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4.5 times over the decade
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* Income excludes BA transmission income and operating expenses for holding period from 2 April to 12 August 2002
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5.4 times over the decade
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5.2 times over the decade
Australia’s 4th largest fund manager
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7.6 times over the decade
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5.3 times over the decade
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3.3 times over the decade
Australian market only 1.4 times
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* Australian market EPS based on IBES data (MSCI Australia series). MBL EPS series based on company information
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London

Johannesburg

Wellington

Munich

Denver
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San Jose

Sao Paulo

Houston

Vienna

Christchurch

Cape Town

Geneva

Chicago

Auckland

Singapore
Jakarta

Frankfurt

New York

Toronto

Jupiter

Hong Kong

London

Kuala Lumpur

Seattle Munich

Memphis
San Diego TokyoSeoul

Tianjin

Shanghai

Vancouver

Labuan

Dublin

Johannesburg

Wellington

Beijing

*As at 30 June 2003



OR

tÜÉêÉ=íÜÉ=áåÅçãÉ=ÅçãÉë=Ñêçã

24% from international activities
Up 12% in subdued global markets
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By type
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Management, advice, broking & other – 63%

Trading – 22%

Interest – 15%($m)

*Income excludes BA transmission income and operating expenses for holding period from 2 April to 12 August 2002
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By business segment

Lending 16%
Futures & financial markets brokerage

Foreign exchange 
& commodities

Treasury & debt markets 

M&A, advisory 
& underwriting

Financial 
products

Equipment  leasing etc
Property lending

Other lending

Infrastructure, property 
& other specialist funds

Equity derivatives

Institutional 
stockbroking

Banking & 
securitised lending

Retail & 
wholesale funds  
management & 
private client 
broking

Asset & wealth management 28%Investment banking 33%

Financial markets 23%
* Income excludes BA transmission income and operating expenses for holding period from 2 April to 12 August 2002
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33% of total income
Up 9%

2002 2003

Financial products

Institutional
stockbroking
M&A, advisory &
underwriting

($m)
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fåîÉëíãÉåí=Ä~åâáåÖ=Éñ~ãéäÉë=

London Underground

Advised on ₤4.4b upgrade

Constellation Brands
Advised on $2.4b merger to create the world’s largest wine 
company

Broadcast Australia

Acquired as seed asset for $310m IPO of Macquarie 
Communications Infrastructure Group
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ëÉÖãÉåí

28% of total income
Up 22%

2002 2003

Infrastructure, property
& other specialist funds

Retail & wholesale
funds  management &
private client broking

($m)
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^ëëÉí=~åÇ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=
Éñ~ãéäÉë

Over 550,000 retail clients
MIG has interests in around 1,500km of toll roads 
5 listed and 22 unlisted property funds have interests in 
around 360 properties
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Comprises the accumulated performance of Macquarie Airports, Macquarie Communications Infrastructure Group, Macquarie Infrastructure 
Group, Macquarie CountryWide Trust, Macquarie Goodman Industrial Trust, Macquarie Leisure Trust, Macquarie Office Trust and 
Macquarie ProLogis Trust.

* All data as at 25 July 2003, indexed at 100 on 29 December 1996
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23% of total income
Up 23%

2002 2003

Futures & financial
markets brokerage
Treasury & debt
markets
Equity derivatives

Foreign exchange &
commodities

($m)
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cáå~åÅá~ä=ã~êâÉíë=Éñ~ãéäÉë=

Market turnover in Australian warrants (premium traded) of 
over $1,000,000,000

Foreign exchange turnover of approx $1,500,000,000,000

Hedged over 10,600,000 tonnes of raw sugar 

equivalent of approx 1,800,000,000,000 teaspoons
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16% of total income
Up 4%

($m)

2002 2003

Other lending

Property lending

Equipment leasing etc

Banking & securitised
lending
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Fund 4,000 businesses

Facilitate mortgage finance for over 65,000 homes

Lease out 170,000 PCs and laptops
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Promina - $2b IPO

Alinta Gas – advised Alinta and AMP Henderson controlled 
and managed entities on acquisition and restructure of 
energy assets

Macquarie Goodman Industrial Trust – announced friendly 
takeover bid for AMP Industrial Trust

Private client advisers – took on board 25,000 clients and 48 
advisers from Hartleys
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ÇÉîÉäçéãÉåíë=áåíÉêå~íáçå~ääó

Canada – launched new regulated assets fund

Korea – new equity derivatives alliance and second close of 
Korea Road Infrastructure Fund to raise total to $500m

Africa – new equity derivatives alliance in South Africa and 
sold interest in East African Gold Mines

Taiwan – initiated funds management
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lìíëí~åÇáåÖ=Éèìáíó=íê~åë~Åíáçåë=
ëáåÅÉ=g~åì~êó=OMMP

Lead manager in 10 significant transactions 

Raised over $3b 

Excellent returns to investors
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mêçÑáí=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=ïÉää=ìé=çå=
ä~ëí=óÉ~ê

Investment Banking – substantially up on prior 
corresponding period

good levels of activity in Corporate Finance and 
Institutional Stockbroking

strong performance of specialist funds

good leasing volumes

Treasury and Commodities – down from outstanding first 
quarter last year
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mêçÑáí=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=ïÉää=ìé=çå=
ä~ëí=óÉ~ê

Banking and Property – in line with prior corresponding 
period 

Equity Markets – substantially up reflecting some 
improvement in international markets

Funds Management – substantially up reflecting growth in  
funds under management

Financial Services – substantially up as planned
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lìíäççâ

Market conditions are still uncertain – especially 
international markets

Expect first half and full year to be up on prior corresponding 
periods

Our equities related businesses are well placed to benefit 
from any improvement in markets

Quantum of full year profit growth will depend on transaction 
flow and general market conditions
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tÉ=ïáää=ÅçåíáåìÉ=íÜÉ=j~Åèì~êáÉ=
~ééêç~ÅÜ=

Full service in Australia/ focussed international expansion

Strong risk management

Investing in growth through the cycle
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