


Disclaimer

This material has been prepared for professional investors.

The firm preparing this report has not taken into account any customer’s
particular investment objectives, financial resources or other relevant
circumstances and the opinions and recommendations herein are not intended
to represent recommendations of particular investments to particular customers.
All securities transactions involve risks, which include (among others) the risk of
adverse or unanticipated market, financial or political developments and, in
international transactions, currency risk. Due care and attention has been used
in the preparation of forecast information. However, actual results may vary from
forecasts and any variation may be materially positive or negative. Forecasts, by
their very nature, are subject to uncertainty and contingencies many of which are
outside the control of Macquarie Bank Limited (Macquarie).
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- Qver 2,516 staff* — up 28% from 1,969 in July 2005

- 42 offices (37 offshore)

North America UK/Europe Asia
281 staff _ | 309 Sta‘ff

Taranio #

Africa & Middle kast Australia/New Zealand
35 staff 1,067 staff &

“Asat 31 July 2006, Includes all permarent staif



IBG income / executive staff

FYO1 FYO2 FYO3 FYO4 FYO5 YOO

Executive Staff % Income (ASm)

2006 net income 5.0x 2007 net income
Compound growth in income of 32% over 5 years to 2006
Compound growth in staff of 24 % over & years 1o 2006

* For Financial Year ended 31 March, management scoount income and net income {pre-tax and pra-profit share)

FYO7E



IBG net income™ by division IBG net income™ by region
Macqguarie
Capital
Financial 6%
Products
8%

* For Financial Year anded 31 March 2006, managemert acoount net income (pra-tax and pre-profit share)
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Armwalised refurn based on all capital raised, distributions paid and vaiuations (markat capitalisation for listed funds and net assat valie for unligted funds) for B funds since inception 1o
31 August 2006 {listed funds as at 31 August 2006, unlisted funds as at 36 June 2006). Caloulated in ALD. Cashflows converted at historic rates,

indices are re-basad o 100, Al indices used are accumulation indices. Sowce: IRESS, intarnal IBF research. IBF listed funds composite index assumes reinvestment of af distributions g
on the ex-distribution date and no further participation in subseguent capital raisings.



1 Excludes special distribution of 70 cents as a result of the sale of MIG s 40% interast in Cintra
# Includes distribution guidance of 12 cents for the six months ending 37 December 2006

MMG®

1 Excludles Indiana To# Boad which was acquired in Jung 2006

2 Argive EBITDA compared to PDS forecast as fuf year poo results not availables as Argiva
forrnerty a division of a larger group

* Excludes Tawan Broadband Communications which was scquired in May 2008
*Calculated for the year ended 30 June 2006 ve pop (MAD for the six menths endead 30 June
2006 vs popl Assumes the portfodio held by the relevant fund at 30 June 2006 was held
during the pop. Calculated pre forgign exchange effects. This proportionataly consolidated
inforrmation includas the contribution of individusl assets in the proportion of the Fund’s equity
ownership. investiments disposad of have not been included in the analysis, This information
has not been prepared in accordance with Accounting Standards. In particalar, contral
considerations applied in the accounting for investimeants in the Financial Statermanis have not
heer applied.
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CAGR of 54% over 9 years to March 2006

ASb
40 7

30
20
10 A

- T T T T

Mar-87 Mar-98 Mar-898 Mar-00 Mar-0t Mar-02 Mar-03 Mar-04 Mar-05

Motes:
1 Al historical figures are at 31 March and 30 June of the spacified year.
# Equity under managemeant comgprise:
------ tisled funds - market capitalisation as at 31 March and 30 June of the specified year plus fully undenwsitten or committed future capital raisings
------ Uniisted funds - measured as committed capiial (sss any called capital which has subseguently been returned 1o investors
------ irvesied capital for mandated assets, MBL direct holdings and MBL consortia equity
------ Jointly managed funds SAIF, AHF, DUET, ME(F, GSKE and HCF included at 50% of respeciive amounis, ZIF included &t 49%
------ Adjustments have been made where Macquariz-managad funds have invested in other Macquarie-managed funds
* Exchange rates as at 31 March and 30 June of the specifisd year, 19



Idea Brokerage  Advice Underwriting  Funds Principal
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A unigue complete service provider

