
Volatility Level

Total Deductions

50

The person you nominate as your spouse when you have elected
the Spouse Option. Your Spouse must be an Australian resident
over 60 years of age at the time of your application for Cover,
must be the nominated reversionary beneficiary of your pension,
and must meet the definition of “spouse” under superannuation
legislation which currently includes:

m another person (whether of the same sex or a different sex) with
whom the person is in a relationship that is registered under a law
of a State or Territory (such as a marriage).

m another person who, although not legally married to the
person, lives with the person on a genuine domestic basis in a
relationship as a couple.

An option that extends your Cover for as long as either you or your
Spouse are alive, plus one additional year.

The additional amount payable to Macquarie Life in return for
providing the Spouse Option (which includes the Estate Protection
Option at no extra cost). Is equal to 0.5% p.a. of your Guarantee
Base. This amount will cease being payable when your Investment
Account balance reduces to $0.

The date at which you will start receiving Paid-Up Lifetime Annuity
payments (if applicable). Your Start Date will represent the point in
time (determined by Macquarie Life) your Investment Account was
projected to reduce to $0 (had you not withdrawn the balance).

The statutory funds from which the benefits under the Policy will be
provided that relate to the life insurance business of Macquarie Life
and are maintained by Macquarie Life in accordance with the Life
Insurance Act 1995.

A request to change your Nominated Asset Allocation. Your
Investment Account will be rebalanced to the new Nominated Asset
Allocation when your request is accepted.

A fee of up to 1% of the amount being Switched that may be
charged at Macquarie Life’s discretion on any request to Switch
when you have previously had a Switch implemented during that
year of your investment in the Policy.

The indicative target level used in Volatility Management initially
equal to 18%.

(For the purposes of calculating the Estate Protection Benefit) The
amount equalling the sum of all fees and other amounts withdrawn
or deducted from your Investment Account throughout your
investment. It does not include the Death Benefit, any Excess
Withdrawals or Investment Management Fees.
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Term

Description

True Indexing

Trustee
Underlying Assets
Upfront Withdrawal

Volatility Management

You or you

The investment technique used by MIML in the Macquarie True
Index Funds to track the performance of the referable index.

The trustee of your superannuation fund.
The assets in which the Investment Funds will invest.

The amount (if any) deducted from your initial investment in the
Policy before investing in your Investment Account and setting your
Guarantee Base. This is equal to any amount negotiated between
you and your adviser to provide payment for upfront adviser services
(up to a maximum of 3.0% of your initial investment). This withdrawal
does not include the Establishment Fee which will be deducted from
your Investment after setting your Guarantee Base.

An investment management strategy employed by Macquarie Life
which aims to manage the level of equity market volatility in the
Growth Asset Investment Funds.

The Member of a superannuation fund.
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Macquarie Lifetime Income Guarantee Policy

How to Apply

Applications to invest in a Macquarie Lifetime Income Guarantee Policy (“Policy”) must be completed by Trustees of superannuation funds, who want to purchase a Policy and who
will be the policyholder (the “applicant”).

In many cases — particularly where the superannuation fund is an SMSF — you will be the Trustee (details need to be specified in Part 2) and also the Member (details need to be
specified in Part 3). If so, please ensure you complete details as both the Trustee and the Member.
WHO CAN INVEST IN THE MACQUARIE LIFETIME INCOME GUARANTEE POLICY?

Trustees of superannuation funds are invited to apply for an investment in the Policy. Members of these superannuation funds that are Australian resident individuals over 60 years of
age may receive Cover under the Policy.

Where you elect the Spouse Option, you may nominate as your Spouse anyone who is an Australian resident over 60 years of age and fits within the defined meaning of “spouse” in
superannuation legislation. This currently includes:

= another person (whether of the same sex or a different sex) with whom you are in a relationship that is registered under a law of a State or Territory (such as a marriage).
m another person who, although not legally married to the person, lives with you on a genuine domestic basis in a relationship as a couple.

You may only nominate a Spouse at the time you first apply. You cannot add or change a Spousal nomination at a later date.

Your Spouse must be the reversionary beneficiary of your pension.

We may reject or accept an application for any reason or without giving any reason, or we may issue Cover for a lesser initial investment amount than applied for, in our sole
discretion. We may also impose additional terms with respect to the issue of a Policy, or Cover under a Policy. In these circumstances we will notify you of the additional terms and
you may choose to invest on that basis or withdraw your application.

We may require you to provide other supporting documentation before accepting and processing your application.

PROCESSING YOUR APPLICATION

Applications for new Policies or for Cover for a new Member under an existing Policy will be processed daily and Policies (or further Cover under an existing Policy) will be issued
each Friday. You must submit your correctly completed Application Form before 3pm on a Wednesday to be considered for approval and issuance in the next week.

Macquarie Life will direct debit your nominated account and hold the amount of your initial investment in a trust account before the Policy or Cover for a new Member under an
existing policy is to be issued. Your initial investment amount may be held for a maximum of 30 days from when we receive the money. If after this time we are unable to issue your
Policy we will return the money to the nominated account. Any interest earned on the amounts held in the trust account will be retained by us to cover the costs of operating the trust
account.

Your initial investment will not be invested in your chosen Investment Funds until after the cooling off period has expired.

I. READ THE PRODUCT DISCLOSURE STATEMENT

Before making a decision to invest in the Policy you should read the Product Disclosure Statement dated 8 March 2010 (“PDS”) and the Policy Document and consider, in conjunction
with your financial adviser, whether an investment in the Policy is appropriate in light of your particular investment needs, objectives and financial circumstances.

Il. COMPLETE THE APPLICATION FORM

If you wish to invest in the Policy you must complete this Application Form in accordance with the following instructions.

The Application Form must not be provided to any potential applicant unless it is accompanied by the PDS. All references to “Parts” are to parts of this Application Form. Please note
that words and terms defined in the PDS have the same meaning when used in this Application Form unless otherwise stated.

Please read this Application Form carefully and complete all relevant Parts in BLOCK LETTERS using a blue or black pen. Please note that failure to correctly complete all relevant
Parts of this Application Form and/or failure to provide the correct client identification documentation (for anti-money laundering /counter terrorism financing purposes) may result in
processing delays.

If you require any assistance or clarification in relation to completing this Application Form or in relation to client identification documentation requirements, please contact our Client
Service Team on 1800 618 913.

