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Introduction

Any Warrants (as defined below) issued on or after the date of this Base Prospectus are issued
subject to the provisions described herein. This does not affect any Warrants issued before the
date of this Base Prospectus. Macquarie Bank has previously published, and may in the future
publish, other prospectuses or offering documents in relation to the issue of other warrants.

Under the terms of its Warrant Programme described in this Base Prospectus (“Programme”),
Macquarie Bank Limited (ABN 46 008 583 542) (“Issuer”, “Macquarie”, “Macquarie Bank” or
“MBL”) may from time to time issue warrants (“Warrants”) of any kind including, but not limited to,
Warrants relating to a specified index or a basket of indices (“Index Warrants”), a specified security
or a basket of securities (“Security Warrants”) or a specified bond or a basket of bonds (“Bond
Warrants”). Each issue of Warrants will be issued on the terms and conditions set out in the
section entitled “Terms and Conditions of the Warrants” on pages 41 to 90 inclusive of this Base
Prospectus and the final terms (“Final Terms”) for the issue of such Warrants (together, the “Terms
and Conditions”). Each Final Terms with respect to Warrants to be listed on the Luxembourg
Stock Exchange and to be admitted to trading on the professional segment of the regulated
market of the Luxembourg Stock Exchange in accordance with EC Directive 2014/65/EU (the
“Regulated Market”), to which only qualified investors, as defined in Article 2 of Regulation (EU)
2017/1129 (“Qualified Investors”), can have access for the purposes of trading in such securities,
will be delivered to the Commission de Surveillance du Secteur Financier (“CSSF”) on or prior to
the date of listing of such Warrants. Macquarie Bank shall have complete discretion as to what
type of Warrants it issues and when.

Macquarie Bank is an indirect subsidiary of Macquarie Group Limited (ABN 94 122 169 279)
(“MGL”) and in this Base Prospectus references to the “Macquarie Group” are references to MGL
and its controlled entities and references to the “Macquarie Bank Group” are references to
Macquarie B.H. Pty Ltd (the direct parent of Macquarie Bank) and its controlled entities (including
Macquarie Bank).

This Base Prospectus is valid for a period of 12 months from the date of its approval by the CSSF,
being 23 November 2021, and expires on 23 November 2022. The obligation to supplement this
Base Prospectus in the event of a significant new factor, material mistake or material inaccuracy
does not apply when this Base Prospectus is no longer valid.

This Base Prospectus is published on the Luxembourg Stock Exchange’s internet site
www.bourse.lu and available on the internet site
https://www.macquarie.com/au/en/investors/other-securities/macquarie-bank-limited-warrant-
programme.html. The Final Terms for each issue of Warrants to be listed on the Luxembourg
Stock Exchange will be published on the Luxembourg Stock Exchange’s internet site
www.bourse.|u.

The Warrants of each issue may be sold by Macquarie Bank and/or any Manager (as defined
under “General Description of the Programme” on pages 10 to 183 inclusive of this Base
Prospectus) of an issue of Warrants (as applicable to such issue of Warrants) at such time and at
such prices as Macquarie Bank and/or the Manager(s) may select. There is no obligation upon
Macquarie Bank or any Manager to sell all of the Warrants of any issue. The Warrants of any
issue may be offered or sold from time to time in one or more transactions in the over-the-counter
market or otherwise at prevailing market prices or in negotiated transactions, at the discretion of
Macquarie Bank.

The form of the Final Terms is set out on pages 91 to 96 inclusive of this Base Prospectus and
will specify with respect to the issue of Warrants to which it relates, inter alia, the specific
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designation of the Warrants, the aggregate number and type of the Warrants, the date of issue of
the Warrants, the issue price, the exercise price, the underlying asset or index to which the
Warrants relate, the exercise period or date and certain other terms relating to the offering and
sale of the Warrants. The Final Terms relating to an issue of Warrants will be attached to, or
endorsed upon, the Global Warrant (as defined below) representing such Warrants.

Each issue of Warrants will entitle the holder thereof (on due exercise and, if applicable, subject
to certification as to non-U.S. beneficial ownership) either to receive a cash amount (if any)
calculated in accordance with the relevant terms or to receive physical delivery of the underlying
assets against payment of a specified sum, all as set forth herein and in the applicable Final Terms.

