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ASX/Media Release 

MACQUARIE GROUP 2025 EMEA INVESTOR TOUR – DAY 1 

 

PARIS, 10 MARCH 2025 Macquarie Group Limited (Macquarie) (ASX: MQG; ADR: MQBKY) is hosting its 2025 EMEA 

Investor Tour over four days in Paris and London from Monday, 10 March 2025 to Thursday, 13 March 2025, updating 

investors and analysts on the progress of its businesses in Europe, the Middle East and Africa (EMEA) region.  

The presentation (attached) includes a confirmation of the factors impacting the short-term outlook for the Group, as 

stated at the Group’s 3Q25 Trading Update on Tuesday, 11 February 2025. The expectation for Macquarie Asset 

Management’s (MAM) Net Other Operating Income continues to be significantly up, mainly due to higher investment-

related income, but not specifically from green investments. 

MAM’s factors impacting the short-term outlook are:   

• Base fees expected to be broadly in line  

• Subject to market conditions and timing of transactions:  

• Net Other Operating Income1 is expected to be significantly up, mainly due to higher investment-

related income  

• Net expenditure in green platforms on balance sheet expected to be broadly in line  

As previously stated, while continuing to successfully scale its green fiduciary offering, MAM will time any exit from its 

energy transition platforms and their portfolios around realisation of prices that reflect appropriate value to 

shareholders and the investments made to date.  

The Group’s Investor Tour will commence in Paris at 3:00pm on Monday, 10 March 2025 (Central European Time) or 

1:00am on Tuesday, 11 March 2025 (Australian Eastern Daylight Time). The first day will feature an overview of 

Macquarie in EMEA from Macquarie’s Chief Executive Officer, EMEA, Rachel Palmer, an update from Macquarie’s Chief 

Financial Officer, Alex Harvey, and highlights of the presence established by each of the businesses in the region.  

Macquarie will release the investor tour materials to the market prior to the commencement of each of the four days. A 

recording of the presentations will also be made available on Macquarie’s website. Please visit Macquarie’s Investor 

Centre website at https://www.macquarie.com/investors/results.html. 

Contacts 

Sam Dobson  Lisa Jamieson 

Macquarie Group Investor Relations  Macquarie Group Media Relations 

+61 2 8232 9986  +61 2 8232 6016 

This document was authorised for release to ASX by the Continuous Disclosure Committee. 

 

1 Net Other Operating Income includes all operating income excluding base fees.   
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Macquarie Group, 
EMEA Investor Tour

Day 4, London
13 March 2025

Day 1, Paris

10 March 2025
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Disclaimer
This information has been prepared on a strictly confidential basis by Macquarie Group Limited (ABN 94 122 169 279) (“MGL”) and may neither be reproduced in whole nor in part, nor may any of its contents be divulged, to any third party without the prior written 

consent of MGL. Information in this presentation, including forecast financial information, should not be considered as legal, financial, accounting, tax or other 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 information has been prepared in good faith and is not intended to create legal relations and is not binding on MGL under any circumstances whatsoever.

Other than Macquarie Bank Limited (ABN 46 008 583 542) (“MBL”), any Macquarie group entity noted in this presentation is not an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Cth). That entity’s obligations do not represent deposits or 

other liabilities of MBL and MBL does not guarantee or otherwise provide assurance in respect of the obligations of that entity. Any investments are subject to investment risk including possible delays in repayment and loss of income and principal invested. MBL, acting 

through its London branch, is authorised and regulated by the Financial Conduct Authority and the Prudential Regulation Authority to carry on banking business in the United Kingdom. MBL, acting through its Seoul Branch, is authorised and regulated by the Financial 

Services Commission in Korea to carry out banking business in Korea. MBL, acting through its Singapore Branch, is authorised and regulated by the Monetary Authority of Singapore to carry out banking business in Singapore. MBL maintains Representative Offices in New 

York and Texas, but is not authorised to conduct business in the US. 