The Anti-Money Laundering and Counter-Terrorism Financing Act 2006, rules and other subordinate instruments (“AML/CTF”) require reporting entities, such as financial advisers
and product issuers, to conduct client identification and verification checks. Macquarie Life is required to comply with AML/CTF.

Entering into this Policy can be done in one of two ways, depending on whether you are an applicant investing via a licensed financial adviser or a direct applicant.

If you are investing through a financial adviser, your identification and verification checks can be conducted by your financial adviser who will also complete the relevant identification
form issued by the Investment and Financial Services Association Limited and the Financial Planning Association of Australia (“IFSA/FPA Form”). These forms are available from
www.macquarie.com.au/aml.

If you are entering into this product by applying directly to Macquarie Life, please complete this Application Form. Please also ensure that you provide all the required verification
material as described in this Application Form (see Applicant Checklist section).

Macquarie Life may, from time to time, be required to contact you to request additional information for client identification or verification purposes.
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Ill. GUIDE TO COMPLETING THIS APPLICATION FORM

This part should only be completed if you have an adviser. Your adviser will fill out this part, will stamp and sign at the bottom of the page where indicated.
New advisers will need to contact our Client Service Team on 1800 618 913 for an “Adviser Details Collection Form”.

FINANCIAL ADVISERS’ STAMPS

If a licensed financial adviser’s stamp appears on this application form, Macquarie Life may pay them the services fees you have negotiated with them (as indicated in Part 7 of
this Application Form) and may provide them with other “soft dollar benefits” (see “Fees and Other Costs” on page 30 of the PDS for more information). We will also supply them
with information about the Policy unless you instruct us not to do so.

All applicants must complete this part.

DOES THE SUPERANNUATION FUND ALREADY HAVE A POLICY?
If you are applying on behalf of the superannuation fund that has not invested in a Policy previously cross “NO”.
If you are the Trustee of a superannuation fund that already has a Policy and you want to provide more Members of your fund with Cover under the Policy you must cross “YES”.

WHICH SECTION DO | COMPLETE?
You will need to complete either Part 2A (if you are an individual Trustee), Part 2A and 2B (if there are joint Trustees) or Part 2C (if you are a corporate Trustee).

ADDRESSES
We have included a space for you to complete your address on the Application Form. You must specify your residential address.

If your mailing address is different from your residential address or is care of a third party such as your adviser, please be aware that all correspondence will be sent to your
mailing address.

Complete your personal details in this Part if you are an individual (ie non corporate) Trustee of the superannuation fund indicated in Part 2. You will need to complete all sections
in this Part 2A to satisfy the AML/CTF client identification requirements.

Complete this Part in addition to Part 2A if there are Joint Trustees of the superannuation fund indicated in Part 2. You will need to complete all sections in this Part 2B to satisfy
the AML/CTF client identification requirements.

Complete this Part if the Trustee is a corporate entity (you must be a director of the Trustee or otherwise authorised to complete the form if this is the case). You will need to
complete all sections in this Part 2C to satisfy the AML/CTF client identification requirements.

All applicants must complete this Part with the details of the Member of the superannuation fund that will be provided with Cover under the Policy. If you are applying for a new
Policy and wish to apply for Cover for more than one Member (not including the nominated Spouse of a Member), you will need to complete an additional Application Form for
each Member who you wish to apply for Cover under the Policy on behalf of.

If you have previously invested with Macquarie you may have been provided a Macquarie Access Code (“MAC”). If this is the case, please provide your MAC. If you have never
been issued a MAC or have lost your MAC, you may receive another MAC. A MAC will be issued to you and your adviser (if Part 1 is completed) to access the details of the Policy
online.

If you do not wish for your adviser to be able to view your account online please indicate this by crossing the box.

All applicants must complete this Part.

Insert the amount you wish to invest in the Policy. Your investment amount must be greater than $50,000. Any amount greater than $1,000,000 will be approved at Macquarie’s
discretion. Any upfront adviser service fee will be deducted and paid from this amount prior to setting your Guarantee Base and initial Investment Account balance. Your
Guarantee Base and initial Investment Account balance will be notified to you in your Policy Confirmation Statement.

The investment amount indicated must fall within the definition of Eligible Assets in the Policy Document. That is, your investment amount must constitute a segregated asset
held by a Complying Superannuation Fund (as defined in the Superannuation Industry (Supervision) Act 1993) in an account that is solely referable to a pension (which complies
with Regulation 1.06(1) of the Superannuation Industry (Supervision) Regulations 1994) of the Member.

Please indicate the account from which we will withdraw your investment amount indicated in Part 5.
The account indicated in this section will need to be in the name of the superannuation fund or trust indicated in Part 2.

Please indicate the names of the account holder/s that will be providing the authority for the direct debit of the initial investment amount. By signing the Application Form
in Part 13 you are acknowledging those points set out in Part 6A. If the account is jointly held, both account holders will need to be named here and will also need to sign
in Part 13.
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lll. GUIDE TO COMPLETING THIS APPLICATION FORM (CONTINUED)

Only complete this Part if you have agreed to pay your adviser an upfront and/or ongoing service fee.

Upfront adviser service fee: You may nominate to pay your adviser an upfront service fee up to a maximum of 3.0% of your investment amount. This will be deducted from your
investment amount prior to establishing your Investment Account and setting your Guarantee Base. The upfront adviser service fee will be paid directly to your adviser (indicated
in Part 1).

Ongoing adviser service fee: You may nominate to pay your adviser an ongoing adviser service fee up to a maximum of 0.7% p.a of your Investment Account balance. This will
be paid from your Investment Account. You can nominate for the ongoing adviser service fee to be paid directly to your adviser (indicated in Part 1) or you can nominate to have
this amount paid to your account (nominated in Part 6) for you to pay to service providers.

If you elect to have this amount paid to your account, Macquarie Life may from time to time request proof of payment to your advisers and other service providers in the form of
invoices.

All applicants must complete this Part.
Please choose the Investment Funds you want to allocate your Investment Account across. Refer to the Allocation Rules when completing this Part.

Please ensure you allocate 100% of your Investment Account. If you do not make a selection or do not allocate 100% of your Investment Account, the unallocated portion
will be allocated to the Cash Fund. If your total allocations amount to more than 100%, your nominated allocations to the Growth Asset Investment Funds will be reduced
proportionately so that your allocations equal 100%.

If you invest using the Lifestage Funds you may not allocate any more of your Investment Account to the Growth Asset Investment Funds. You will obtain exposure to these
funds through the Lifestage Funds as described in the PDS.