Prospective purchasers of Warrants should ensure that they understand the nature of the relevant
Warrants and the extent of their exposure to risks and that they consider the suitability of the
relevant Warrants as an investment in the light of their own circumstances and financial condition.
Warrants involve a high degree of risk, including the risk of expiring worthless. Potential investors
should be prepared to sustain a total loss of the purchase price of their Warrants. See “Risk
Factors” on pages 14 to 36 inclusive of this Base Prospectus.

The CSSF in its capacity as competent authority for the purposes of Regulation (EU) 2017/1129
of the European Parliament and the Council of 14 June 2017 (“Prospectus Regulation”) has
approved this document as a “base prospectus”. The CSSF only approves this Base Prospectus
as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should not be considered an endorsement of the Issuer
and the Warrants that are the subject of this Base Prospectus.

Investors should make their own assessment as to the suitability of investing in the Warrants.

Furthermore, by approving this Base Prospectus in accordance with Article 20 of the Prospectus
Regulation the CSSF shall give no undertaking as to the economic and financial soundness of the
operation or the quality or solvency of the Issuer pursuant to Article 6(4) of the Luxembourg Law
on prospectuses for securities dated 16 July 2019.

Application has also been made for Warrants issued under the Programme during the twelve
month period from the date of this Base Prospectus to be admitted to the official list and traded
on the professional segment of the Regulated Market of the Luxembourg Stock Exchange to
which only Qualified Investors can have access for the purposes of trading in such securities. The
Regulated Market is a regulated market for the purposes of the Markets in Financial Instruments
Directive 2014/65/EU, as amended. Macquarie Bank may also issue unlisted Warrants.

Warrants will be issued in uncertificated registered form. Each issue of Warrants will be
constituted and represented by a global warrant (each a “Global Warrant”) executed as a deed
poll in favour of the holders of those Warrants from time to time and which will be issued and
deposited with a common depositary on behalf of Clearstream Banking, société anonyme
(“Clearstream, Luxembourg”) and Euroclear Bank S.A./N.V. (“Euroclear”) on the date of issue of
the relevant Warrants. Definitive Warrants will not be issued.

Amounts payable under the Warrants may be calculated by reference to one or more
“benchmarks” (as specified in the applicable Final Terms) for the purposes of Regulation (EU) No.
2016/1011 of the European Parliament and of the Council of 8 June 2016 (the “Benchmark
Regulation”). In this case, a statement will be included in the applicable Final Terms as to whether
or not the relevant administrator of the “benchmark” is included in the register of administrators
of the European Securities and Markets Authority (‘“ESMA”) under Article 36 of the Benchmark
Regulation.



Important Notice

This Base Prospectus has not been, nor will be, lodged with the Australian Securities and
Investments Commission (“ASIC”) and is not a ‘prospectus’ or other ‘disclosure document’ for
the purposes of the Corporations Act 2001 of Australia (“Corporations Act”). In addition, see the
selling restrictions set out under the heading “Offering and Sale” on pages 117 to 125 inclusive
of this Base Prospectus.

Base Prospectus

This Base Prospectus comprises a base prospectus for the purposes of Article 8.1 of the
Prospectus Regulation and is provided for the purpose of giving information with regard to the
Issuer and its subsidiaries, which, according to the particular nature of the Issuer and the
Warrants, is necessary to enable investors to make an informed assessment of the assets and
liabilities, financial position, profit and losses and prospects of the Issuer.

This Base Prospectus has been prepared on the basis that any offer of Warrants in any Member
State of the EEA (each a “Relevant EEA State”) will be made pursuant to an exemption under the
Prospectus Regulation, as implemented in that Relevant EEA State, from the requirement to
publish a prospectus for offers of Warrants. Accordingly any person making or intending to make
an offer in that Relevant EEA State of Warrants which are the subject of an offering contemplated
in this Base Prospectus as completed by Final Terms in relation to the offer of those Warrants
may only do so in the circumstances in which no obligation arises for the relevant Issuer or any
Manager to publish a prospectus pursuant to Article 1 (3), (4) of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in
relation to such offer. Neither the Issuer nor any Manager have authorised, nor do they authorise,
the making of any offer of Warrants in circumstances in which an obligation arises for an Issuer
or any Manager to publish or supplement a prospectus for such offer.

