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Disclaimer P e

The material in this presentation has been prepared by Macquarie Group Limited ABN 94 122 169 279 ( i Ma ¢ q uid fsie @ A gnd i$ general background information
about Ma ¢ g u aactiviged aurrent as at the date of this presentation. This information is given in summary form and does not purport to be complete. Information in this
presentation, including forecast financial information, should not be considered as advice or a recommendation to investors or potential investors in relation to holding,
purchasing or selling securities or other financial products or instruments and does not take into account your particular investment objectives, financial situation or needs.
Before acting on any information you should consider the appropriateness of the information having regard to these matters, any relevant offer document and in
particular, you should seek independent financial advice. All securities and financial product or instrument transactions involve risks, which include (among others) the risk
of adverse or unanticipated market, financial or political developments and, in international transactions, currency risk.

This presentation may contain forward looking statements including statements regarding our intent, belief or current expectations with respectto Ma ¢ q u abusines8es
and operations, market conditions, results of operation and financial condition, capital adequacy, specific provisions and risk management practices. Readers are
cautioned not to place undue reliance on these forward looking statements. Macquarie does not undertake any obligation to publicly release the result of any revisions to
these forward looking statements to reflect events or circumstances after the date hereof to reflect the occurrence of unanticipated events. While due care has been used
in the preparation of forecast information, actual results may vary in a materially positive or negative manner. Forecasts and hypothetical examples are subject to
uncertainty and contingencies outside Ma ¢ g u aaorntrel.dast performance is not a reliable indication of future performance.

Unless otherwise specified all information is as at 31 December 2015.
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Update since the interim result
Nicholas Moore i Managing Director and Chief Executive Officer




About Macquarie
Building for the long term

Macquarie Asset
Management

Corporate and Asset
Finance

Banking and Financial
Services

Macquarie Securities
Group

Macquarie Capital

Commodities and
Financial Markets

1. As at 31 Dec 15.

MACQUARIE

A Top 50 global asset manager with $A487.2b? of assets under management
A Provides clients with access to a diverse range of capabilities and products, including infrastructure and real asset management, securities
investment management and tailored investment solutions over funds and listed equities

A Global provider of specialist finance and asset management solutions, with $A39.7b? of loans and leases
A Global capability in corporate and real estate credit investing and lending
A Expertise in asset finance including aircraft, motor vehicles, technology, healthcare, manufacturing, industrial, energy, rail and

mining equipment
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A Provides a diverse range of personal banking, wealth management and business banking products and services to retail clients, advisers,
brokers and business clients

A Global institutional securities house with strong Asia-Pacific foundations covering sales, research, ECM, execution and derivatives and

trading activities

A Full-service cash equities in Australia, Asia, South Africa and Canada with specialised offerings in US and Europe. Specialised derivatives
and trading offerings in key locations globally

A Key specialities: Financial Institutions; Industrials; Infrastructure, Utilities and Renewables; Resources (mining and energy); Small-Mid

Caps; and Telecommunications, Media, Entertainment and Technology (TMET)

A Global corporate finance capability, including M&A, debt and equity capital markets, and principal investments
A Key specialities in six industry groups: Financial Institutions; Industrials; Infrastructure, Utilities and Renewables; Real Estate; Resources
(mining and energy); and TMET

A Provides clients with risk and capital solutions across physical and financial markets
A Diverse platform covering more than 25 market segments, with more than 140 products
A Expertise in providing clients with access to markets, financing, financial hedging, and physical execution
A Growing presence in commodities (natural gas, LNG, NGLs, power, oil, coal, base metals, iron ore, sugar and freight)
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3Q16 Ove rVIeW : 1 % f MACQUARIE

A Satisfactory trading conditions in 3Q16 across the Group

AMacquar | e®d yamen biutsy nessesd (Macquarie Asset Manageme
Banking and Financial Services) combined 3Q16 net profit contribution! up on pcp (3Q15) but down on prior
period (2Q16) which benefited from strong performance fees in Macquarie Asset Management

AMacquar il edbs capital mar kets facing businessesd (Macgq
and Financial Markets) combined 3Q16 net profit contribution® down on pcp, which benefited from fee
income from the Freeport LNG transaction in CFM and Macquarie Capital, and up on prior period

2 Recent trading conditions reflect current market uncertainty

1. Net profit contribution is management accounting profit before unallocated corporate costs, profit share and income tax.
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3Q16 Overview

Annuity-style businesses

Macquarie Asset ATop 50 global asset manager, Australi ads | argest

Management Recognisedaswor | d6s | argest manaanpeéthirdo f
largest manager of pension fund assets invested in alternatives?!