All applicants must complete this Part.
In this part you must nominate the level of income you wish to be paid monthly.

If you nominate an amount greater than your Guaranteed Lifetime Income divided by 12 (for a monthly amount) an Excess Withdrawal will be made each month which will
progressively erode your Guarantee Base and Guaranteed Lifetime Income level. If you do not nominate an option in this Part you will be paid your Guaranteed Lifetime Income
divided by 12 each month.

The account nominated in this Part is the account Macquarie Life will pay monthly income payments to. This may be the same or different from the account nominated in
Part 6. If the account is the same, cross the box. If it is a different account please provide details in the space. If this is a different account, the Trustee acknowledges that a
payment to this account will discharge Macquarie Life’s obligations under the Policy with respect to that payment from the Investment Account.

Only complete this Part if you wish to elect either the Spouse Option or the Estate Protection Option. Do not elect both of these options. (If you choose the Spouse Option the
Estate Protection Option is automatically included at no extra cost).

If you have nominated the Spouse Option in Part 10 you will need to complete this Part.
Please ensure that the Spouse you nominate is eligible to be nominated.

You may nominate as your Spouse anyone who is an Australian resident over 60 years of age and fits within the defined meaning of “spouse” in superannuation legislation. This
currently includes:

m another person (whether of the same sex or a different sex) with whom you are in a relationship that is registered under a law of a State or Territory (such as a marriage).
m another person who, although not legally married to the person, lives with you on a genuine domestic basis in a relationship as a couple.

Your Spouse must be the reversionary beneficiary of your pension.

You may only nominate a Spouse at the time you first apply. You cannot add or change a Spousal nomination at a later date.

All applicants must read this Part.
All applicants must read this Part.

Please read this Part in full to completely understand what you are agreeing to by signing the Application Form.
Including the obligations placed on you, as the Trustee of the superannuation fund detailed in Part 2, to ensure that:

= the superannuation fund is complying superannuation fund at all times for the purposes of the Superannuation Industry (Supervision) Act 1993

m the fund rules of the superannuation fund require the Trustee to maintain a separate pension interest in respect of each current pension Member and to periodically determine
the account balance in respect of any Account Based Pensions; and

m the Cover under the Policy is held at all times for the sole purpose of meeting pensions (such as an Account Based Pension or Non-Account Based Pension) which are
currently payable to Members.

You need to check the box to confirm to Macquarie Life that you understand your duty of disclosure as outlined in Part Il and that you are not aware after making reasonable
enquiries of any terminal illness of the Member or their Spouse (if applicable). If you do not check this box you may not be issued a Policy, or may not be eligible to receive the
Spouse Option or the Estate Protection Option.

If you have nominated an account in Part 6 (Direct Debit Request) that has a joint signatory, the joint signatory must sign in the second signature plate.

Corporate Trustee Applicants must execute in accordance with Section 127(1) of the Corporations Act 2001 as indicated in Part 13.

POWER OF ATTORNEY

If you are applying under a power of attorney, please attach a certified copy of the power of attorney and specimen signature(s) of all attorneys.
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IV. COMPLETE THE APPLICANT CHECKLIST

What is an original certified copy?
An original certified copy is a document that has been certified as a true copy of the original document by one of the following:

m An officer with, or authorised representative of, a holder of an Australian financial services licence, having 2 or more continuous years of service with one or more licensees.
m Finance company officer with 2 or more continuous years of service with one or more finance companies (for the purposes of the Statutory Declaration Regulations 1993).
= An officer with 2 or more continuous years of service with one or more financial institutions (for the purposes of the Statutory Declaration Regulations 1993).

m A permanent employee of the Australian Postal Corporation with 2 or more years of continuous service who is employed in an office supplying postal services to the public.
m An agent of the Australian Postal Corporation who is in charge of an office supplying postal services to the public.

m A Justice of the Peace.

m A person who is enrolled on the roll of the Supreme Court of a State or Territory, or the High Court of Australia, as a legal practitioner (however described).

= Ajudge of a court.

= A magistrate.

= A chief executive officer of a Commonwealth court.

m A registrar or deputy registrar of a court.

m An Australian police officer.

= An Australian consular officer or an Australian diplomatic officer (within the meaning of the Consular Fees Act 1955).

= A member of the Institute of Chartered Accountants in Australia, CPA Australia or the National Institute of Accountants with 2 or more years of continuous membership.

m A notary public (for the purposes of the Statutory Declaration Regulations 1993).

Alternative sources of identification for Individual/Joint Trustee Applicants.
Australian Documentation

An original or original certified copy of one of:

m Australian birth certificate; or

m Australian citizenship certificate; or

m Australian passport; or

m Australian driver’s licence; or

m Pension card issued by Centrelink; or

m Health card issued by Centrelink;

And an original notice issued to an individual, of a kind listed below, that contains the name of the individual and his or her residential address:

m Issued by the Commonwealth or a State or Territory within the preceding 12 months that records the provision of financial benefits to the individual; or

m Issued by the Australian Taxation Office within the preceding 12 months that records a debt payable to or by the individual by or to the Commonwealth under a taxation law; or
m Issued by a local government body or utilities provider within the preceding 3 months that records the provision of services to that address or to that person; or

Foreign Documentation

An original or original certified copy of a current:
m National Identity Card issued by a foreign government containing a photograph and signature of the person in whose name the card is issued; and
m Foreign driver’s licence that contains a photograph of the person in whose name it was issued.

Where any document relied on as part of the procedure is in a language that is not English, it must be accompanied by an English translation prepared by an accredited translator.

To assist you with providing us with the correct information, please review the checklist below.

For Documentation Required
1. All Applicants Completed Application Form
2. Applicants with a Must complete/provide all of the following:

financial adviser
“Adviser/Broker Details” section (including the declaration); and

IFSA/FPA Identification Form (available from www.macquarie.com.au/aml) for each of the following:
m Trust;
m Trustee (or where there are multiple Trustees, one of the Trustees);

n Member; and
= Member’'s Spouse (where applicable).