Prohibition of sales to EEA retail investors

The Warrants are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the European Economic Area
("EEA"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ("MIFID II"); (i) a customer
within the meaning of Directive 2002/92/EC ("IMD"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor
as defined in the Prospectus Regulation). Consequently no key information document required
by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Warrants or
otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Warrants or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPS Regulation.

Prohibition of sales to UK retail investors

The Warrants are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the UK. For these purposes,
a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of
Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (the “EUWA?); or (i) a customer within the meaning of the provisions
of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as
a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it



forms part of domestic law by virtue of the EUWA; or (jii) not a qualified investor as defined in
Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.
Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms
part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the
Warrants or otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling the Warrants or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.

Responsibility

Macquarie Bank, with its registered office at Level 6, 50 Martin Place, Sydney, New South Wales,
2000, Australia, accepts responsibility for the information contained in this Base Prospectus. To
the best of Macquarie Bank’s knowledge (after having taken reasonable care to ensure that such
is the case), the information contained in this Base Prospectus is in accordance with the facts
and this Base Prospectus makes no omission likely to affect its import.

Documents incorporated by reference

This Base Prospectus is to be read and construed in conjunction with all documents which are
incorporated herein by reference (see “Documents Incorporated by Reference” on pages 37 to
40 inclusive of this Base Prospectus). This Base Prospectus shall, save as specified herein, be
read and construed on the basis that such documents are so incorporated by reference and form
part of this Base Prospectus.

Internet site addresses in this Base Prospectus are included for reference only and the contents
of any such internet sites are not incorporated by reference into, and do not form part of, this
Base Prospectus.

No independent verification or advice

No Manager has independently verified all of the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility is
accepted by any Manager as to the accuracy or completeness of any information contained in
this Base Prospectus or any further information supplied in connection with the Programme.

Neither this Base Prospectus nor any information provided in connection with the Warrants is
intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation or a statement of opinion, or a report of either of those things, by Macquarie
Bank or any Manager that any recipient of this Base Prospectus purchase any Warrants or any
rights in respect of any Warrants. Each investor contemplating purchasing any Warrants or any
rights in respect of any Warrants should make (and shall be deemed to have made) its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of Macquarie Bank.

No advice is given in respect of the taxation treatment of investors in connection with investment
in any Warrants and each investor is advised to consult its own professional adviser.

Currency of information

Neither the delivery of this Base Prospectus nor any sale made in connection with this Base
Prospectus at any time implies that the information contained herein concerning Macquarie Bank
is correct at any time subsequent to the date hereof or that any other information supplied in
connection with the Programme is correct as of any time subsequent to the date indicated.



Investors should review, amongst other things, the documents deemed to be incorporated herein
by reference, when deciding whether or not to purchase any Warrants.

No review of affairs of Macquarie Bank or the Group

No Manager undertakes to review the financial condition or affairs of Macquarie Bank and its
controlled entities (“Group”) during the life of the Programme or to advise any investor in the
Warrants of any information coming to the attention of such Manager.

No Macquarie Bank or the Group as issuer of the underlying securities or bonds or as sponsor
of the underlying indices

In respect of Index Warrants, the specified index or basket or indices to which such Index
Warrants relate shall not be (a) any index composed by Macquarie Bank or the Group or any legal
entity belonging to the same group as Macquarie Bank, or (b) any index provided by a legal entity
or a natural person acting in association with, or on behalf of Macquarie Bank or the Group.

In respect of Security Warrants, the issuer or issuers of the specified share of shares to which
such Security Warrants relate shall not be Macquarie Bank or the Group or any legal entity
belonging to the same group as Macquarie Bank.

In respect of Bond Warrants, the issuer or issuers of the specified bonds to which such Bond
Warrants relate shall not be Macquarie Bank or the Group or any legal entity belonging to the
same group as Macquarie Bank.

Risk factors

An investment in the Warrants involves risks that include, without limitation; those described in
“Risk Factors” on pages 14 to 36 inclusive of this Base Prospectus.