Governance Separation

Annualised raturn baged on all capital ralsaed, distdbotions pald and valugtions fmarket capltalisation for listed funds and net asast value for unlistad funds) for IB Funds since ception to

31 August 2006 fisted funds as at 31 August 2006, unlisted funds as at 30 June 2008} Caleufated in AUD. Cashflows converted at hisioric rates.
13



Risk is everyone’s responsibility

Central Prudential unit within IBG reviews Bank transactions (in addition to centralised
Bank-wide risk review)

Fund management teams and Independent Directors review |B funds’ transactions

' Independent of origination team Risk Management
Heview: - Credit
Bank ds - Assumptions — Finance
- Pue diligence - Compliance
------- Legal ~ Qperational Risk
-~ fax
- Accounting

-~ Monitor risk limits/policies
------- Executive Committee, Macquarie Board

Due diligence Fund deal

- Business plan

—Fnancialplan B e

------- Stress testing
Review as above plus: Majority independents for listed funds
- Tax Strict related party transaction policies:
- Compliance - Arms length basis
- Finance - Only ndependents make decisions

------- Operational risk - Benchmark/review mandated terms

14



Management commitment

Continue to hire: expect approximately 140 graduates in 2007
Staff engagement is critical management task
IBG Professional Development Programme (grads and lateral induction)
IBG / AGSM Leadership and Management Programme (senior management)
Macquarie / INSEAD Master of Finance (Investment Banking) degree
- World first
- One of the world’s leading business schools
- Tallored programme:
- Finance, Accounting, Leadership, Strategy & Management

- Residencies across four continents

15



Strong beginning to the year

Local and global equity markets are
volatile

Continuing equity sourcing from unlisted
market

Asset realisations ongoing

~ Approx. $A150m (book value)
disposed since March 06 including
Dyno Nobel

- 89% (by book value) of remaining IBG
asset positions are subject to
contract or in active confidential
negotiations with respect to disposal

—  Expect assets will be realised for a
value consistent with initial
expectations

5

UK Moto

Taiwan Broadband
Baldwin Country Bridge
Global Retirernent Trust
Smarte Carle

lcon Parking

# isle of Man Ferrias

Creative Broadcast Servicas
European Directories S.A.

CJ Cablenst

B Macguarie UK Broadcast Holdings

Al 13 September 2006 16









Businass Overview

Australian Key Metrics
~ |nitiatives

Asian Key Metrics

- |nitiatives

South Africa

Other

Summary

15



Macquarie Securities is an Asia Pacific institutional broker. In addition, it has recently acquired
a 50% stake in a South African institutional broker, Macguarie First South Securities

The business has 756™ staff, including 201 equity research analysts and 249 sales and sales
trading staff

Macquarie Securities has membership of 18 exchanges, and distribution capabilities into all
the world’s major financial centres

i

Kores e
--42 Staff

NewYark & HBoston v o Gl TREIKEE Caf”

Ul e Ko e
. .--11% Stgffg

82 stocks coué}eﬁ | P
76% market cap :

32 slocks Bpvered P
(. —33% markey, '

S s
o Malaysia
20 Sta

v oNew SV Aug 2008
“inciuding Thailand and South Africa JV staf
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Products offered to institutions include:

Research — covering approximately 940 stocks across the region

Research Sales

Emerging Leaders

Quantitative Analysis

Listed Property Trusts

Alternative Products/Strategies

- Convertible bonds {CB’s), ETO’s, OTCs, swaps, p-notes

- JV's with Equity Markets Group (EMG) and Treasury & Commodities Group (T&C)
—  (GDR trading

Sales Trading/Execution

Facilitation

Corporate Broking & Syndication

Deal and non-deal roadshows branded as "Macquarie Corporate Connections”
IPOs, Placements and Primary Issues

Portfolio Risk and Implernentation

Direct Market Access (DMA) and Execution Services

21



The four key performance indicators for the business are:

Contribution (pre-profit share and tax)
Panel reviews
Greenwich rankings

Market share

22
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100 -

2002 2003 2004

index: 2002=100 w Australia/NZ/South Africa d Asia

{

Strong first quarter

{

All markets quiet in July but good increase in August

* Net of Asiar integration cosis

acquarie Securities contribution (pre profit share and tax)