A Awarded 6 Lipper Awards in 20152
Mercer ranked Macquarie Alpha Opportunities as the top performing long-
short Australian equities fund and Macquarie High Conviction as the third
best performing long-only Australian equities fund for 2015

Corporate and Asset A Leading market participant in bespoke primary lending across the

Finance US, EMEA and Australia; niche acquirer of loans and other credit assets
in the secondary market

A One of the largest providers of motor vehicle finance in Australia

A Top 10 global aircraft lessor

A The largest deregulated traditional and smart meter provider in the UK
with more than 7 million meters

Banking and Financial Ai selectdos Partner of the Year ansd

Services A Macquarie Wrap investment platforms 1st and 2nd in the Wealth Insights
Platform Service Level Report 20158

A No.1 in the Brokers on Non-Majors 2015 survey by Australian Broker for
the 3rd consecutive year”

A No.1 Cash and Term Deposits in the Core Data SMSF Service Provider
Awards 2015 for the 2nd consecutive years

1. Assets under management, Towers Watson Global Alternatives Survey. 2. For more information about these awards, the issuers of these awards, their methodologies, and other important information about these awards, visit: http://www. com.al i 3.T

Developments since 1H16

g&l AWM $A487 2s as et 15 wicavn 3goe Sep 15 predominately driven by unfavourable spot exchange rate movements partly offset by

i pobitivensatket mavémenmtse
A Macquarie Infrastructure and Real Assets:
Raised over $A1.4b in new equity, largely in Asian and Australian infrastructure
Invested $A1.2b of equity including infrastructure in Singapore, Austria and India
$A8.8b of equity to deploy at Dec 15
Divested management rights in African Infrastructure funds and Singapore listed APTT3
Macquarie Investment Management:
Awarded $A3.2b in new, funded institutional mandates across 4 strategies
Acquired Bennett Lawrence Management, LLC, a New York-based small and mid-cap growth team
Launched Asian Equities mutual fund to the US market

Asian Alpha and European Alpha Funds remain at capacity; launch of Global and Americas Alpha Funds planned for 2016

A Macquarie Specialised Investment Solutions:

Continued to grow the Macquarie Infrastructure Debt Investment Solutions (MIDIS) business; total third party investor

commitments on MIDIS over $A3.7b; closed a number of investments bringing total AUM to $A2.6b

A Asset and loan portfolio of $A39.7b at Dec 15 up 23% on Sep 15

A Continued growth in the asset finance portfolio to $A29.6b at Dec 15 up 39% on Sep 15, due to acquisitions which continue to

transition, including AWAS Aviation Capital and the Esanda dealer finance portfolio
A As at 31 Dec 15, settled on 74 of the 87 aircraft committed from AWAS Aviation Capital in FY15

In Oct 15, entered into an agreement to acquire the Esanda dealer finance portfolio from ANZ Banking Group for $A8.2b comprising

of retail and wholesale dealer finance on motor vehicles across Australia, of which $A6.6b has been acquired to date

A Strong securitisation activity of $A1.7b during 3Q16

Lendingodos funded AMAabfatDecrld dovanl8% on Sepfl5 d@iven by higher net repayments and unfavourable

spot exchange rate movements

A Lending portfolio additions of $A0.6b in 3Q16 comprised of $A0.3b new primary financings across corporate and real estate,
weighted towards bespoke originations, and $A0.3b of corporate loans and similar assets acquired in the secondary market

A Austealian martyage [poatfiolto $427.8baatf Ded 16 ep 196 enaSep 13, Gefirésenting approx. 1.9% of the Australian market

A Macquarie platform assets under administration $A59.8b at Dec 15 up 28% on Sep 15°
A Total BFS depositsi® of $A39.5b at Dec 15 up 2% on Sep 15