No authorisation

No person has been authorised to give any information or make any representations not
contained in this Base Prospectus in connection with Macquarie Bank, the Group, the
Programme or the issue or sale of the Warrants and, if given or made, such information or
representation must not be relied upon as having been authorised by Macquarie Bank or any
Manager.

Distribution

The Warrants have not been and will not be registered under the United States Securities Act of
1933, as amended (“Securities Act”), and trading in the Warrants has not been and will not be
approved by the United States Commaodity Futures Trading Commission under the United States
Commodity Exchange Act of 1936. Warrants may not be offered, sold, resold, delivered or
transferred within the United States or to, or for the account or benefit of, U.S. persons (as defined
in Regulation S under the Securities Act) at any time, unless the Final Terms relating to the Warrant
expressly provide otherwise in connection with an offering of the Warrant pursuant to an
exemption from, or a transaction not subject to, the registration requirements of the Securities
Act. The Warrants will be exercisable by the holder only upon certification as to non-U.S.
beneficial ownership unless the Final Terms relating to a Warrant expressly provides otherwise in
connection with an offering of the Warrant pursuant to an exemption from, or a transaction not
subject to, the registration requirements of the Securities Act. See “Offering and Sale — United
States” on pages 118 and 119 of this Base Prospectus.



The distribution of this Base Prospectus and any Final Terms and the offer or sale of Warrants
may be restricted by law in certain jurisdictions. Neither Macquarie Bank nor any Manager
represents that this Base Prospectus may be lawfully distributed, or that any Warrants may be
lawfully offered, in compliance with any applicable registration or other requirements in any such
jurisdiction, or pursuant to an exemption available thereunder, or assumes any responsibility for
facilitating any such distribution or offering. In particular, except for registration of this Base
Prospectus, no action has been taken by Macquarie Bank or a Manager which would permit a
public offering of any Warrants or distribution of this Base Prospectus in any jurisdiction where
action for that purpose is required. Accordingly, no Warrants may be offered or sold, directly or
indirectly, and neither this Base Prospectus nor any advertisement or other offering material may
be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations and the Managers have represented that all
offers and sales by them will be made on the same terms.

Persons into whose possession this Base Prospectus or any Warrants come must inform
themselves about, and observe, any such restrictions. In particular, there are restrictions on the
distribution of this Base Prospectus and the offer or sale of Warrants in Australia, the United
States, the European Economic Area, the United Kingdom, Hong Kong, Singapore, Japan, Korea,
India, Canada, the People’s Republic of China, Malaysia, and Taiwan (see “Offering and Sale” on
pages 117 to 125 inclusive of this Base Prospectus).

The Warrants create options exercisable by the relevant holder. There is no obligation upon any
holder to exercise his or her Warrant nor, in the absence of such exercise, any obligation on
Macquarie Bank to pay any amount or deliver any asset to any holder of a Warrant. The Warrants
will be exercisable in the manner set forth herein and in the applicable Final Terms.

No offer

Neither this Base Prospectus nor any other information provided in connection with the Warrants
or the Programme is intended to, nor does it, constitute an offer or invitation by or on behalf of
Macquarie Bank or any other person to subscribe for, purchase or otherwise deal in any Warrants
nor is it intended to be used for the purpose of or in connection with offers or invitations to
subscribe for, purchase or otherwise deal in any Warrants.

Australian banking legislation

Macquarie Bank is an “authorised deposit-taking institution” (“ADI”) as that term is defined under
the Banking Act 1959 of Australia (“Banking Act”).

The Australian Banking Act provides that, in the event an ADI becomes unable to meet its
obligations or suspends payment, the ADI’'s assets in Australia are to be available to meet
specified liabilities of the ADI in priority to all other liabilities of the ADI (including the Warrants).
These specified liabilities include certain obligations of the ADI to the Australian Prudential
Regulation Authority (“APRA”) in respect of amounts payable by APRA to holders of protected
accounts, other liabilities of the ADI in Australia in relation to protected accounts, debts to the
Reserve Bank of Australia (“‘RBA”) and certain other debts to APRA. A “protected account” is
either (a) an account where the ADI is required to pay the account-holder, on demand or at an
agreed time, the net credit balance of the account, or (b) another account or financial product
prescribed by regulation.

