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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES OR TO US PERSONS
Important Notice and Disclaimer

All information contained in this document (the "Information™) is confidential and provided to you solely for your own information in connection with a proposed placement (“Offer”) of
shares in Macquarie Group Limited (“Macquarie”). This document is provided to you on the condition that you will hold the Information in strict confidence and keep it secret, and not
reproduce, disclose or distribute the Information to any third party in whole or in part without the prior written consent of Macquarie. If you are not the intended recipient of the Information,
please notify Macquarie immediately and destroy all copies of this document, whether held in electronic or printed form or otherwise.

The Information is being provided to you as, and by receiving this document you represent and warrant that you are:(a) if you are in Australia, a professional investor or sophisticated
investor (as those terms are defined in s708 of the Corporations Act 2001 (wlth) (the "Corporations Act")); or (b) if you are outside Australia, a person to whom an invitation or offer to
subscribe for shares in Macquarie and any issue of such shares is permitted by the laws of the jurisdiction in which you are situated without the need for any registration, lodgment or
other formality.

Despite anything stated in this notice or elsewhere in the Information, none of the Information (whether considered separately or together) constitutes an offer, invitation, solicitation,
advice or recommendation with respect to the issue, purchase or sale of any shares in Macquarie. The Information does not purport to contain all the information that the recipient may
require to evaluate a possible acquisition of shares in Macquarie and does not take into account the investment objectives, financial situation or needs of any particular investor. The
recipient should conduct its own independent review, investigation and analysis of Macquarie and obtain any professional advice they require to evaluate the merits and risks of an
investment in Macquarie, before making any investment decision based on their investment objectives.

Certain statements contained in this presentation may constitute statements about future matters and forward-looking statements. These forward-looking statements speak only as of the
date of this presentation. The forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause Macquarie’s actual results, performance or
achievements to differ materially from any future results, performance or achievements expressed or implied by these forward-looking statements. Neither Macquarie, nor any other
person, gives any representation, warranty, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements in this presentation will
actually occur. In particular, such forward-looking statements are, by their nature, subject to significant uncertainties and contingencies, many of which are outside the control of
Macquarie.

This document has been prepared by Macquarie based on information available to it. All Information in this document is believed to be reliable but none of Macquarie, its related bodies
corporate (as defined in the Corporations Act), nor any of their respective directors, officers, employees, advisers or representatives (together, the “Beneficiaries”) make any
representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the Information (including the accuracy, likelihood of achievement or
reasonableness of any forecast returns, yields, future income or other statements in relation to future matters). Nothing contained in this document is, or shall be relied upon, as a
promise or representation by Macquarie or any other Beneficiary, whether as to the past, present or future.

To the maximum extent permitted by law, the Beneficiaries shall have no liability whatsoever for any loss or liability of any kind arising in respect of the information contained, or not being
contained, in this document.

No action has been taken to register securities of Macquarie or otherwise permit a public offering of the securities in any jurisdiction. The securities to be offered and sold in the Offer
have not been and will not be registered under the US Securities Act of 1933 (the "Securities Act"). This document does not constitute an offer of securities for sale, or a solicitation of an
offer to buy securities, in the United States or to, or for the account or benefit of, any US person (as defined in Regulation S under the Securities Act)(“US Person”). Securities may not be
offered or sold in the United States or to, or for the account or benefit of, US Persons absent registration under the Securities Act or an exemption from registration therefrom. The
distribution of this document outside Australia may be restricted by law. In particular, this document or any copy of it must not be taken into or distributed in the United States or distributed
to any US person as defined in the Securities Act. Persons who come into possession of this document should seek advice on and observe any such restrictions. Any failure to comply
with such restrictions may constitute a violation of applicable securities laws.