2006”

2006
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Contribution Greenwich/Peter Lee Results

Cverall Australian eguities

00

© Available in Moy 08

— 17 top 3 research sector analysts {previously 14
Top 3 research sector analysts)

2002 51 2504

B Uosts He Dontrinotion

Index: 2002 contribution=100

Market share” Panel rankings

- (OF 35 priority accounts, Macquarie Securities is
ranked in the Top Tier {(usually No 1) for 32 accounts

. Macquarie ‘Macquarie

uss T, j_o_._ﬁ% .__._"'_'_'_{_}i_‘tigr_Qup.__-'..:'_". 1 ._1_ 1 %. - Cltigroup, ) 0.2%."
Citigroup " 10.29%. 7 UBS T 100% 0 UBS L e.7%
L GSIBW. 91% | GSJBWere . BO% - Desche - 78%
7.2% ."".Credit Suisse .:7.6% ’

SRR SERT RN Y

" Merrilt Lyneh ©UU7.8% 7 Deutsche

institutional and Retail
Soircer IRESS as al T August 2006
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- Derivatives EMG

- Transitions/portfolios

- DMA/algorithmic trading

25



Contribution Index: 2002 contribution=100 Greenwich/Peter Lee Resulls

a0 . . ”
Cwverall Asian Equities
2001

700
B007

B0L

400

3000 Availanle i Nov 06
2060

TOEN

o

2006 ' 2006

mmm Sosts @ Contribution

Market share” Panel rankings

- Of 29 priority accounts, Macquarie Securities Asia is ranked
as follows:

fnstiteitional snd Retai
Source: Markat Exchanges
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Overall sales & research quality - Asian shares

16%
14%
12%

( 10%
Asian °

Equity
Research
Share 5%

8%

4%

2%

0%
350 375 400 425 450 475 500 525 650 575 600 626

Greenwich Quality Index - Sales & Research
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Overall sales & research guality - Asian equities

14%
12%
10%
Aagn -
Equity
Research
%
Share

4%,

2%

0%
350 375 400 425 450 475 500 525 5560 575 600

Greenwich Quality Index - Sales & Research
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- India greenfield
- Institutional Products Desk (JV with EMG)

—  DMA/algorithmic trading

—  New order management system (Fidessa)

Significant upside, subject to market conditions, over the next few years

25



People

~ Net addition of 179 people since the acquisition

— Of this 8% are non-director level people

Culture

— Significant investment in training, leadership and mentoring programmes at all levels
—  Transfer of existing Macquarie staff

Monetising our current product offering

Technology

-~ 110 people in global [T team

—~  Fidessa, Brains

~ DMA/Algorithmic build-out

~  Building technology platform and scalability of business
Continue to build the Macguarie brand in the region

30



Opportunistic

Build integrated platform in South Africa
Leveraging Commodities team

Global Mining Franchise

31



-~ Global Quantitative Strategy

- 0Ongoing review of UK, US and Canadian markets

3z



- Australian business in excellent condition

- Huge improvement in Asia. S0 much still to do but upside is very significant

- Opportunistically consider other regions

33









IBF s an active manager of capital and businesses

*As at 30 June 2008 36






Offices

* Annuatised return based on all capital raised, distributions paid and valustions (market capitalisation for listed funds and net asset vatue for unlisted funds) for IBF funds since inception to
31 August 2008 {listed funds as at 31 August 2006, unlisted funds as at 30 June 2008). Calculated in AUD. Cashflows converted at historic rates. a5



IBF Managed Assets by Location”
2002

Middle
Fast/Africa

~ CAGR (2002-2006) pustalaz

Asig

$AD
80 -

70 4

UK/Europe

60 4

MNorth America

North America 48%
Australia/NZ 249 2006
30 4 Asia

Middle
Iast/Africa

20

10

Uk/Europe

2002 2004 2006

* Caloutated as proporticnate enterprise value 39



compared to pcp”

30.3%

% Change

MIG | MAD MGG °

MMG ° MIIF

* Calculated for the 12 months ended 30 June 2006 for IBF listed funds iMAR calculaied for the s months ended 30 Juns 2006). Assumes the portfolio held by each fund as at 30 June 2006 was
hefd) over the prior corresponding period. Calculaied pre-forex effects. Invesiments in other Macquarie managed funds have been excluded. Ceartain funds not disciosad due to regulatory
restrictions or assat EBITODA for the prior corresponding period not available as businesses saguired were formearly divisions of larger groups.