Warrants issued under the Programme are not protected accounts for the purposes of the
Financial Claims Scheme and are not deposit liabilities of Macquarie Bank. They are unsecured
obligations of Macquarie Bank and in the event of the winding up of Macquarie Bank would rank



equally with other unsecured obligations of Macquarie Bank and ahead of subordinated debt and
obligations to shareholders (in their capacity as such).

Warrants are not guaranteed by the Australian Government or by any other party.
References to currencies

In this Base Prospectus, references to “A$” and “Australian Dollars” are to the lawful currency of
the Commonwealth of Australia, references to “Japanese Yen” are to the lawful currency of Japan
and references to “€” and “euro” are to the single currency introduced at the start of the third
stage of European economic and monetary union pursuant to the Treaty on the Functioning of
the European Union, as amended from time to time.

Supplement to the Prospectus

If at any time Macquarie Bank shall be required to prepare a supplement to this Base Prospectus
pursuant to Article 23 of the Prospectus Regulation, Macquarie Bank will prepare and make
available an appropriate supplement to this Base Prospectus or a further prospectus which, in
respect of any subsequent issue of Warrants to be listed and traded on the professional segment
of the Regulated Market of the Luxembourg Stock Exchange to which only Qualified Investors
can have access for the purposes of trading in such securities, shall constitute a supplement to
the prospectus as required by Article 23 of the Prospectus Regulation, subject to approval by the
CSSF.

Macquarie Bank has undertaken, in connection with the listing of the Warrants, that if at any time
while any Warrants are listed and traded on the professional segment of the Regulated Market of
the Luxembourg Stock Exchange there is a significant new factor, material mistake or inaccuracy
relating to information contained in this Base Prospectus which is capable of affecting the
assessment of any Warrants and whose inclusion in this Base Prospectus or removal is necessary
for the purpose of allowing an investor to make an informed assessment of the assets and
liabilities, financial position, profits and losses and prospects of Macquarie Bank and the rights
attaching to the Warrants, Macquarie Bank will prepare and make available a supplement to this
Base Prospectus or a further prospectus for use in connection with any subsequent issue of
Warrants to be listed and traded on the professional segment of the Regulated Market of the
Luxembourg Stock Exchange.
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General Description of the Programme

This overview constitutes a general description of the Programme for the purposes of Article
25(1)(b) of Cornmission Delegated Reguilation (EU) 2019980 of 14 March 2019. It should be read,
in relation to any Warrants, in conjunction with the Final Terms and, to the extent applicable, the
Terms and Conditions. This overview is qualified in its entirety by the remainder of this Base
Prospectus and any decision to invest in the Warrants should be based on a consideration of this
Base Prospectus as a whole, including without limitation, the “Risk Factors” on pages 14 to 536
inclusive of this Base Prospectus and the documents incornoorated herein by reference into this
Base Prospectus (see “Docurnents Incorporated by Reference” on pages 37 to 40) inclusive of
this Base Prospectus). Words or expressions defined or used in the Terms and Conditions shall,
unless the contrary intention appears, have the sarme meaning in this overview.

Issuer: Macquarie Bank Limited (ABN 46 008 583 542), a corporation
constituted with limited liability under the laws of the
Commonwealth of Australia and authorised to carry on banking
business in the Commonwealth of Australia and the United
Kingdom.

Macquarie Bank Limited’s legal entity identifier (LEl) is
4ZHCHI4KYZG2WVRT8631.

Macquarie Bank’s expertise covers asset management and
finance, banking, advisory and risk and capital solutions across
debt, equity and commodities. Macquarie Bank acts primarily as
an investment intermediary for institutional, corporate,
government and retail clients and counterparties around the
world, generating income by providing a diversified range of
products and services to clients.

Macquarie Bank may offer Warrants acting through its head
office in Sydney or its London Branch as specified in the
applicable Final Terms (if any) or (in other cases) as agreed with
the relevant Manager.