3. Direct Applicants All direct applicants must provide one of the following in respect of the superannuation fund/trust:

Original certified copy of an extract of the trust deed (showing the full name of the trust); or

A notice (such as a notice of assessment) issued by the Australian Taxation Office within the last 12 months; or

A letter from a solicitor or qualified accountant verifying the name of the trust.
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Documentation Required

3A. Individual /Joint Trustees Direct applicants that are individual Trustees must provide one of the following (where there are joint/multiple Trustees you must

3B. Corporate Trustee

4. Member

5. Member’s Spouse (If you
elect the Spouse Option in

Part 10)

provide this in respect of one Trustee only):

Original certified copy of Australian Driver’s Licence; or

Original certified copy of Australian Passport; or

Original copy of a card issued under a State or Territory law for the purpose of proving a person’s age which contains a
photograph of the person in whose name the document is issued; or

Original copy of a foreign passport or similar document issued for the purpose of international travel that contains a
photograph and the signature of the person in whose name the document is issued. Please note, where any document relied
onisin alanguage other than English, it must be accompanied by an English translation prepared by an accredited translator.

For alternative sources of verification, please see “Fulfilling your documentation requirements” section of this Application Form.

Direct applicants that are a corporate Trustee must provide the following:

Original certified copy of the certificate of registration issued by ASIC.

If you are a direct applicant you must provide one of the following in respect of the Member:

Original certified copy of Australian Driver’s Licence; or
Original certified copy of Australian Passport; or

Original copy of a card issued under a State or Territory law for the purpose of proving a person’s age which contains a
photograph of the person in whose name the document is issued; or

Original copy of a foreign passport or similar document issued for the purpose of international travel that contains a
photograph and the signature of the person in whose name the document is issued. Please note, where any document relied
onisin alanguage other than English, it must be accompanied by an English translation prepared by an accredited translator.

For alternative sources of verification, please see “Fulfilling your documentation requirements” section of this Application Form.

If you are a direct applicant you must provide one of the following in respect of the Member’s Spouse (if you elect the
Spouse Option):

Original certified copy of Australian Driver’s Licence; or
Original certified copy of Australian Passport; or

Original copy of a card issued under a State or Territory law for the purpose of proving a person’s age which contains a
photograph of the person in whose name the document is issued; or

Original copy of a foreign passport or similar document issued for the purpose of international travel that contains a
photograph and the signature of the person in whose name the document is issued. Please note, where any document relied
onisin alanguage other than English, it must be accompanied by an English translation prepared by an accredited translator.

For alternative sources of verification, please see “Fulfilling your documentation requirements” section of this Application Form.

V. SUBMIT YOUR APPLICATION FORM

Submit your Application Form and required supporting material (indicated in the checklist above) by sending to:

Client Service Team

Macquarie Lifetime Income Guarantee Policy

PO Box R1723
Royal Exchange

NSW 1225



Macquarie Lifetime Income Guarantee Policy Application Form —March 2010

This Application Form relates to a Product Disclosure Statement dated 8 March 2010 (“the PDS”) issued by Macquarie Life Limited ABN 56 003
963 773 AFSL 237497 (“Macquarie Life”) for the offer of an investment in the Macquarie Lifetime Income Guarantee Policy (“Policy”). Terms
defined in the PDS have the same meaning in this Application Form. The PDS contains important information about investing in the Policy which
you are advised to read before completing this Application Form. A person who gives another person access to this Application Form must at
the same time and by the same means give that person access to the PDS. While the PDS is current, Macquarie Life (or another licensed financial
intermediary who has provided an electronic copy of it) will send a paper copy of the PDS and Application Form on request and without charge. If MACQUARIE
you require a full paper copy of the PDS, call Client Service Team on 1800 618 913.

PLEASE COMPLETE THIS FORM USING BLACK INK AND PRINT WITHIN THE BOXES IN BLOCK LETTERS. MARK APPROPRIATE ANSWER
BOXES WITH A CROSS (X). START AT THE LEFT OF EACH ANSWER SPACE AND LEAVE A BOX GAP BETWEEN WORDS. SHOULD YOU HAVE
ANY QUESTIONS, PLEASE CALL THE CLIENT SERVICE TEAM ON 1800 618 913 BETWEEN 8.30AM AND 5.30PM (SYDNEY TIME).

1 ADVISER/BROKER DETAILS (ADVISER TO COMPLETE)

Adviser Name

Dealer Group Name

Adviser Company Name

ABN AFSL

Adviser Postal Address

SUBURB STATE POSTCODE

Adviser Work Number Adviser Mobile Number Adviser Fax Number

Adviser Email Address

Adviser Macquarie Access Code ("MAC").
For more information, refer to Part 4 Assistant Work Number (if required) For more information regarding this application, please contact

Adviser Assistant

Assistant’s Name

| give permission for a member of the Client Service Team to contact my client directly to confirm any incomplete details on this Application Form YES NO

NEW ADVISERS ONLY: Please call our Client Service Team on 1800 618 913 for a “Adviser Details Collection Form”.

PLEASE NOTE: The above contact details will be used to pay service fees (see Part 7).
Financial Adviser Declaration — AML/CTF Verification Records and Customer Identification Procedures

Please complete and enclose a copy of the relevant Investment and Financial Services Association Limited/Financial Planning Association of Australia Identification Form (“IFSA/
FPA Form”) in relation to the Applicant referred to in this Application Form. You can obtain a copy of the IFSA/FPA Form by visiting www.macquarie.com.au/aml.

By signing below and submitting the IFSA/FPA Form with this Application Form, the Financial Adviser represents to Macquarie Life that they:

1. have followed the IFSA/FPA Industry Guidance Note No. 24 and any other applicable guidelines and laws with respect to the Anti-Money Laundering and Counter Terrorism
Financing Act 2006, rules and other subordinate instruments (“AML/CTF Laws”);

2. will make available to Macquarie Life, on request, original verification and identification records obtained by the Financial Adviser in respect of the Applicant, being
those records referred to in the IFSA/FPA Form;

will provide details of the customer identification procedures adopted by the Financial Adviser in relation to the Applicant;

have kept a record of the Applicant’s identification and verification and will retain these in their file for a period of 7 years after their relationship with the Applicant has ended;
will use reasonable efforts to obtain additional information from the Applicant if Macquarie Life requests the Financial Adviser to do so;

will not knowingly do anything to put Macquarie Life in breach of the AML/CTF Laws; and

will notify Macquarie Life immediately if they become aware of anything that would put Macquarie Life in breach of AML/CTF Laws.

No ok w
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1 ADVISER/BROKER DETAILS (ADVISER TO COMPLETE) (CONTINUED)

Adviser Acknowledgements
Provision of disclosure documents

By signing below you undertake to and acknowledge that:

m you understand that an Applicant cannot apply for a Policy or further Cover under an existing Policy unless they have been provided with a copy of the current PDS and
Policy Document.

m you have provided the Applicant with a copy of the PDS and the Policy Document.