* Excludes Indiana Tol Boad as acguired in June 2006
# Argiva’s EBITDA compared to PDS forecast since no full year comparison available as Argiva formerty a division of a larger group
* Excludes Tawar: Broadband Communications as acquired in May 2006
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% Change

anagement delivering strong returns to investors

clive asset

Asset Trafic, Revenue and EBITDA Compared to PCP*

18%

16% Traffic Gompared to PCP
149 - Revenue Compared 1o PCP
129, 4 /) EBITDA Compared to PCP
16% -

5% +

5% +

4% -

2% 1

0%

MIG? MAD

1 Excludes spacial distribution of 70 cants as a result of the sale of MIG s 40%

June 2008 for MAR on a proportionataly consolidated basis. Assumes the partfolio held by each fund ~ interestin Cintra . . )
#  locludes distribation guidance of 12 cents for the six months ending 31

© Calcutated for the 12 months endead 30 June 2006 for MG and MCG and for the six months ended 30

as at 30 June 2006 was held over the prior corresponding period. Galoulated pre-forex effects.
Dacember 2008

* Exchudes Indiana Tolf Boad as acoudred in dune 2008
# Asqiva’s revenue and EBITDA compared to PDS forecast since no full yvear comparison availahis as

Ascpiva formerly a division of 5 larger group
41



- Recent IBF fund performance flat

- Demand for resources coupled with increasing nominal bond rates has led to
sector rotation

* Weighted by marke! capitalisstion at 31 Decermber 2005 and 30 June 2006 respectively, Caloulatad on an accumulation basis.

- Movement through the cycle is potentially seeing rotation back to infrastructure

4z



450

4004

3507

3001

2507

index

2001

150+

100+

504

(-

2002 2003 2004 2006 2006

Performance Fees Other
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Shift away from market linked benchmarks to absolute return benchmarks

* Managed squity for IBF funds which have performance fae machanisms. As at 30 June.

- Future IBF earnings more correlated to asset performance
- Increased alignment of interest with investors

- Reduced volatility for future performance fees

44



Hase fees

Ferformance fees

T Weighted average of AlIHGA, BB, SKICA, ALK, BEW, CIF, 5PN, HIGL, based on market capitalisation a5 at & September 2008
#Weightad average of MIG, MAp, MCG, DUET. MIIF, MIC and MKIE, based on market capitalisation as at & September 2006

45



Alignment of interest - IBF Funds, Macqguarie and Macquarie Executives

“ Invastments in listed funds at market valuz and urdistad funds at committed capital as at 30 June 2006

46



Over $AB80b of debt across IBF Managed Assets — majority hedged

- Qver the short to medium term, cashflows of IBF Funds are relatively insensitive 1o
changes in interest rates due to significant interest rate hedging

- The table below shows the % of debt hedged over the following terms*

- Qver the long term, indexed cashflows provide a natural hedge to rising interest
rates. The table below illustrates the natural hedge for MIG’s two largest
investments

47

As at 30 June 2006,



New industry participants provide increased recognition of infrastructure

as an asset class

Infrastructure becoming an integral part of an investment portfolio

Track record combined with profile of Macquarie and sector is materially assisting
with capital raising and deal flow

More than 70% of IBF managed assets acquired under exclusivity arrangements

Deal flow remains strong

48



Superannuation industry globally channelling savings into long duration
assels

- Macquarie European Infrastructure Fund (MEIF I, European unlisted infrastructure
fund)

- Target €3 billion (A5 billion)

- Macquarie Infrastructure Partners (MIP, US unlisted infrastructure fund)*

- Macqguarie Korea Opportunities Fund (MKOF, Korean unlisted infrastructure fund)
- Target of KRW2 trillion ($A2.7 billion)

- ZonesCorp Infrastructure Fund (joint venture unlisted fund in United Arab Emirates)
-~ Raised AED1 billion ($A360 million)

45
* Further details unable to be disclosed due to LS regudatory restrictions



Recognition of infrastructure as an asset class leading to increased capital
allocation and dealflow