A Average business banking deposit volumes at Dec 15 up 7% on Sep 15

A Macquarie Life inforce risk premiums $A246m at Dec 15 up 3% on Sep 15

A Launched first Macquarie savings and transaction accounts, and new Macquarie Black credit card with premium rewards
Aln Feb 16, si gned agreement to provide administration

platform

senvices

agreed in Jan 16. Completion is

subject to relevant approvals. 4. Includes Real Estate Structured Finance legacy run-off portfolio. 5. iSelect Partner Awards 2015. 6. Macquarie Wrap Manager and Macquarie Wrap Consolidator ranked 1st and 2nd in the 2015 Wealth Insights Platform Service Level Report. 7. Brokers on Non-Majors Survey by Australian Broker 2015. 8. Core PAGE 6

Data SMSF Service Provider Awards 2015. 9. Increase in part attributable to the transfer of $A9.2b in CHESS holdings and $A0.9b of CMA Cash holdings associated with platform ready full service broking client accounts migrating to the Vision platform. 10. BFS deposits exclude any Corporate/Wholesale deposit balances.



3Q16 Overview

Capital markets facing businesses

A Maintained equal 1st overall in the 2015 Peter Lee Survey of
Australian Investors, including 1t for Research, equal 1¢t for Sales
Trading & Execution, 1st for Quality of Underwritings, 15t for Conferences
and 1%t for Listed Company Access

A No.2 in Australia for ECM deals®; market share of 20.1% in CY15 up
from 16.2% in CY142

A Winner of two awards at the Australasian Investor Relations
Association, 2015 Best Practice Investor Relations Awards - Best
Domestic or Offshore Equities Conference, and Best Overall Offshore
Australian Equities Sales Presence

A Ranked 3 overall (up from 12%) in the Institutional Investor 2015
Rankings - All India Survey

Macquarie Securities

A No.1 in Australia for announced and completed M&A3
A No.2 in Australia for ECM deals*
A Best IPO - Link Administrations
A Best Secondary Offering - National Australia Bank®
A Best FIG deal - Haitong S e ¢ u r i US4.3b $1-8har® private placement’
A No.1 European Project Finance Sponsor®
A No.3 in UK for completed Infrastructure M&A?
A Americas Power Deal of the Year - Salem Harbor
No.8 US Buyouts by value and No.6 by count!t

Macquarie
Capital

A Commodity Business Awards!? winner:
Commodity House of the Year 2015 for the 2" consecutive year
Excellence in Agriculture & Softs Markets for the 6! consecutive year
A No.4US physical gas marketer in North America - the highest
ranked non-producert3

Commodities and
Financial Markets

1. Dealogic, Thomson CY15 (by value and number of deals). 2. Bloomberg League Tables 2015. 3. Dealogic, Thomson CY15 (by number of deals). 4. Dealogic, Thomson CY15 (by value and number of deals). 5. FinanceAsia (Dec 15). 6. FinanceAsia (Dec 15). 7. FinanceAsia (Nov 15). 8.
n umabket €Y15. 12. Rrésente® by €gmencdities NowrViagazine. 1B.Platis QhCY15i on a |

Deal ogic CY15 (by deal value) InfraNews CY15 (by

MACQUARIE

Developments since 1H16

A Market activity across Asia-Pacific was subdued during 3Q16 as macroeconomic concerns focusing on China growth and the US
Federal Reserveds decision to increase interest rates m@meated
activity and reduced volumes
Completed the 100% acquisition of Macquarie First South joint venture in South Africa

A Completed 98 transactions valued at $A43b globally during the quarter

A ANZ - sole bookrunnerand under writer fA2Sb pIO rata gcteteratEdrenougcgabls entitlement offer with retail
rights trading, one of the largest fully underwritten secondary raisings with a sole bookrunner and underwriter ever on
ASX

A Asia - successfully sold a 19.99% interest in Sino-Australian International Trust Co. Ltd to Chongging Casin Limited Company

A EMEA - reached financial close on the acquisition of a 25% stake in the Galloper Offshore Wind Farm Project in the United
Kingdom

A US - sole financial advisor to Kelso & Company on its acquisition of a majority stake in Risk Strategies Company and lead left
bookrunner and lead arranger on $US300m of senior secured credit facilities to support the transaction

A Recent market volatility currently impacting client sentiment

A Continued market volatility and falling oil prices led to increased customer activity across the energy platform