= you have reviewed the Policy Document and have directed the Applicant to the terms and conditions of that document and/or otherwise incorporated that information into the
Statement of Advice provided in relation to this Application.

Special instructions Adviser Signature

Date Adviser Name

2 SUPERANNUATION FUND DETAILS

ALL APPLICANTS MUST COMPLETE ALL SECTIONS IN THIS PART
Please select one of the following options:

Individual Trustee (also complete Part 2A) Joint Trustees (also complete Part 2A and Part 2B) Corporate Trustee (also complete Part 2C)

Superannuation Fund/Trust Name

Superannuation Fund/Trust Address (not a PO Box)

SUBURB STATE POSTCODE

Trustee Name (list all)

Full business name of the Trustee in respect of the Trust (if any)

ABN

Type of Trust/Fund
Self Managed Super Fund Small APRA Fund Other

Business Activity or Purpose of Trust

Country in which Trust was established

List the full name of each beneficiary of the Trust, OR, alternatively if beneficiaries of the Trust are referenced by membership of a class, please provide the details of the class(es)
below:

Does this superannuation fund already hold a Macquarie Lifetime Income Guarantee Policy?

YES NO

If you select “YES” you are applying for Cover in respect of the Member and Spouse (if applicable) nominated in Parts 3 and 10A respectively under this existing Policy.
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2A INDIVIDUAL TRUSTEE DETAILS

Complete only this Part only if you are an individual Trustee. If there are joint Trustees complete this Part 2A and Part 2B.

Title
Mr Mrs Miss Ms Dr Other

First Name Middle Name
Surname/Family Name

Any other name known by

Residential Address (not a PO Box)

SUBURB STATE POSTCODE

Is your mailing address the same as your residential address? YES NO If NO, please specify below.

Mailing Address (if different to your residential address) (not a PO Box)

SUBURB STATE POSTCODE

Previous Residential Address (not a PO Box) (if less than three years at current residential address)

SUBURB STATE POSTCODE

Work Number Home Number Mobile Number Fax Number

Email Address (all information (including annual statements) about your Policy will be sent electronically if an email address is provided)
Driver’s Licence Number Date of Birth (DD-MM-YYYY)

Occupation

Are you an Australian resident for tax purposes? YES NO If NO, please specify your country of tax residence below.
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2B JOINT TRUSTEE DETAILS

Only to be completed by joint Trustees (in addition to Part 2A).

Title
Mr Mrs Miss Ms Dr Other

First Name Middle Name
Surname/Family Name

Any other name known by

Residential Address (not a PO Box)

SUBURB STATE POSTCODE

Is your mailing address the same as your residential address? YES NO If NO, please specify below.

Mailing Address (if different to your residential address) (not a PO Box)

SUBURB STATE POSTCODE

Previous Residential Address (not a PO Box) (if less than three years at current residential address)

SUBURB STATE POSTCODE

Work Number Home Number Mobile Number Fax Number

Email Address
Driver’s Licence Number Date of Birth (DD-MM-YYYY)

Occupation

Are you an Australian resident for tax purposes? YES NO If NO, please specify your country of tax residence below.
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2C CORPORATE TRUSTEE DETAILS

Complete this Part if you are a corporate Trustee.

Company Name

ACN Company Type ABN/TFN
Pty Ltd Ltd
Company Phone Number Company Fax Number

Email Address (all information (including annual statements) about your investment will be sent electronically if an email address is provided)

Company Registered Address (not a PO Box)

UNITNO. &
STREET NO.
& NAME

SUBURB STATE POSTCODE
Principal Place of Business (not a PO Box)

UNITNO. &
STREET NO.
& NAME

SUBURB STATE POSTCODE

Directors Names (list all)

Business Activity

Beneficial owners names & addresses (List all those people who hold more than 25% of the Company’s Issued Capital)

Name Name
Address (not a PO Box) Address (not a PO Box)
Name Name
Address (not a PO Box) Address (not a PO Box)

3 MEMBER DETAILS

Complete this Part with the details of the Member for whom you are applying for Cover. All Applicants must complete this Part.

Member Title Gender
Mr Mrs Miss Ms Dr Other Male Female
First Name Middle Name

Surname/Family Name

Any other names known by

Date of Birth
/ / Is the Member a smoker? YES NO

Marital Status Married De Facto Single Separated/Divorced
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3 MEMBER DETAILS (CONTINUED)

Residential Address (cannot be a PO Box or care of a third party).

SUBURB STATE POSTCODE

Is your mailing address the same as your residential address? YES NO  If NO, please specify below.

Mailing Address (if different to your residential address) (not a PO Box)

SUBURB STATE POSTCODE

CONTACT DETAILS
Work Number Home Number Mobile Number Fax Number

Email Address

Are you an Australian resident for tax purposes? YES NO If NO, please specify your country of tax residence below.

4 ONLINE ACCESS

MACQUARIE ONLINE SERVICE
You can view certain details of your Policy online. In order to gain access, you will require a Macquarie Access Code (“MAC”). Once you have your MAC, you can access your
Policy details at www.macquarie.com.au.

Do you already have a MAC? (You (the Trustee) and your Financial Adviser will be automatically issued with a MAC, if you do not specify otherwise).

YES NO If YES, please specify

| do not want my adviser (indicated in Part 1 (including all employees and agents if your adviser is a partnership or company)) to have viewing access to my account online.

5 INVESTMENT AMOUNT DETAILS

Please insert the amount you wish to invest (must be greater than $50,000)  $

The investment amount indicated must fall within the definition of Eligible Assets in the Policy Document. That is, your investment amount must constitute a segregated asset
held by a Complying Superannuation Fund (as defined in the Superannuation Industry (Supervision) Act 1993) in an account that is solely referable to an a pension (which
complies with Regulations 1.06(1)(a), 1.06(9A)(a), 1.06(9A)(c), 1.06(9A)(d), 1.07D of the Superannuation Industry (Supervision) Regulations 1994) of the Member.

By crossing this box you are confirming that the investment amount complies with the definition of Eligible Assets.