Increased sources of unlisted equity globally

IBF track record leading to increasingly strong growth in equity under
management

Deal flow remains strong

Opportunities to continue to diversify across geographies and industry sectors









Debt Structuring & Distribution
David Bennett

Equity Capital Markets
Wayne Kent

Unlisted Equity Group
Cliver Yates / Mark Ramsay

53



- One Group culture — Advisory, ECM, IB Funds

- Qver 1,000 executive staff in 30 offices across 23 countries

- Majority of revenues and over 55% of staff based overseas

- Inter group/business/office staff transfers strongly encouraged
- Flat and open management structure — dynamic

- On the job training supplemented by formal se_s_siqgjs o

. Taronic #
. B Seatfle

54



Corporate Finance revenue/executive staff

FYO1 FY02 FYO3 FY0O4 FY05 FYO6 FYO7E

F Executive Staff CF Revenue {A$m)

Compound growth in revenue of 40% over 5 years 1o 2006
Compound growth in staff of 26% over 5 years to 2006

For Financial Year ended 31 March



Aust/NZ

Asia

North America
Europe

Middle East/Africa

Infrastructure & Utilities

Industrials

TMET

Resources

Financial Institutions

Property

Advisory
Equity
Debt
Principal

Funds

56



Aust /NZ

Australia (4 offices)
NZ
Asia
Japan
South Korea
China
Hong Kong
Malaysia (2 offices}
Tabvan
Thailand
Indonesia
Singapore
India
Philippines
North America

USA (3 offices)
Canada {2 offices)

Europe

UK

France
Netherlands
Austria
Germany

Middle East/Africa
Emirates

South Africa (2 offices)



Aust /NZ

Asia

&omh

Australia (4 offices)
NZ

Japan
South Korea
China

Hong Kong
Malaysia (2 offices}
Tabvan
Thailand
Indonesia
Singapore
India
Philippines
America

USA (3 offices)
Canada {2 offices)

Europe

UK

France
Netherlands
Austria
Germany

Middle East/Africa

Emirates
South Africa (2 offices)

Infrastructure & Utilities

- Energy (Power & Gas)

— Retail — Distribution
— Generation — Transmission
- Transport
- Road — Alrports
— Rail - Sea
- Social
- Water — Hospitals
- Waste — Pglice, Prisons
- Defence — Schools
Industrials
- Health and aged care — Commercial Services
- Hetirement — Privale Equity
- F&B — Retail
- Caontractors — Basic materials
TMET
- Technology — Gaming
- Telcos — Media
Resources
- Metals — Forestry
- Oil & gas

Financial Institutions
- Banks and financial institutions

- Health insurance - General insurance
Froperty

- Industrial - Office

- Retall - Multi-sector

- Entertainment (hotels, pubs, leisure precincts}

58



Aust /NZ

Australia (4 offices)
NZ
Asia
Japan
South Korea
China
Hong Kong
Malaysia (2 offices}
Tabvan
Thailand
Indonesia
Singapore
India
Philippines
North America

USA (3 offices)
Canada {2 offices)

Europe

UK

France
Netherlands
Austria
Germany

Middle East/Africa

Emirates
South Africa (2 offices)

Infrastructure & Utilities

- Energy (Power & Gas)

— Retail — Distribution

— Generation — Transmission
- Transport

- Road — Alrports

— Rail - Sea
- Social

- Water — Hospitals

— Waste — Pglice, Prisons

- Defence — Schools
Industrials

- Health and aged care — Commercial Services

- Hetirement — Privale Equity
- F&B — RHetall

- Caontractors — Basic materials
TMET

- Technology — Gaming

- Telcos — Media
Resources

- Metals — Forestry

- Oil & gas

Financial Institutions

- Banks and financial institutions .
- Health insurance - General insurance

Froperty
- Industrial - Office
- Retall - Multi-sector

- Entertainment (hotels, pubs, leisure precincts}

Advisory

Public

Private

Acquisition, divestment,
restructuring
Privatisation

Project Finance

Equity
Listed
Unlisted
Hybrids
Debt
Bank

Project finance, leveraged
finance, corporate finance

- Senior

- Club

- Syndicate

- Bridging
Subordinated/junior
- Mezranine
Capital markets
Wrapped bond issues
Unwrapped bond issues
Unrated bond issues

