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Act 1959 (Commonwealth of Australia), and its 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 assurance in 
respect of the obligations of Macquarie Fortress Investments Limited. 
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Annual Default Rate 90% 80% 70% 60%
0.00% 0.83                    0.83                    0.83                    0.83                    
2.00% 0.81                    0.80                    0.78                    0.77                    
4.00% 0.79                    0.77                    0.74                    0.71                    
6.00% 0.78                    0.74                    0.70                    0.66                    

Recovery Rate
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Yours sincerely 
Macquarie Fortress Investments Limited 
 

 
 
Peter Lucas 
Director 
 



 
Macquarie Fortress Investments Limited 3 

 

cìêíÜÉê=fåÑçêã~íáçå=`çåÅÉêåáåÖ=j~Åèì~êáÉ=cçêíêÉëë=
=
j~Åèì~êáÉ=cçêíêÉëë=áë=~å=áåîÉëíãÉåí=éêçÇìÅí=ïÜáÅÜ=êÉéêÉëÉåíë=äÉëë=íÜ~å=MKRB=çÑ=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=Äó=íÜÉ=j~Åèì~êáÉ=dêçìéK=
=
få=íÜÉ=î~êáçìë=cçêíêÉëë=áåîÉëíãÉåí=éêçÇìÅíë=íÜÉ=éêçÅÉÉÇë=ëìÄëÅêáÄÉÇ=Äó=áåîÉëíçêë=ïÉêÉ=
äÉîÉê~ÖÉÇ=íç=~ÅèìáêÉ=~=éçêíÑçäáç=çÑ=pÉåáçê=iç~åë=ïáíÜ=~å=çÄàÉÅíáîÉ=íç=é~ó=ÇáëíêáÄìíáçåë=íç=
áåîÉëíçêë=çå=~=èì~êíÉêäó=Ä~ëáë=Éèì~ä=íç=íÜÉ=Ä~åâ=Äáää=ê~íÉ=éäìë=QKRB=éÉê=~ååìãK==pÉåáçê=iç~åë=
~êÉ=ëóåÇáÅ~íÉÇ=äç~åë=ã~ÇÉ=íç=Åçêéçê~íÉ=ÄçêêçïÉêë=éêáã~êáäó=ìëÉÇ=íç=Ñáå~åÅÉ=Å~éáí~ä=
~Åèìáëáíáçå=éêçÖê~ããÉëI=ãÉêÖÉêë=~åÇ=~ÅèìáëáíáçåëI=ëíçÅâ=êÉéìêÅÜ~ëÉë=~åÇ=áåíÉêå~ä=ÖêçïíÜK=
qÜÉêÉ=áë=~å=~ÅíáîÉ=ëÉÅçåÇ~êó=ã~êâÉí=áå=pÉåáçê=iç~åëK=qÜÉëÉ=äç~åë=ÖÉåÉê~ääó=ÜçäÇ=íÜÉ=ãçëí=
ëÉåáçê=éçëáíáçå=áå=~=ÄçêêçïÉêÛë=Å~éáí~ä=ëíêìÅíìêÉ=~åÇ=~êÉ=íóéáÅ~ääó=ëÉÅìêÉÇ=Äó=~=ÑáêëíJê~åâáåÖ=
ëÉÅìêáíó=áåíÉêÉëí=áå=íÜÉ=ÄçêêçïÉêÛë=~ëëÉíë=ïÜáÅÜ=ã~ó=áåÅäìÇÉ=~ëëÉíë=ëìÅÜ=~ë=Å~ëÜI=~ÅÅçìåíë=
êÉÅÉáî~ÄäÉI=áåîÉåíçêóI=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåíI=ëÜ~êÉë=áå=ëìÄëáÇá~êáÉëI=~åÇ=áåí~åÖáÄäÉ=
~ëëÉíë=áåÅäìÇáåÖ=íê~ÇÉã~êâëI=ÅçéóêáÖÜíëI=é~íÉåí=êáÖÜíë=~åÇ=Ñê~åÅÜáëÉ=î~äìÉK===
=
j~Åèì~êáÉ=cçêíêÉëë=kçíÉë=ïÉêÉ=áëëìÉÇ=~åÇ=èìçíÉÇ=çå=íÜÉ=^ìëíê~äá~å=pÉÅìêáíáÉë=bñÅÜ~åÖÉ=çå=
íÜêÉÉ=çÅÅ~ëáçåë=ÄÉíïÉÉå=j~ó=OMMR=~åÇ=^éêáä=OMMSK==j~Åèì~êáÉ=kÉï=wÉ~ä~åÇ=cçêíêÉëë=kçíÉë=
ïÉêÉ=áëëìÉÇ=~åÇ=èìçíÉÇ=çå=íÜÉ=kÉï=wÉ~ä~åÇ=aÉÄí=bñÅÜ~åÖÉ=áå=j~ó=OMMRK==råáíë=ïÉêÉ=Ñáêëí=
áëëìÉÇ=áå=íÜÉ=ìåäáëíÉÇ=j~Åèì~êáÉ=cçêíêÉëë=cìåÇ=áå=gìåÉ=OMMQK==qçí~ä=áåíÉêÉëí=é~óãÉåíë=çå=
cçêíêÉëë=kçíÉë=çê=áåÅçãÉ=ÇáëíêáÄìíáçåë=çå=cçêíêÉëë=cìåÇI=ÉñéêÉëëÉÇ=~ë=ÅÉåíë=éÉê=åçíÉLìåáí=
ëáåÅÉ=áåÅÉéíáçå=~êÉ=~ë=ÑçääçïëW==
=
j~Åèì~êáÉ=cçêíêÉëë=cìåÇ=E^raF= PTKQ=ÅÉåíë=éÉê=ìåáí=
j~Åèì~êáÉ=cçêíêÉëë=kçíÉë=E^raF= ORKQ=ÅÉåíë=éÉê=åçíÉ=
j~Åèì~êáÉ=kÉï=wÉ~ä~åÇ=cçêíêÉëë=kçíÉë=EkwaF= OVKR=ÅÉåíë=éÉê=åçíÉ=
=
^ë=~í=íÜÉ=ÅìêêÉåí=Ç~íÉ=íÜÉêÉ=~êÉ=NQNKR=ãáääáçå=åçíÉë=èìçíÉÇ=çå=íÜÉ=^pu=ïáíÜ=~=Ñ~ÅÉ=î~äìÉ=çÑ=
^AN=É~ÅÜI=OUKT=ãáääáçå=åçíÉë=èìçíÉÇ=çå=íÜÉ=kwau=ïáíÜ=~=Ñ~ÅÉ=î~äìÉ=çÑ=kwAN=É~ÅÜI=~åÇ=SU=
ãáääáçå=ìåáíë=áå=íÜÉ=ìåäáëíÉÇ=ÑìåÇK=
=
jÉÇá~=èìÉêáÉëW=iáë~=g~ãáÉëçå=HSNO=UOPO=SMNS=
==
=
 


	Dear Kim-Ly