6 DIRECT DEBIT REQUEST

Your initial investment amount will be direct debited from the account nominated below before the issuance of your Policy.
The account nominated below must be in the name of the superannuation fund or trust nominated in Part 2.
Branch Number (BSB) Account Number

Account Name

Name of Financial Institution
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6A DIRECT DEBIT AUTHORITY

If the account nominated above in Part 6 is to be used to debit my/our initial investment amount in the Policy, I/we:
Surname/Family Name or Company Name/Trustee name ATF Given Name or ACN

Surname/Family Name or Company Name/Trustee name ATF Given Name or ACN

authorise and request you, Macquarie Life Limited ABN 56 003 963 773 (User ID number 13402) (or its nominee, assignee, transferee, participant or sub-participant as required)
until further notice in writing, to debit my/our account described above with any amounts which you may properly debit or charge me/us through the direct debit system.

Direct Debit Request Service Agreement
I/we understand and, by executing this Application Form, acknowledge that:

1. My/our nominated bank/ financial institution may in its absolute discretion decide the order of priority of payment by it of any moneys pursuant to this request or any authority
or mandate.

. My/our nominated bank/ financial institution may, in its absolute discretion, at any time by notice in writing to me, terminate this Direct Debit Request.

. Macquarie Life may vary any of the terms of the direct debit arrangements by providing 14 days prior notice in writing.

. I/we can modify or defer this Direct Debit Request at any time by giving Macquarie Life 14 days notice in writing.

. I/we can stop or cancel the Direct Debit Request at any time by giving Macquarie Life 14 days notice in writing. Before I/we cancel our Direct Debit Request, I/we must notify
Macquarie Life and make other direct debit arrangements. If I/we cancel my/our Direct Debit Request and do not make alternate arrangements regarding establishing another
Direct Debit Request, then Macquarie Life will not be able to issue the Policy, or further Cover under an existing Policy, to us.

6. If at any time I/we feel that the direct debit against my/our account is inappropriate or wrong it is my/our responsibility to notify Macquarie Life as soon as possible.

7. Direct debiting through BECS is not available on all accounts. I/we can check my/our account details against a regular statement and I/we have confirmed with the bank/

financial institution that I/we can request a direct debit from my/our account.

8. It is my/our responsibility to ensure that there are sufficient cleared funds in my/our nominated account to honour the Direct Debit Request. Macquarie Life will give me/us 14

days notice in writing if they intend to cancel my/our Direct Debit Request.

9. Macquarie Life will keep my/our records and account details confidential but may need to pass on details of my Direct Debit Request to its sponsor bank in BECS to assist with

the checking of any incorrect or wrongful debits to my/our account.

10. If the Direct Debit Request falls on a day that is not a Business Day, Macquarie Life may direct my/our financial institution to debit my/our account on the preceding
Business Day.

All account holders must sign in Part 13. If the account is a company account, and the company has more than one director, two directors or a director and a secretary
(if different) must sign in Part 13.

7 ADVISER SERVICE FEE

INITIAL ADVISER SERVICE FEE

Only complete this Part if you have agreed to pay an initial adviser service fee.
This amount will be deducted from your initial investment amount prior to establishing your Guarantee Base and paid directly to your financial adviser as indicated in Part 1.

Please nominate the amount of initial adviser service fee
% of initial investment amount

Maximum 3.0% of your initial investment amount (inclusive of GST)

ONGOING ADVISER SERVICE FEE

Only complete this section if you have agreed to pay an ongoing adviser service fee.
This amount will be paid from your Investment Account each year.

Please select the amount of ongoing adviser service fee
0 . % per annum of your Investment Account balance

Maximum 0.7% per annum (inclusive of GST) of your Investment Account balance. You can alter this amount by contacting the Client Service Team on 1800 618 913.

Pay to you to pay to your service providers (if elected the nominated amount will be
paid to the account indicated in Part 6 of this Application Form). Please note if you
choose this option Macquarie Life may from time to time request proof of payment to
your advisers and other service providers in the form of invoices.

Pay direct to adviser as stated in Part 1
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8 INVESTMENT ACCOUNT ALLOCATION

Please choose the Investment Funds you wish to allocate your Investment Account to.

Please ensure you allocate 100% of your Investment Account. If you do not make a selection or do not allocate 100% of your Investment Account the unallocated portion will be
allocated to the Cash Fund. If your total allocations amount to more than 100% your nominated allocation to the Growth Asset Investment Funds will be reduced proportionately
so that your allocations equal 100%.

Allocate to the Lifestage Funds OR the Growth Asset Investment Funds

The Lifestage Funds The Growth Asset Investment Funds
Investment Account Allocation (%) Investment Account Allocation (%)
Lifestage Funds Australian Equities Fund % (Max 60%)
Combined Max 65%
International Equities Fund % (Max 20%)

If you invest using the Lifestage Funds you may not allocate any more of your Investment Account to the Growth Asset Investment Funds. You will obtain exposure to these
funds through the Lifestage Funds as described in the PDS.

The Defensive Asset Investment Funds

Investment Account Allocation (%)

Fixed Interest Fund %
Combined Max 100%
Cash Fund %

Note that as described in the PDS you may only allocate a maximum 65% of your initial investment to the “Growth Asset Investment Funds” (ie the Australian Equities Fund
and the International Equities Fund.) This allows for a buffer of the value of the Growth Asset Investment Funds to increase to the maximum allocation of 70% prescribed in the
Allocation Rules before rebalancing may be applied. If your Investment Account has breached the Allocation Rules, the rebalancing will reduce your allocations to the Growth
Asset Investment Funds to a maximum of 65% to re-establish your buffer to the maximum allocation. This will limit the amount of trading within your Investment Account as a
result of breaching the Allocation Rules.

9 INCOME PAYMENT DETAILS

All Applicants must complete this Part.

Please nominate the level of monthly income payment you wish to be paid from your Investment Account by Macquarie Life.
Guaranteed Lifetime Income level divided by 12
A specific monthly amount of §
Your income will be paid monthly into your nominated account.
If you do not nominate any payment details, you will be paid your Guaranteed Lifetime Income divided by 12.
You can change your nominated income level throughout your investment by completing the relevant form available on the Macquarie Lifetime Income

website: macquarie.com.au/lifetimeincome.

* Any amount nominated that is greater than your Guaranteed Lifetime Income divided by 12 will be treated as an Excess Withdrawal and will reduce your Guarantee Base.
(It will also incur an Excess Withdrawal Fee during the first 7 years of your investment).

9A ACCOUNT DETAILS FOR PAYMENTS FROM YOUR INVESTMENT ACCOUNT

If this is the same account as specified in Part 6, please cross this box (and you do not need to complete this Part).

If this is a different account, the Trustee acknowledges that a payment to this account will discharge Macquarie Life’s obligations under the Policy with respect to that payment
from the Investment Account.