On 8 August 1994 Macquarie Bank Limited opened a London
Branch. On 21 October 1994, Macquarie Bank Limited was
registered under Schedule 21A to the Companies Act 1985 as
having established a branch (Registration No. BR002678) in
England and Wales. Macquarie Bank Limited, London Branch
is an authorised person for the purposes of section 19 of the
FSMA and is authorised and regulated by the Financial
Conduct Authority (“FCA”) (Firm No. 170934). In the United
Kingdom, Macquarie Bank Limited, London Branch, conducts
regulated banking business.

Macquarie Bank has a right of substitution as set out in
Condition 13 (“Substitution of the Issuer”) on page 66 of this
Base Prospectus.

Description: Warrant Programme.



Managers:

Agents:

Registrar:

Programme:

Distribution:

Programme Term:

Method of Issue:

Issue Price:

Final Terms:
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Macquarie Bank may from time to time appoint one or more
Managers in respect of an issue of Warrants.

Deutsche Bank AG, London Branch has been appointed as
principal warrant agent and Deutsche Bank Luxembourg S.A.
has been appointed as Luxembourg warrant agent and
Luxembourg listing agent for all Warrants listed on the
Luxembourg Stock Exchange. Macquarie Bank Limited has
been appointed as calculation agent.

No trustee or other organisation has been appointed to
represent investors in Warrants issued under the Programme.

Deutsche Bank Luxembourg S.A.

A programme allowing for the issuance of Warrants of any kind
including, but not limited to, Warrants relating to a specified
index or a basket of indices or a specified security or a basket
of securities or a specified bond or a basket of bonds (subject
to applicable legal and regulatory restrictions) as specified in the
applicable Final Terms. As at the date of this Base Prospectus,
there shall be no Warrants issued in relation to proprietary
indices

The applicable Final Terms will also specify whether Warrants
are American-style Warrants or European-style Warrants,
whether settlement shall be by way of cash payment or physical
delivery, whether the Warrants are call Warrants or put
Warrants, whether any coupon is payable and whether
Warrants shall only be exercisable in units and whether
averaging will apply.

Warrants may be distributed on a syndicated or non-syndicated
basis.

The Programme will not have a fixed maturity date.

Macquarie Bank may from time to time issue Warrants in one or
more Series.

Warrants may be issued at an issue price which is at par or at a
discount to, or premium over, par, and on a fully or partly paid
basis and will be specified in the relevant Final Terms (if any) or
(in other cases) as agreed between Macquarie Bank and the
relevant Manager(s).

Each Final Terms will provide particular information relating to a
particular issue of Warrants.



Form of Warrants:

Use of Proceeds:

Settlement Currencies:

Status of the Warrants:

Governing Law:

Listing and admission to
trading:

Selling and transfer
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Warrants will be issued in uncertificated registered form. Each
issue of Warrants will be constituted and represented by a
Global Warrant executed as a deed poll in favour of the holders
of those Warrants from time to time and which will be issued
and deposited with a common depositary on behalf of
Clearstream, Luxembourg and Euroclear on the date of issue of
the relevant Warrants. Definitive Warrants will not be issued.
Each person who is for the time being shown in the records of
Clearstream, Luxembourg or of Euroclear as the holder of a
particular amount of Warrants (in which regard any certificate or
other document issued by Clearstream, Luxembourg or
Euroclear as to the amount of Warrants standing to the account
of any person shall be conclusive and binding for all purposes
save in the case of manifest error) shall be treated by the Issuer
and the Warrant Agents as the holder of such amount of
Warrants for all purposes.

Proceeds realised from the issuance of Warrants will be used by
Macquarie Bank for the Group’s general corporate purposes.

The settlement currency will be set out in the applicable Final
Terms.

Warrants will be direct, unsecured and unsubordinated
obligations of Macquarie Bank.

Warrants will rank pari passu without any preference among
themselves. Claims against Macquarie Bank in respect of the
Warrants will rank at least equally with the claims of other
unsecured and unsubordinated creditors of Macquarie Bank
(except creditors mandatorily preferred by law) and ahead of
subordinated debt and obligations to shareholders (in their
capacity as such).

The Warrants will be governed by English law.

Warrants issued under the Programme may be listed on the
official list of Luxembourg Stock Exchange and admitted to
trading on the professional segment of the Regulated Market of
the Luxembourg Stock Exchange to which only Qualified
Investors can have access for the purposes of trading in such
securities or unlisted.