- Subordinated bond issuas
Principal 50
Funds



Aust/NZ

Asia

North America
Europe

Middle East/Africa

Infrastructure & Utilities

Industrials

TMET

Resources

Financial Institutions

Property

Advisory
Equity
Debt
Principal

Funds

80



- Completed over 260 deals valued at over $A115 billion (1/4/05 - 31/7/06)

- B60% of expected revenue from offshore
J%Qfﬁumpe_{._ | Asia

MNorth America

----- Waestern Silver/Glamis Gold - BAAple - Talwan Broadban

----- The Gas Company - Autoroutes Paris-Bhin-Rhone - GJ Cablenet §

----- Indiana Toll Road - Select Service Partners & MOTO — Xingtai

----- Guinor Gold/Crew Gold Chaiienger Infra ~ MKIEIPO e

----- Sea to Sky Highway project Group - -~ Datollroad ~

----- Okanagan Lake Bridge - Copenhagen Alrport - 8K Enron

----- Dulles Greenway toll road - Churchill Hospitals PFi Taeyeung Wastewater

----- Int’l-Matex Tank Terminals - KIECO

----- Smarte Carte : . Securities - MIUFL -

----- lcon Parking - Stagecoach Londo . Prime RE%T IPO

----- Chicago Skyway acqgin & - Wightlink refinance e ibuk:yama

refinance Blrmmgham Schools PF R
Australia/NZ

iject RN | — Alinta/AGLY

- Southern Cross Fert/Incitec szet
-~ Transpacific Ind/Waste Mgmit N_Z__ L
— Rio Tinto/Hope Downs project
----- Royal Women's Hospital PPP
- (oles Myer buyback
RN BREGEIUEIREEEEEEee Dyno Nobel IPO
----- Goodman Fielder IPO

of South Afnca

* Not yet completed



-~ Scope for growth

- (lobal listed equrty markets approxzmately $US45 trillion

- UK/Europe
- $US 141n (31%)

CF coverage: 160+ execs

Morth Amerlca
$US 18t (39%)

CF coverage: 140+ execs
infrasiructure, Industrials
Resources, TMET, ECM

Asia
$US 10tn (22%)
CF coverage: 260+ execs
dnfrastructure, Industrials, Resources,
s e TMET, Property, FIG, ECM
Central & South America. - L
$US 11n (3%)

L Australia/New Zealand
$US 850D (2%

CF coverage: 400+ execs
Full service

Source: Bloomberg as at 6 Sept 2006



No.1 ~HY-2006 for Australian deais -No.1 - HY 2006 fOr equ&ty razsed No.1.~FY 2005 for Asia Pacafzc e
compieted by vaiue (Thomson) e (7homsoﬂ) T compieted man(ia‘{es (F’Fi)

. No é = FY 2005 for Austraiaan deais -_ :— 2\20 1 - FY 20(}5 for equazy razsed S No 4 F-"Y 2005 for Giobai compieted
compieted by vaiue (Thomson) (7homsoﬂ) e maﬂdates (F’FI) S :

-_-— No é - Ausiraiassaﬂ Lead Acfwser

.; _ No.i - Best ECM 1dea.s -
DN (East & Pariners)

- No 2 - iviost mnova‘{zve M&A sdeas 5
- (Peter i_ee)

(Pe‘zer Lee)

- No 3 - Best adv ice. on compiex ;ssues" :';— Best Equa‘{y House
(F’e‘{er Lee) N (FmanoeAsaa}

::— No 2 - Ausiraizan Lea(i Arra.ﬂger
(East & ?ariners) o
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—» Aust/NZ ?’O+ | ._ _ Amsterdam'..."_':-:
—'UK/EUFODG 80+ _” Baﬂgkok
- Nth Amerfca 50+ S — Mumbaa
'—Asza 80+ TS

CAs at 31 July 2006, compared 1o prior corresponding period

= Macquane ?—“zrst South

= Shmsea Bank mmaie(i T
(éapan) g

—-ADCB Macqguarie Corpora‘{e
?-“mance LLO (Abu Dhabz)

Buses.~ Stagecoa.ch -
';'_i'— F{oadszde SG‘FVIOBS Moio

iccm

(Proprﬁetary) L;mzted (Souih .'_» Caf park;ng

A‘fnca)