A Increased opportunities in Agriculture and Base Metals as market volatility continued

A Strong client flows in foreign exchange and interest rates markets due to ongoing market volatility

A Sharp sell-off in US credit markets resulted in a reduction in debt capital markets fees and secondary market client trading
revenues

(APFl o, Dec 15). Mer ge PAGE 7



13,791 staff in over 28 countries? Nt

Europe, Middle East & Africa

Staff: 1,376 Staff: 3,530

1. Staff numbers as at 31 Dec 15. 2. Includes New Zealand.
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Funded balance sheet remains strong Lol

A Increase in funded assets during the quarter largely due to the continued transitioning of AWAS and Esanda portfolios
$A 31 March 2015 $Ab 30 September 2015 $Ab 31 December 2015

140 140 - 140 -
130 4 1 ]
130 130 ST wholesale issued paper
1 ) ] (11%)
120 120 - ST wholesale issued paper 120 o Cash, liquids and self securitisec
(9%) Other debt maturing in the next 12 assetd  (27%)
110 1 ST wholesale issued paper (11%) 110 - Other debt maturing in the next  Cash, liquids and self securitisec 110 1
mihs ? asset§  (31%
100 - -- 100 - (1% 100 -
Other debt maturing in the next 12 . N
mthsl (804 Cash, liquids and self securitised
90 assetd  (31%) 90 - 90 - Customer deposits (32%
Customer deposits (35% Trading assets (22%
80 7 80 4 P ( 9 80 4 [¢] ( )
. Trading assets (19%)
70 - Customer deposits (35%) 70 - 7o - BRI
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60 - 60 | B 60 Loan assets < 1 year (10%)
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50 1 NEEERREREERE Loan assets < 1 year (10%) 50 50
. Debt maturing beyond 12
40 40 - Debt maturing beyond 13 10 mthe (39%
Debt maturing beyond 12| mths? (37%) (39%)
30 mths  (33%) 30 - Loan assets > 1 y‘éar (359 30 Loan assets > 1 year (354
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10 ’ ) 10 - 10 ; ] 9
Equity and hybrids (139 i f - Equity and hybrids  (12% o
L ¢ Equity investments and PPE ey el - (e Equity investments and PPE Equity investments and PPE
Funding sources Funded assets Funding sources Funded assets Funding sources Funded assets
These charts represent Macquarie Group Limitedds funded bawi angei shekésnaxtth?2 mebpécitnovleudas eSt nocedr aboNet es 1. Sé Omaxeld mddtesttdiNengradeBonds, Ot her
Creditors. 2. 6Debt maturing beyond 12 mthso i wClasdes |laqari dGamintdalsendt smatuuritn g ewi talsisre t séx ti nlcd urdeerst Masglafie. #.étcaant Asaeti ®9n>0l yepoietigdeseDADS

Securities and Operating Lease Assets. 5. {nEestmeints iy Makcguarieersanagesl funds ancequty ifvestnéntsi ncl udes the Groupds co PAGE 9



Strong regulatory ratios 1 icaune

Macquarie Bank Group (Dec 15)
Harmonised ratios

6.1%
14.0% 6.0% 200.0%
11.5%

5.0%

10.5% 150.0%
4.0%

7.0% 3.0% 100.0%
2.0%

3.5% 50.0%
1.0%

CET1 ratio Leverage ratio LCR®
— BCBS Basel Il minimum* B Macquarie Bank Group (Harmonised)?
1. Includes the capital conservation buffer in the minimum CET1 ratio requirement. Current BCBS proposed minimum leverageratioi s 3%, t o be i mplemented from 1 Jan 18. Final calibratdddnBaselt hlel | evetriamat esatamne

in accordance with the BCBS Basel Ill framework. 3. Average LCR for Dec 15 quarter includes Oct, Nov and Dec month-end observations.
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RGgUlatOTy update : 1 ; MACQUARIE

A Conglomerates

2 In Aug 14, APRA issued its final rules for Conglomerates with implementation timing yet to be announced.
We continue to work through the application of the rules with APRA and our current assessment remains that
Macquarie has sufficient capital to meet the minimum APRA capital requirements for Conglomerates