Application has been made for Warrants to be issued by
Macquarie Bank under the Programme during the period of
twelve months from the date of this Base Prospectus for listing
on the official list and admitted to trading on the professional
segment of the Regulated Market of the Luxembourg Stock
Exchange. The Regulated Market is a regulated market for the
purposes of the Markets in Financial Instruments Directive
2014/65/EU, as amended.
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restrictions: The offering, sale, delivery and transfer of Warrants and the
distribution of this Base Prospectus and other material in
relation to any Warrants are subject to restrictions as may apply
in any country in connection with the offering and sale of a
particular Tranche of Warrants including, in particular,
restrictions in Australia, the United States of America, the
European Economic Area, the United Kingdom, Hong Kong,
Singapore, Japan, Korea, India, Canada, the People’s Republic
of China, Malaysia and Taiwan. See “Offering and Sale” on
pages 117 to 125 inclusive of this Base Prospectus.

The various categories of potential investors include
experienced investors, financial institutions, hedge funds,
mutual funds and retirement funds. The Warrants may not be
offered, sold, delivered or transferred to retail investors, That is,
a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU or a customer within the meaning of Directive
2002/92/EC, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of
Directive 2014/65/EU.

In addition, the Warrants may be subject to certain restrictions on resales and transfers set out in
the section entitled “Important Notice” on pages 4 to 8 inclusive of this Base Prospectus.
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Risk Factors

Macquarie Bank is subject to a variety of risks that arise out of our financial services and other
businesses, many of which are not within our control. Macquarie Bank manages its ongoing
business risks in accoraance with its risk management policies and proceadures. The following are
the material risk factors that could affect jts businesses, prospects, results of operations or
financial condiition. Investrment considerations for the purpose of assessing the risks associated
with Warrants issued under the Programme and the market for Warrants generally are also
aescribed below.

Potential investors should also read the detailed information set out elsewhere in this Base
Prospectus (including any documents deemed to be incorporated by reference herein) and
consult thelr own financial, tax and legal advisers as to the risks and investment considerations
arising from an investment in the Warrants, the appropriate tools to analyse such an investment,
and consider the suitability of such an investment in the context of the particular circurmstances
of each investor,

Macquarie Bank is an ADI as that term is defined under the Banking Act. See “Australian banking
legisiation” on page 7 of this Base Prospectus.

Risk category 1: Risks relating to Warrants and the market generally

Worthless expiration of Warrants

The Warrants involve a high degree of risk, which may include, among others, interest rate, foreign
exchange, time value and political risks. Prospective purchasers of Warrants should recognise
that their Warrants, other than any Warrants having a minimum expiration value, may expire
worthless. Purchasers should be prepared to sustain a total loss of the purchase price of their
Warrants, to the extent of any minimum expiration value attributable to such Warrants.

The risk of the loss of some or all of the purchase price of a Warrant upon expiration means that,
in order to recover and realise a return upon his or her investment, a purchaser of a Warrant must
generally be correct about the direction, timing and magnitude of an anticipated change in the
value of the relevant reference security (or basket of securities), index (or basket of indices) or
bond (or basket of bonds). Assuming all other factors are held constant, the more a Warrant is
“out-of-the-money” and the shorter its remaining term to expiration, the greater the risk that
purchasers of such Warrants will lose all or part of their investment. With respect to European-
style Warrants, the only means through which a holder can realise value from the Warrant prior
to the Exercise Date in relation to such Warrant is to sell it at its then market price in an available
secondary market. See “Possible llliquidity of the Warrants in the Secondary Market” below.