By receiving this document, you agree to the foregoing restrictions
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Key details

Issuer

Offer size

Other capital initiatives

Percentage of equity capitalisation
Placement price

Timing

Joint lead managers

Co-lead manager
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Macquarie Group Limited

$A540m institutional placement

=$A500m share issue to Employee Share Trust subject to shareholder approval at the
AGM in July 2009

=Share purchase plan of ordinary share capital

%

$27 per share (13.2% discount to 5 day VWAP) includes final dividend of $A0.40 per
share franked to 60%

1 day trading halt

Books open — 10:00am, Friday 1 May

Books close — 5:00pm, Friday 1 May

Trade date — Monday 4 May 2009

Shares recommence trading — Monday 4 May 2009
Placement settlement date — Thursday 7 May 2009

Macquarie Capital Advisers, Credit Suisse and Goldman Sachs JBWere

CLSA, RBS Equity Capital Markets
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Continued profitabilityin ting year
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= Profit of $A871m (in line with guidance provided at Feb 09 Operational Briefing), down 52% on pcp
— 2H09 profit $A267m vs 1H09 profit $A604m

= Operating income before write-downs, impairments, equity accounted losses and other one-off items?
$A7.6b, down 14% on pcp (in line with guidance provided at Feb 09 Operational Briefing)

— 2H09 $A3.5b vs 1H09 $A4.1b

= Results marked by a significant number of one-off items resulting from volatile markets:
— Write-downs of $A2.5b for the full year?
— 2HO09 charges of $A1.4b vs 1H09 charges of $A1.1b

— Write-downs stem from continued deterioration of markets and provisions on investments held
for long-term investor alignment

— Gain of $A197m on financing acquisition of MIPS and $A274m unrealised gain relating to fair value
adjustments of issued fixed rate subordinated debt

— Very low income tax expense

= Total operating income after one-off items $A5.5b, down 33% on pcp

= Employment expenses down $A1.8b or 44% on pcp

= Final dividend of $A0.40 per share franked to 60%, total dividend for FYQ9 is $A1.85 per share, down 46%
on pcp

1. This represents operating income before write-downs, impairment charges, equity accounted losses, provisions and one-off items of income including the profit on the purchase of the MIPS and the fair
value adjustment of fixed rate issued debt relating to changes in the market price of Macquarie’s credit spreads. 2. Write-downs include impairment charges on loans and equity investments, equity
accounted losses and other charges for provisions
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= Cash and liquid assets of $A30.3b ($A20.8b Mar 08) significantly exceed short-term
wholesale issued paper of $A7.7b ($A19.8b Mar 08)

= Funded balance sheet well matched

= Total deposits increased from $A13.2b at Mar 08 to $A18.8b at Mar 09, with retail
deposit growth particularly strong

= Term funding raised since 31 Mar 08 of $A21.5b
= Balance sheet initiatives totalling $A15b completed

= Capital of $A10.2b, $A3.1b in excess of the Group's minimum capital requirement. MBL
Banking Group capital ratios: Tier 1 - 11.4%; Total Capital - 14.4%

— prior to completion of stated capital raising initiatives
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@ Consistently strong'cé

=  Well capitalised — surplus over minimum regulatory requirements of $A3.1b
= Increased regulatory capital by approximately $A5.4b over the past three years
— Majority of capital raised before global financial crisis - $A3.6b?

Increases in capital since 1 Apr 06 $ADb

I
$Ab
121 = CPS I Retained earnings? 1.8
ms | $A10.2b
= MIPS
10 - u Core equity I $A9.3b Capital generation from DRP, option 15
| exercise and share purchase plans
8 - I
| Equity capital raising in May 06 0.7
I
° |
: Equity capital raising in May 07 0.8
4- I
| Hybrid capital raising in Jul 08 0.6
s I
| 54

Total increase in capital

2006 2007 | 2008 2009
Pre-restructure: Tier 1 regulatory capital (Basel I)I Post-restructure: Eligible regulatory capital (Basel Il)

1. From 1 Apr 06 to 31 Jul 07 . 2. Represents movement in regulatory retained earnings (net of dividends paid) from 1 Apr 06 to 31 Mar 09. 3. MIPS shown net of amounts held by Macquarie related

entities
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Proforma! Macquarie Group Limited — Regulatory Capital Position (Mar 09)

m Capital Surplus

Banking Group

*Minimum Regulatory Capital ®  Non-Banking Group

*Requirement Proposed Capital Initiatives ($A1b)

*Buffer for Volatility, Growth and
*Strategic Flexibility

*Regulatory Capital Position
eas at 31 March 2009

*0 1 2 *3 *4 *5 *6 7 *8 *9 *10 °11
*$Ab

= $A4.1b expected buffer of capital in excess of the Group’s minimum capital requirements

1. Inclusive of approx $A1b of new ordinary capital from a combination of institutional placement, proposed issue to Employee Share Trust and share purchase plan of ordinary share capital
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Further enhances Macquarie’s strong capital position