'-_':— Baggage car{s Smarte
Carte T

' :-'f— -Tank szorage_

Intema‘{;onai
Ma‘{ex ) N

B4



Dyn Nobel

E;wkemg@ | Adm Lg”;d@zwnmg o E‘mdg . F’{zfé{:z@ai

3'—$L}S?’? m mves’{ed
m Dyno consori:;um

= $US1 ?bn acquzstzon —~$A1 Obn ﬂghts .':":"*._"—Ma.cquaﬂe Eed
- ofDyno Nobel -7 and hybﬂd issues. for _equity consortium -
' ":-Orzoa. S I

':.—$U8350m of

= Oﬂg{)mg hzgh
“market share bozh
~in Orica aﬂd Dyno S
NObeE

- $U8686m saie of :
..._____{)yno Nobel's Latm e ~$A1 an pQ Qf
. American, Europeaﬂ Dyno Nobei

- African and Asian e
U businesses to Orica -

PR F%etammg C. 4% of
.:_Dyno post F’O e

;"Debi é.rranginé

—_' Equzty a.rra.ﬂgmg | _________________ o

50+ Macquarie executives involved



- Focus on international growth
(greater name recognition)

- Maintain dominant Australian
position

- Near term focus on public to
private in major listed markets

Energy & Uiz z’z

Take Aus’zratzan Cizents offshore

Roads prtvat;samns i
TMET and Industrials Qpportumtaes

Resources: ol and gasir in USA and metaﬁs/mmmg in
Canada R L e










- Financial Products has stand alone businesses in the leasing/wholesale and retail
space and also works with corporate finance in structuring transactions and in co-
ordinating the distribution of equity.

Financial Products Corporate Finance

69



162 staff (UD 25% from 2005) across 11 of Macquarie’s offices

North America UK/Europe Asia
21 staff 2% Staff B N - ) 14 staff

Australia/New Zealand
1085 siaff 70



Index 2002 = 100

1650 —
100
50
0
2002 2003 2004 2005 20086
Year

Leasing/ Wholesale Financial Products
71



Index 2003 = 100
350 7

300 7

250

200 7

150

100

50 7

2003 04 05 06 07 08 09 10

2007 2 2006 B 2005 B Prior

Previously originated deals generated 75% of total 2006
transactions

11
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Financial Products’ retail business involves the creation and distribution of products
for retail clients, including:

Infrastructure Bonds

Macquarie Fusion Funds

Macquarie Forestry Investment

The Macquarie Aimonds Investment

Macquarie International Infrastructure Securities Fund

Macquarie Fortress Notes
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Retail/Funds
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Four Corners is a Los Angeles-based loan manager with 25 staff

Macqguarie owns 2/3 of Four Corners
Originally acquired as a Collateralised Loan Obligation (CLO) manager
Now has approximately $A4.4b under management

A number of retail products have been originated from Four Corners managed
funds:

- FCT AMEX-listed closed-end fund
- FCM NYSE-listed closed-end fund
- Australian Fortress Fund

- Australian listed Fortress Notes

~  Fortress New Zealand

I



Following the “Four Corners Model”

Sourcing assets to create retail products

—  Macquarie’s listed infrastructure securities team (total $A1.3b)
- MGU NYSE-listed closed-end fund
-~ MFD NYGE-listed closed-end fund
—~  Macquarie International Infrastructure Securities Fund
— Colonial First State Infrastructure Fund (sub-advisor)
~ Proposed Taiwan Infrastructure Securities Fund (sub-advisor)
—  Globalis Investments
~ 50/50 Joint venture between Macquarie and Boston-based OneWorld Investments
- OneWorld has 7 year track record as Emerging Markets manager
~  Sass-Macquarie Joint Venture
~  New joint venture with MD Sass
- Seeking to seed and incubate 15-20 fund managers
—  MD Sass has 30+ years experience as fund manager incubator
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Cross-Border Leasing

o

- Revenues have decreased over past 4-5 years

- US cross-border market closure saw significant loss of revenue
- Opportunities continue in Japanese and UK leasing
intemational Wholesale Financing Products