A Financial System Inquiry
2 The government released its response to the Financial System Inquiry on 20 Oct 15, agreeing with the majority

of the recommendations and setting a timetable for their implementation. The government endorsed APRA to

implement most of the resilience recommendations and so the final design of any policy changes has yet to
be determined
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Basel Il capital position Nl

A APRA Basel Il Group capital at Dec 15 of $A17.3b, Group surplus of $A2.8b?
A Bank Group APRA Basel Ill CET1 ratio: 9.9%; Tier 1 ratio: 11.0%; Leverage ratio: 5.2%
A Bank Group Harmonised Basel Il CET1 ratio: 11.5%; Tier 1 ratio: 12.6%; Leverage ratio: 6.1%2

$Ab
70 . Group regulatory surplus: Basel Il (Dec 15)
6.0 -« L e
: B S o
I
03
4.0 -
3.0
2.0 Includes $A0.4b
Based on 8.5% Institutional
™ (minimum Tier 1 Placement and
1.0 - ratio + CCB) $A0.1b Share
Purchase Plan
0.0 - -
Harmonised Basel Il Esanda Portfolio Capital Raisings3 Net Capital 1H16 Dividend Other® Harmonised Basel IlI APRA Basel Il APRA Basel Il
at Sep 15 Acquisition Generation4 at Dec 15 'super equivalence'® at Dec 15
C1Group regulatory surplus at 7% RWAs mGroup regulatory surplus at 8.5% RWAs
1. Calculated at 8.5% RWA including capital conservation buffer (CCB), per APRAPr udent i al Standard 110. 2. O6Harmoni sedd Basel 111 est i Bintlueles redemptionofePrefervetl Membedship Intereats offsetbydMaoqoagie wi t h t he B
Capital Notes 2 issuance. 4. Includes 3Q16 P&L and other movements in capital supply. 5. Includes business growth, the netimpact of hedging empl oyed to reduce the sensitivity of t heentSincapital feguirenentsi 6t al positio

APRA Basel-edquilvakapee dmpachotdhangteis cafitdl equirementsin areas where APRA differs from the BCBS Basel |1l framework and includes full CET1 deductions of equity investments ($A0.6b); deconsolidated subsidiaries ($A0.4b); DTAs and other impacts
($A0.7b). 7. The APRA Basel Ill Group surplus is $A4.2b calculated at 7% RWA, per the internal minimum Tier 1 ratio of the Bank Group. PAGE 12



Short term outlook

A Summarised below are the outlook statements for each Operating Group

MACQUARIE %
h' ==

i

A FY16 results will vary with market conditions, particularly the capital markets facing businesses

Net profit contribution

FY16 outlook as

. FYO.8'|' FY15 FY08i FY15 announced on 30 Update to FY16 outlook

Operating Group historical range average October 20151

Macquarie Asset Management $A0.3b T $A1.4b $A0.8b $A1.4b Up on FY15 No change

Corporate and Asset Finance $A0.1b T $AL1.1b2 $A0.5b $Al.1b Broadly in line with FY15 No change

Banking and Financial Services $A0.1b i $A0.3b34 $A0.2b* $A0.3b Up on FY15 No change

Macquarie Securities Group $A(0.2)b T $AL1.2b $A0.3b $A0.1b Up on FY15 No change

Macquarie Capital $A(0.1)b T $AL1.2b $A0.3b $A0.4b Up on FY15 No change

Down on FY15 i whilst YTD

Commodities and Financial Markets ~ $A0.5b1 $A0.8b $A0.7b $A0.8b  Broadly in line with Fy1s ~ Performance has been broadly in fine

with pcp, currently expect 4Q16
trading to be lower than 4Q15

ACompensation ratio to be consistent with historical levels
Corporate ABased on present mix of income, currently expect FY16 tax rate to be broadly in

line with 1H16

No change

1. Result announcement for the half-year ended 30 Sep 15. 2. Range excludes FY09 provisions for loan losses of $A135m related to Real Estate Structured Finance loans as this is a restructured business. 3. Range excludes FY09 loss on sale of Italian mortgages of $A248m as this is a
discontinued business. 4. During FY14, Group Treasury revised internal funding transfer pricing arrangements relating to BFS6 deposit and lending activities. FY13 comparatives only have been restated to reflect the current methodology. PAGE 13