Branch Number (BSB) Account Number

Account Name

Name of Financial Institution

10 OPTIONAL GUARANTEE ENHANCEMENTS

Please indicate below if you wish to elect to take out the Spouse Option or the Estate Protection Option. Do not select both of these options. (If you elect the Spouse Option you
will be provided the benefit of the Estate Protection Option at no additional cost).

Spouse Option (this will incur an additional premium of 0.5% per annum of your Guarantee Base and includes the benefit of the Estate Protection Option).

Estate Protection Option (this will incur an additional premium of 0.35% per annum of your Guarantee Base).
(Do not choose this option if you have elected the Spouse Option above). Please refer to the PDS for when the additional Premiums will cease to be charged.
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10A NOMINATION OF SPOUSE

Please complete this part with details of your nominated Spouse if you have elected the Spouse Option in Part 10. See ‘How to Apply’ for the eligibility requirements of your
Spouse.

Spouse Title Gender
Mr Mrs Miss Ms Dr Other Male Female
First Name Middle Name

Surname/Family Name

Any other name known by

Date of Birth (DD-MM-YYYY)
— — Is the Spouse a smoker? YES NO

Marital Status Married De Facto Single Separated/Divorced

Residential Address  (cannot be a PO Box or care of a third party).

SUBURB STATE POSTCODE

Is the Spouse’s mailing address the same as their residential address? YES NO If NO, please specify below.

Mailing Address (if different to residential address) (not a PO Box)

SUBURB STATE POSTCODE

CONTACT DETAILS
Work Number Home Number Mobile Number Fax Number

Email Address

Is the Spouse an Australian resident for tax purposes? YES NO If NO, please specify their country of tax residence below.

11 YOUR DUTY OF DISCLOSURE

Before the Policy is issued or varied to provide Cover for new Members or Spouses, the Trustee, each Member and each Spouse has a statutory duty under the Insurance

Contracts Act 1984 (Cth) to disclose to Macquarie Life every matter that the Trustee, Member or Spouse knows, or could reasonably be expected to know, that is relevant to

Macquarie Life’s decision whether issue a Policy to the Trustee or extend Cover to a Member. In particular, in applying for the Spouse Option or the Estate Protection Option, you

are required to confirm to Macquarie Life that you and your Spouse are not aware that you currently suffer from any terminal illness. You must X the box in Part 13 to indicate

that you are not aware of any such conditions. Macquarie Life will rely on your confirmation when making the decision whether or not to provide you with these options. This

duty of disclosure lasts until you receive a Confirmation Statement confirming:

(a) the Policy has been issued, in the case of the Trustee, the Members and the Spouses who become insured under the Policy when the Policy is issued; or

(b) Cover with respect to a Member or Spouse has been issued under the Policy, in the case of any Members and Spouses who become insured under the Policy after it is
issued.

This statutory duty does not require disclosure of a matter:

(a) which is of common knowledge;

(b) which diminishes Macquarie Life’s risk;

(c) which Macquarie Life knows or, in the ordinary course of business, ought to know; or

(d) as to which compliance with this duty is waived by Macquarie Life.

If any Trustee, Member or Spouse fails to comply with their duty of disclosure and Macquarie Life would not have issued the Policy or would not have issued Cover under a

Policy in respect of a Member or Spouse, or would have issued the Policy or Cover on different terms if the failure had not occurred, Macquarie Life may, subject to applicable

legislation, avoid the Policy or the relevant Cover under the Policy within 3 years of entering into it. If the non-disclosure is fraudulent, Macquarie Life may, subject to applicable
legislation, avoid the Policy or the relevant Cover under the Policy at any time.
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12 PRIVACY

You can access, correct or update any personal information we hold about you by contacting the Client Service Team on 1800 618 913.
PURPOSE

Macquarie Life may collect and use personal information (including any sensitive information that you provide) for the following purposes:
m to process your application

= to administer your Policy

= to comply with the AML/CTF Laws

m to tell you about products and services (unless you ask us not to).

DISCLOSING YOUR INFORMATION

You agree and consent that Macquarie Life may disclose information (including sensitive information) we hold about you in the following circumstances (even if the disclosure is

to an organisation overseas which is not subject to privacy obligations equivalent to those which apply to us):

m to related organisations who tell you about services or products they offer which could be useful to you (unless you ask them not to)

= to companies and representatives that provide services on our behalf, for example printing statements or notices which we send to you

= to companies and representatives collecting or assisting in the recovery of debts or providing professional advice

m to your agents and representatives (for example your broker, adviser, solicitor or accountant) or any administrator, liquidator, trustee in bankruptcy, legal personal
representative or executor

m for the purpose of complying with the AML/CTF Laws

m if the disclosure is otherwise required or authorised by law.

WHAT HAPPENS IF YOU DO NOT DISCLOSE THE INFORMATION
You may choose not to give personal information about you to Macquarie Life. Depending on the type of personal information, Macquarie Life may not be able to approve your
application for a Policy or further cover under an existing Policy.

The collection of your personal information may be required by AML/CTF Laws.

13 DECLARATION AND SIGNATURE

Before you sign this Application Form, your adviser (if applicable), is obliged to provide you a PDS which is a summary of important information relating to the Policy and the
Policy Document which contains the complete terms and conditions on which you will be issued a Policy. The PDS and Policy Document will help you to understand the product
and decide if it is appropriate for your needs. This Application Form must not be used unless it was attached to or accompanied by the PDS dated 8 March 2010. Please note
Macquarie Life has complete discretion whether or not to accept your application.

By signing this Application Form you are acknowledging that I/we have received, read and understood the PDS and the Policy Document.

I/we acknowledge and declare that:

I/we agree to be bound by the terms and conditions disclosed in the PDS and the Policy Document.

I/we consent to Macquarie supplying information about my/our Policy to the adviser named in this Application Form.

I/we will provide Macquarie Life with all necessary information under the Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth), rules and other subordinate
instruments (“AML/CTF Laws”).

I/we confirm that the funds for the investment amount specified in Part 5 are Eligible Assets as defined in the Policy Document (and set out in Part 5).

I/we confirm the superannuation fund indicated in Part 2 is a Complying Superannuation Fund as defined in the Policy Document and that I/we will immediately notify
Macquarie Life if, in relation to any year of income the superannuation fund ceases to be a Complying Superannuation Fund.

I/we undertake to administer the superannuation fund indicated in Part 2 and exercise rights under the Policy in such a manner as to ensure that the superannuation fund at all
times is and remains a Complying Superannuation Fund. I/we further understand that if these obligations are not met Macquarie Life may cancel my/our Policy under the terms
of the Policy Document.