- Principally a bank-to-bank product market

- Counterparties are typically US or European banks

- Strict risk management including extensive legal, tax (generally Revenue Authorities
signoff), credit and accounting reviews

- Business generates recurring income which are continuing to grow
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- We use the MBL balance sheet to
- acquire loans that meet our return requirements in the wholesale market
- acquire, manage & realise tangible assets

- We use our expertise to deliver value to clients including asset management and
risk transfer

Our Structure
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We ook for

- Industries with large capital expenditure
- Clients seeking a risk transfer product

- Immaturities/imperfections in the market
- Changes in accounting frameworks

- Material barriers to entry

- A cost advantage (eg superior capital structure, discount on asset, efficient
systems & processes)
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Staff numbers up to 293, with strong growth in international staff

Staff numbers
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Strong growth year on year continues

Eectronics continues to track to above initial
business plan

Aviation leasing portiolio has more than doubled
since March 2006 from a very low base

Meters up 22% year to date and new facilities
recently established from a very low base

Technology Finance continues to win market
share albeit smaller unit prices make maintaining
book size difficult

Motor Vehicle Leasing origination levels continue
to increase, with portfolio up 4% vyear to date
despite falling unit prices

Total receivables
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Australia and New Zealand

~ Portfolio continues to grow with significant
market share gained

North America
- Lending remains strong

-~ A number of Rail transactions executed in
this region (albeit very small value)

Europe

—~  Both Meters and Lending businesses are
growing strongly, with key relationships
established in Technology Finance

Asia

- @@rowth in the Aviation, Technology and
Electronics businesses

Receivables by region

North
America
Australia 4%
and New

Zealand |
71% 4

Sydney based risk management and prudential teams involved

in all transactions s



Take existing products and expertise to new markets

Provide innovative product offerings in existing markets
Continue to develop relationships with strategic partners

Expand into adjacent asset classes
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$a/aUD

Australian doliar

AED United Arab Emirates Birham

AllF African Infrastructure Investment Fund
AGSM Australian Graduate School of Management
ASX Australian Stock Exchange

AUD Australian doliar

BAA kiritish Alrports Association

CAGH Compound Annuai Growth Rate

CF Corporate Finance

DUET Biversified Uity and Energy Trusts
ECM Equity Capital Markeis

EBITDA Earnings Before Income Tax, Bepreciation and Amortisation
ED Exacutive Director

EMG Equity Markets Group

ETC bxchange Traded Option

£y Enterprise Yalue

FIG Financial Institutions Group

FY Full Year

GDR Global Deposiiory Beceipt

GEKF Global Star Korea Fund

HOF Helmsman Capital Fund

HY Half Year

5] invesiment Banking
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By invesiment Banking Funds

HG investment Banking Group

B0 initial Public Cffering

JV Jolnt Ventura

KRW Koraan Won

M&A Mergers and Acquisitions

MAG Macquarie Alrports Group

MAR Macquarie Arporis

MBL Macquarie Bank Limited

MCAG Macquarie Capital Alliance Group

MCG/MCIG Macquarie Communications Infrastructure Group
MDI Macquarie Direct Investments

MEAP Macquarie Fssential Asset s Partnership

MEIF Macquarie European infrastructure Fund

MEIF | Macquarie Furopean infrastructure Fund B

MFD Macquarie/First Trust Global Infrastructure/Utllities Dividend & Income Fund
MGHE Macquarie Global Infrastructure Fund

MGU Macquarie Global Infrastructure Total Return Fund
MiC Macquarie Infrastructure Company Trust

MIG Macquarie Infrastructure Group

MiP Macquarie Infrastructure Pariners

M Macquarie international Infrastructure Fund
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MKIF Macquatie Korea Infrastructure Fund

MKOF Macquatie Korea Opportunities Fund

MMG Macquarie Media Group

NZ New Zealand

o1C Over the Counter

pa Per annum

pop prior corresponding period

PD3 Product Disclosure Statement

PH Private Finance initiative

ppp Public Private Partnership

SAHF South African Infrastructure investment Fund
588 Standard and Poot's

T&C Treasury & Commodities Group

TRET Telecommunications, Media, Entertalnment & Technology
UK United Kingdom

US/AUSA United Staies of America

Us US Doflar

i ZonesCorp Infrastructure Fund
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