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Dear Kim-Ly

For Announcement to the market

MACQUARIE FORTRESS NOTES — NAV ANNOUNCEMENT & PORTFOLIO UPDATE
Macquarie Fortress Investments Limited (as trustee for the Macquarie Fortress Australia
Notes Trust) (MFIL) wishes to advise that the net asset value (NAV), which fell to zero in
October 2008, was still at zero cents per Note as at 30 April 2009. This NAV has not been
audited.

However, since 30 April 2009 the market values of the Senior Loans in the Fortress Portfolio
have increased by approximately 6%. As a result, MFIL estimates that the NAV as at 27 May
2009 was approximately 2.0 cents per Note.

During May two Senior Loans (one of which was already in default and the subject of a
previous market announcement) representing 3.30% of the portfolio face value were sold
from the portfolio at a weighted average price of 16.41% of face value.

Yours sincerely

Macquarie Fortress Investments Limited

Peter Lucas

Director

Macquarie Fortress Investments Limited is not an authorised deposit-taking institution for the purposes of the Banking
Act 1959 (Commonwealth of Australia), and Macquarie Fortress Investments Limited'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 assurance in respect of the obligations of Macquarie Fortress Investments Limited.