I/we understand that the Policy must be and remain a segregated current pension asset of the superannuation fund for the purposes of section 295-385 of the Tax Act and
I/we will immediately notify Macquarie Life if in relation to any year of income the Policy ceases to be a segregated asset of the superannuation fund. I/we undertake to
administer the superannuation fund and exercise its rights under this Policy in such a manner as to ensure that the Policy is and at all times remains a segregated current
pension asset of the superannuation fund. I/we further understand that if these obligations are not met Macquarie Life may cancel my/our Policy under the terms of the Policy
Document.

I/we confirm that the Member indicated in Part 3 is a member of the superannuation fund and the Spouse nominated in Part 10A (if applicable) is a reversionary beneficiary
and that I/we will immediately notify Macquarie Life if the Member ceases to be a member of the superannuation fund or if the Spouse ceases to be a reversionary beneficiary.
I/we understand my/our duty of disclosure as described in Part 12 of this Application Form continues until I/we receive my/our Confirmation Statement.

I/we understand that no benefit is payable in relation to the Estate Protection Option (if elected) if the death of the Member or the Spouse is due directly or indirectly to
intentional self inflicted injury.

If I/we do not provide Macquarie Life with information as requested, or there is a delay in providing Macquarie Life with this information, I/we understand that Macquarie Life
may not be able to issue my/our Policy. I/we understand Macquarie Life is not liable for any loss incurred by me as a result of any action of Macquarie Life which either delays
the Policy being issued or results in this application being declined, when these actions are necessary for Macquarie Life to process my/our application.

For anything which requires something to be done by me/us, I/we will do that thing or those things as soon as possible or as otherwise agreed with Macquarie Life.
All information on this Application Form is true and correct and I/we understand that Macquarie Life is relying on the information in connection with carrying out its various
duties and functions.

I/we undertake that I/we will not knowingly do anything to put Macquarie Life in breach of the AML/CTF Laws. |/we undertake to notify Macquarie Life if I/we am/are aware of
anything that would put any member of Macquarie Group in breach of AML/CTF Laws.

If requested I/we undertake to provide additional information and assistance and comply with all reasonable requests to facilitate Macquarie Life’s compliance with AML/CTF
Laws in Australia or an equivalent overseas jurisdiction.

I/we undertake that I/we am/are not aware and have no reason to suspect that:

— the money used to fund the investment is derived from or related to money laundering, terrorism financing or similar activities (“lllegal Activities”); and

— proceeds of investment made in connection with this product will fund lllegal Activities.

Macquarie Life is subject to AML/CTF Laws. In making an application I/we consent to Macquarie Life disclosing in connection with AML/CTF Laws any of my/our personal
information (as defined in the Privacy Act 1988 (Cth)) they have.

In certain circumstances Macquarie Life may be obliged to freeze or block an Investment Account where it is used in connection with lllegal Activities or suspected lllegal
Activities. Freezing or blocking can arise as a result of the account monitoring that is required by AML/CTF Laws. If this occurs, Macquarie Life is not liable to me/us for any
consequences or losses whatsoever and I/we agree to indemnify Macquarie Life if they are found liable to a third party in connection with the freezing or blocking of my/our
account.

I/we note that extracts from the trust deed of my/our superannuation fund containing information relevant to customer identification will be kept for Macquarie Life’s records to
comply with the AML/CTF Act requirements, Macquarie Life will not otherwise review the trust deed and will not have notice of its contents.

By checking this box you are confirming to Macquarie Life that you understand your duty of disclosure as described in Part 11 and that you are not aware, after making
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reasonable enquiries, of any terminal iliness of the Member or their Spouse (if applicable).
For investors signing under power of attorney: | acknowledge and declare | have no notice of the revocation of the power of attorney.

For investors accessing the PDS online: |/we acknowledge and declare I/we have received personally the electronic PDS or a paper printout of the electronic PDS accompanied
by or attached to this Application Form at the same time as I/we received this Application Form.

For investors who are or have been outside of Australia: Macquarie Life does not intend the Policy to be marketed directly or indirectly to applicants outside of Australia.

I/we acknowledge that neither Macquarie Life nor my/our financial adviser has marketed or promoted the Policy outside of Australia to me/us.

I/we acknowledge that investments in Macquarie Lifetime Income Guarantee Policy are not deposits with or other liabilities of Macquarie Bank Limited ABN 46 008 583
542 or of any Macquarie Group company, and are subject to investment risk, including possible delays in repayment and loss of income or principal invested. Investments
in the underlying Investment Funds offered under the Policy are not deposits with or other liabilities of Macquarie Bank Limited or of any Macquarie Group Company, and

are subject to investment risk, including possible delays in repayment and loss of income or principal invested. Neither Macquarie Bank Limited, Macquarie Life nor any
other member company of the Macquarie Group of companies guarantees the performance of the investments of the Investment Funds.

Signature of Trustee Applicant Date (DD-MM-YYYY) Signature of Joint Trustee Applicant Date (DD-MM-YYYY)

x — — x — —
Name of Individual Trustee Applicant Name of Joint Trustee Applicant

Signature of Witness Date (DD-MM-YYYY) Signature of Witness Date (DD-MM-YYYY)

x — — x — —
Name of Witness Name of Witness

CORPORATE TRUSTEE APPLICANTS MUST SIGN HERE:
Executed in accordance with section 127(1) of the Corporations Act 2001 by authority of its directors in the presence of:

Signature of Director/
Sole Director and Sole Company Secretary Date (DD-MM-YYYY)
(delete whichever is not appropriate)

Signature of Director/Company Secretary

(delete whichever is not appropriate) Lt (AR AN

x — — x — —
Name of Director/Sole Director and Sole Company Secretary Name of Director/Company Secretary

Signature of Witness Date (DD-MM-YYYY) Signature of Witness Date (DD-MM-YYYY)

x — — x - -

Name of Witness Name of Witness



CORPORATE DIRECTORY

Issuer

Macquarie Life Limited
Mezzanine Level

1 Martin Place
Sydney NSW 2000

Legal Advisers

Blake Dawson

Level 36 Grosvenor Place
225 George Street
Sydney NSW 2000

Tax Advisers
KPMG

10 Shelley Street
Sydney NSW 2000



For more information please contact:

1800 618 913
u macquarie.com.au/longevitysolutions

@ lifetime@macquarie.com