Short term outlook Nl ol

A While the impact of future market conditions makes forecasting difficult, Macquarie currently expects the FY16
combined net profit contribution! from operating groups to be up on FY15

A The FY16 tax rate is currently expected to be broadly in line with 1H16

A Given the earlier than expected recognition of additional performance fees in 1H16, the 2H16 result is expected to
be lower than 1H16 but higher than the prior corresponding period (2H15), subject to the completion rate of
transactions and the conduct of period end reviews

A Accordingly, Macquarie continues to expect the FY16 result to be up on FY15
A Our short term outlook remains subject to a range of challenges including:

2 Market conditions

2 The impact of foreign exchange
The cost of our continued conservative approach to funding and capital; and

N

2 Potential regulatory changes and tax uncertainties

PAGE 14

1. Net profit contribution is management accounting profit before unallocated corporate costs, profit share and income tax.



Medium term

MACQUARIE

A Macquarie remains well positioned to deliver superior performance in the medium term
A Deep expertise in major markets
A Build on our strength in diversity and continue to adapt our portfolio mix to changing market conditions

2 Annuity-style income is provided by three significant businesses which are delivering superior returns following
years of investment and recent acquisitions

2 Macquarie Asset Management, Corporate and Asset Finance and Banking and Financial Services

2 Three capital markets facing businesses well positioned to benefit from improvements in market conditions with
strong platforms and franchise positions

2 Macquarie Securities, Macquarie Capital and Commaodities and Financial Markets
A Ongoing benefits of continued cost initiatives
A Strong and conservative balance sheet
2 Well matched funding profile with minimal reliance on short term wholesale funding
2 Surplus funding and capital available to support growth
A Proven risk management framework and culture
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Approximate business Basel Il Capital & ROE VAP
30 September 2015 ‘ v f MACQUARIE

APRA Basel IlI Capitall Approx. 1H16 Return Approx. 9-Year Average 5
Operating Group @ 8.5% ($Ab) on Ordinary Equity? Return on Ordinary Equity
I 7 2 A

Annmty-style busmesses

Macquarie Asset Management 1.6
Corporate and Asset Finance 4.1 30% 20%°
Banklng and Financial Services

Macquarie Securities

Macquarie Capital 1.8 13% 15% 1 20%
Commaodities and Financial Markets 2.9
(Corporateandoter 05
Legacy Assets 0.2
Corporate 0.7
Total regulatory capital requirement @ 8.5% 13.8
Comprising: Ordinary Equity 115
Hybrid 2.3
Add: Surplus Ordinary Equity 3.1
Total APRA Basel lll capital supply 16.9

1. Business Group capital allocations are indicative and are based on allocations as at 30 Jun 15 adjusted for material movements over t he Sep quarter 2. NPAT wused in the cal cul attiontributmrdadjasgfor mdicativesationationd i s e d
of profit share, tax and other corporate expenses. Accounting equity is attributed to businesses based on regulatory capital requirements. 9-year average covers FY07 to FY15, |nc|u5|vely 3. CAF returns prior to FY11 excluded from 9-year average as not meaningful given the significantincrease in
scale of CAFé6s platform over this period
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Medium term

A Annuity-style business that is diversified across regions, products, asset classes and investor types

A Diversification of capabilities allows for the business to be well placed to grow assets under management in different
market conditions

A Well positioned for organic growth with several strongly performing products and an efficient operating platform

A Leverage deep industry expertise to maximise growth potential in loan and lease portfolios
A Anticipate further asset acquisitions and realisations at attractive return levels
A Funding from asset securitisation throughout the cycle

A Strong growth opportunities through intermediary distribution, white labelling, platforms and client service

A Opportunities to increase financial services engagement with existing business banking clients and extend into adjacent
segments

A Modernising technology to improve client experience and support growth

A Highly leveraged to market conditions and investor confidence, particularly in the Asia-Pacific region
A Well positioned for recovery in Asian retail derivatives, cash equities and ECM
A Monetise existing strong research platform

A Can expect to benefit from any improvement in M&A and ECM market activity
A Continues to align the business offering to current opportunities and market conditions in each region

A Opportunities to grow commodities business, both organically and through acquisition

A Development of institutional coverage for specialised credit, rates and foreign exchange products
A Increase financing activities

A Growing the client base across all regions
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