Macquarie Bank Europe Designated Activity Company (“MBE”), is a credit institution regulated by the Central Bank of Ireland and is registered in Ireland (company number 634817). Macquarie Bank Europe Designated Activity Company Paris Branch is regulated by the 

Autorité de contrôle prudentiel et de résolution (“ACPR”) and the Autorité des Marchés Financiers for conduct of business rules. Macquarie Bank Europe Designated Activity Company Frankfurt Branch is regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht 

(“BaFin”) for conduct of business rules.  Macquarie Bank Europe Designated Activity Company Milan Branch is regulated by Banca d’Italia for conduct of business rules. 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS – Nothing in this presentation is taken 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"); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution 

Directive”) 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 Regulation (EU) 2017/1129  (as amended, the "Prospectus Regulation"). Consequently no key 

presentation document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") has been prepared and therefore offering or selling any securities or otherwise making them available to any retail investor in the may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS – Nothing in this presentation is taken 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 United Kingdom (“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 (“EUWA”); (ii) a customer within 

the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement the Insurance Distribution Directive, 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 (iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation 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”) has been prepared and therefore offering or selling any securities or otherwise making them available to any retail investor in the UK may be unlawful 

under the UK PRIIPs Regulation.  

This presentation is only being provided to non-US persons outside the United States in compliance with Regulation S under the US Securities Act of 1933, as amended (“the Securities Act”). 

The financial products and/or services referred to in this presentation may not be eligible for sale in all jurisdictions. This presentation is directed at institutional clients who have professional experience as defined by applicable law and/or regulation in the relevant 

jurisdiction. 

For more information, please visit: https://www.macquarie.com/au/en/disclosures.html  

To the extent permitted by law, neither MGL nor its related bodies corporate (the “Macquarie Group”, ”Group”) nor any of its associates, directors, officers or employees, or any other person (together, “Persons”), makes any promise, guarantee, representation or 

warranty (express or implied) to any person as to the accuracy or completeness of this information, or of any other information, materials or opinions, whether written or oral, that have been, or may be, prepared or furnished by Macquarie Group, including, without 

limitation, economic and financial projections and risk evaluation. No responsibility or liability whatsoever (in negligence or otherwise) is accepted by any person for any errors, mis-statements or omissions in this information or any other information or materials. 

Without prejudice to the foregoing, neither the Macquarie Group, nor any Person shall be liable for any loss or damage (whether direct, indirect or consequential) suffered by any person as a result of relying on any statement in or omission from this information. The 

information may be based on certain assumptions or market conditions, and if those assumptions or market conditions change, the information may change. No independent verification of the information has been made. Any quotes given are indicative only.

The Macquarie Group or its associates, directors, officers or employees may have interests in the financial products referred to in this information by acting in various roles including as provider of corporate finance, underwriter or dealer, holder of principal positions, 

broker, lender or adviser and may receive fees, brokerage or commissions for acting in those capacities. In addition, the Macquarie Group and its associates, directors, officers or employees may buy or sell the financial products as principal or agent and as such may 

effect transactions which are not consistent with any recommendations in this information.

Unless otherwise specified all information is as at 31 December 2024.

This presentation may contain climate related and other forward-looking statements including statements regarding our intent, belief or current expectations with respect to MGL’s businesses and operations, market conditions, results of operation and financial 

condition, capital adequacy, specific provisions and risk management practices. Climate-related forward-looking statements are particularly affected by uncertainties and factors such as evolving standards, definitions and methodologies, lack of accurate and reliable 

historical data, complex calculations, modelling and scenario analysis and changing and uncertain climate-related laws, regulations and policies. Readers are cautioned not to place undue reliance on these forward-looking statements. MGL 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 MGL’s control. Past performance is not a reliable indication of future performance. 
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Europe, the Middle 

East and Africa

Rachel Palmer

F
or

 p
er

so
na

l u
se

 o
nl

y



4© Macquarie Group Limited 4

EMEA snapshot

As at 31 Dec 24 unless otherwise stated.  1. Includes staff employed in certain operationally segregated subsidiaries throughout the presentation.  
2. For the half year ended 30 Sep 24. Net operating income excluding earnings on capital and other corporate items.  3. MAM Private Markets 
Assets under Management (AUM) includes equity yet to deploy and equity committed to assets but not yet deployed.  4. Excludes Asset Finance as 
client numbers were impacted by the sale of the industrial and commercial meters portfolio in FY22.  5. Macquarie Capital commitment as at 31 
Dec 24. 6. As at 30 Sep 24. Includes people employed through Private Markets-managed fund assets in Real Assets and investments where 
Macquarie Capital holds significant influence, including operationally segregated subsidiaries.