Risks relating to the value of the relevant underlying

Fluctuations in the value of the relevant index or basket of indices will affect the value of Index
Warrants. Fluctuations in the price of the relevant equity security or value of the basket of equity
securities will affect the value of Security Warrants. Fluctuations in the price of the relevant bond
or basket of bonds will affect the value of Bond Warrants. Assuming all other factors being equal,
(i) for call Warrants linked to a security, an index or a bond, or a basket of securities, indices or
bonds, when the price of the security/securities, index/indices or bond/bonds increases, the value
of the Warrants increases and when the price of the security/securities, index/indices or
bond/bonds decreases, the value of the Warrant decreases, and (i) for put Warrants, when the
price of the security/securities, index/indices or bond/bonds increases, the Warrant price
decreases and when the price of the security/securities, index/indices or bond/bonds decreases,
the value of the Warrant increases. Purchasers of Warrants risk losing their entire investment if
the value of the relevant underlying basis of reference does not move in the anticipated direction.
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Loss of time value

The Cash Settlement Amount (in the case of Cash Settled Warrants) or the difference in the value
of the Entitlement and the Exercise Price (“Physical Settlement Value”) (in the case of Physical
Delivery Warrants) at any time prior to expiration is typically expected to be less than the trading
price of such Warrants at that time. The difference between the trading price and the Cash
Settlement Amount or the Physical Settlement Value, as the case may be, will reflect, among
other things, the “time value” of the Warrants. The “time value” of the Warrants will depend partly
upon the length of the period remaining to expiration and expectations concerning the value of
the reference security (or basket of securities), index (or basket of indices) or bond (or basket of
bonds). Warrants offer hedging and investment diversification opportunities but also pose some
additional risks with regard to erosion in value.

Limitations on Exercise

If so indicated in the Final Terms, Macquarie Bank will have the option to limit the number of
Warrants exercisable on any date (other than the final exercise date) to the maximum number
specified in the Final Terms and, in conjunction with such limitation, to limit the number of
Warrants exercisable by any person or group of persons (whether or not acting in concert) on
such date. Inthe event that the total number of Warrants being exercised on any date (other than
the final exercise date) exceeds such maximum number and Macquarie Bank elects to limit the
number of Warrants exercisable on such date, a Warrantholder may not be able to exercise on
such date all Warrants that such holder desires to exercise.

Minimum Exercise Amount

If so indicated in the Final Terms, a Warrantholder must tender a specified number of Warrants at
any one time in order to exercise. Thus, Warrantholders with fewer than the specified minimum
number of Warrants will either have to sell their Warrants or purchase additional Warrants,
incurring transaction costs in each case, in order to realise their investment. Furthermore, holders
of such Warrants incur the risk that there may be differences between the trading price of such
Warrants and the Cash Settlement Amount (in the case of Cash Settled Warrants) or the Physical
Settlement Value (in the case of Physical Delivery Warrants) of such Warrants.

Certain Considerations Regarding Hedging

Prospective purchasers intending to purchase Warrants to hedge against the market risk
associated with investing in a reference security (or basket of securities), index (or basket of
indices) or bond (or basket of bonds), should recognise the complexities of utilising Warrants in
this manner. For example, the value of the Warrants may not exactly correlate with the value of
the reference security (or basket of securities), index (or basket of indices) or bond (or basket of
bonds). Due to fluctuating supply and demand for the Warrants, there is no assurance that their
value will correlate with movements of the reference security (or basket of securities), index (or
basket of indices) or bond (or basket of bonds). For these reasons, among others, it may not be
possible to purchase or liquidate securities in a portfolio at the prices used to calculate the value
of any relevant index or basket.

Effect of Crediit Rating Reduction

The value of the Warrants is expected to be affected, in part, by investors’ general appraisal of
Macquarie Bank’s creditworthiness. Such perceptions may be influenced by the ratings accorded
to Macquarie Bank’s outstanding securities by rating services such as Fitch Ratings Ltd. A
reduction in the rating, if any, accorded to outstanding debt securities of Macquarie Bank, by any
such rating agency could result in a reduction in the trading value of the Warrants.
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Time Lag after Exercise

There will be a time lag between the time a Warrantholder gives instructions to exercise and the
time the applicable Cash Settlement Amount (in the case of Cash Settled Warrants) relating to
such exercise is determined. Any such delay between the time of exercise and the determination
of the Cash Settlement Amount will be specified in the applicable Final Terms or the applicable
Terms and Conditions. However, such delay could be significantly longer, particularly in the case
of a delay in exercise of Warrants arising from any daily maximum exercise limitation, the
occurrence of a market disruption event (if applicable) or following the imposition of any exchange
controls or other similar regulations affecting the ability to obtain or exchange any relevant
currency (or basket o