— Together with shares to be issued to Employee Share Trust (subject to shareholder
approval at AGM on 29 July 09), increases the surplus regulatory capital to $A4.1b

= Additional capital provides flexibility to continue to take advantage of current and future
market opportunities

— e.g. Constellation Energy’s downstream natural gas trading operations
= Ensures Macquarie continues to be well positioned within global markets

= Placement and share purchase plan give shareholders the ability to participate in share
offering alongside staff if the shares to be issued to the Employee Share Trust are approved
at AGM on 29 Jul 09



@ Proposed change

¥  arrangements
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=  Macquarie’s remuneration approach aims to:
— align the interests of staff with shareholders; and
— attract and retain quality staff

=  Remuneration arrangements refined in light of global remuneration and regulatory trends
=  Proposed changes remain consistent with Macquarie’s long-standing approach

=  Proposals expand on modifications made in 2008 which included an increase in the portion of performance based profit share
deferred and allocated as equity for the CEO and other members of the Group’s Executive Committee

=  Key proposed changes announced during FY09 include:

— For Executive Directors (EDs), profit share paid out in cash will be reduced and the percentage of retained profit share will
be increased with retained profit share fully invested in a combination of fully paid ordinary Macquarie shares and
Macquarie-managed fund equity

— For EDs the vesting and payout schedule for retained profit share has been changed to 3-7 years

— Amend payout of unvested retained profit share for departing EDs to include clawback provisions

— Transitional arrangement that will align the old and new schemes

— For all staff other than EDs, any retained profit share will be delivered in future in fully paid ordinary Macquarie shares

— New share options granted will be substantially reduced, restricted to CEO and Executive Committee members, resulting
in a reduction in the share options expense over time

— If approved by shareholders, currently estimated that approx $A500m of primarily prior years’ and some current year
retained profit will be applied to the grant of fully paid ordinary Macquarie shares. These will be provided via the issue of
new shares, priced at VWAP! from 4 May 09 to 29 Jul 09

=  Proposed changes to apply to remuneration for current year as well as future years
=  Shareholder approval to be sought at July AGM
=  Aim to deliver best outcome for Macquarie and shareholders

1. VWAP: Volume Weighted Average Price



Macqguarie model

- medium term
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= Client driven business
— Main business focus is providing products and services to clients
— Trading businesses focussed on client transactions
— Minimal proprietary trading

= Alignment of interests with shareholders, investors, staff
— Alignment through co-investment by Macquarie Group and staff
— Performance driven remuneration

= Conservative approach to risk management
— Conservative capital and funding profiles

— Apply a stress test approach to all risk types, examining the consequences of worst case outcomes and
gaining confidence they can be tolerated

— Determine aggregate risk appetite by assessing risk relative to earnings more than by reference to
capital
= |ncremental growth and evolution

— Significant portion of profit comes from businesses that did not exist five years ago but grow from areas
of real expertise

— Business initiatives driven from within the Operating Groups which are closest to markets and clients
= Diversified by business and geography
= An ability to adapt to change



Macquarie model £ b Ver.the medium‘term

MACQUARIE 2004'2009
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Operating income

Original
businesses
(37%)

20

$A2.8b

$A7.6b*

40% of FY09 operating incomel comes from businesses that
did not exist 5 years ago

1. Represents operating income before loan provisions, impairment charges, equity accounted losses and one-off items of income.
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= Market conditions likely to remain challenging, making short-term forecasting extremely
difficult

= \We continue to maintain a cautious stance with a conservative approach to funding and capital

= FY10 trading likely to be characterised by:

— Income statement:
— fewer one off items (e.g. write-downs and provisions)
— higher compensation ratio to be consistent with historic levels
— increased effective tax rate to be consistent with historic levels
— lower earnings on capital reflecting lower global interest rates
— higher cost of funding inclusive of approx $A200m for Australian government guarantee

— Balance sheet:
— decrease in cash balances as funds deployed across the businesses
— maintain equity investments at or below existing levels
— lower investment levels in listed funds

= Strong balance sheet, strong team and market conditions provide opportunities for medium
term growth, building upon
— Strength, diversification and global reach of our businesses
— Ongoing organic growth initiatives and incremental acquisitions
— Effective risk management
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