22%
of AUM

23%
of income2

~107,000
people employed in 

portfolio companies in 

the region6

Listed in Top 50 Glassdoor Best Places to work 2024 in the UK

Europe

Amsterdam

Braintree

Copenhagen

Coventry

Dublin

Edinburgh

Frankfurt

Geneva

Limerick

London

Luxembourg

Madrid

Milan

Munich

Paris

Solihull

Vienna

Watford

Zurich

Middle East 

Dubai

South Africa 

Johannesburg

13
Markets

21
Locations

$A16.1b 
principal investment5

Regional presence

35+ years

2,882 
Staff1

~$A204b 
assets under 
management in EMEA3

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat

7%
growth in clients per annum 

across Commodities and 

Financial Markets over the 

past four years4
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5© Macquarie Group Limited 5

Market context

Note: Foreign exchange rates as at 31 Jan 25.  1. Global X ETFS European Infrastructure: Investing for the Modern Age, Sep 24.  2. International 
Energy Agency (IEA), 2022. Growth in global electricity demand is set to accelerate in the coming years as power-hungry sectors expand.  3. PwC 
Global M&A industry trends, 2025 outlook.

Significant infrastructure investment required

55.4 million terajoules 

of energy consumed by European countries 

each year2

$A965 billion

M&A transaction value in EMEA in 20243

$A3.2 trillion

potential infrastructure investment gap in 

Europe1

Our presence in EMEA has grown and we see 

opportunities for further growth to address the 

unmet needs of our clients and communities

Energy security and transition
Decarbonisation and the evolving energy mix

The acceleration of the digital economy
Growing demand for digital infrastructure and 

connectivity

Demographics and social infrastructure 
Ageing and changing composition and needs of the 

population 

Market and geopolitical uncertainty
Macroeconomic uncertainties and changes in political 

environments

Regulatory complexities
Evolving regulatory landscapes 

Opportunities and challenges across the region

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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6© Macquarie Group Limited 6

Recent highlights

Our activities across EMEA

Over three decades of growth, innovation and partnership in EMEA

MAM activity (incl. portfolio companies / platforms)1

CGM activity1

MacCap activity1

Central Service Groups1

Spain

Denmark

Netherlands

Italy

Germany

France

Sweden

Switzerland

Ireland

United Kingdom

Austria

Finland

Slovakia

Greece

Poland

Romania

South Africa

Middle East

Announced plans to support 

£20b investment in the UK2

Further investment in UK 

gas transmission network

Expanded insurance 

capabilities

Investing in UK and 

European data centres

Acquired renewable energy 

data analytics provider

Supporting European food 

manufacturing to navigate 

market volatility

Executed first Sustainable 

Aviation Fuel transaction 

supporting several hundred 

flights in Europe

1. Map includes MAM Real Assets portfolio companies and MAM Real Estate platforms, as well as staff-based locations. For other Groups, the map also reflects locations where Macquarie has an investing presence and may differ to the staff-based location maps.  2. Data as 
at 1 Sep 24. Includes investments from Macquarie and its subsidiaries including the capital expenditure programmes of portfolio companies; full capital expenditure of projects where Macquarie is acting as a lead developer; capital expenditure which may be, in some cases, 
subject to final regulatory, planning or other consents.

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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© Macquarie Group Limited 7

Enabling Macquarie’s continued growth

1. Net operating income excluding earnings on capital and other corporate items.  2. Represents total book value of funded and committed assets, excluding securitisation.  3. MAM Private Markets 
Assets under Management (AUM) includes equity yet to deploy and equity committed to assets but not yet deployed. 

EMEA contributes 23% of

net operating income1

Macquarie Asset 
Management

~21%

Commodities and 

Global Markets
~33%

Macquarie Capital~24%

Average share of EMEA income as a proportion of 

total Operating Group income over the past 3 years

$A3,614m
Total EMEA Operating Income in 
FY24 

Capitalising on adjacent growth 

opportunities 

Macquarie Capital

EMEA Private Credit Portfolio2

$Ab

 -

 50

 100

 150

 200

Dec 20 Dec 24
 -

 500

 1,000

 1,500

 2,000

 2,500

FY20 FY24

MAM

EMEA AUM3

$Ab

 -

 3

 6

 9

 12

Dec 20 Dec 24

CGM

EMEA net operating income

$Am

EMEA’s contribution to Group operating income has been driven by growth in the 

region’s underlying operating group business drivers

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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8© Macquarie Group Limited 8

2022 Operational Briefing 2025 Update

Responding to long-term 

trends towards 

decarbonisation, 

digitisation and 

urbanisation

Continuing to enhance 

our products and 

solutions for clients 

Investing to scale wind and 
solar and support other 
decarbonisation solutions, like 

batteries, clean fuels, 
critical minerals and 
emissions trading

Deepening our presence 

and extending into new 

markets

Building and investing in social 

infrastructure, like housing, 
transport and healthcare

Extending our well-established 

Private Credit 

capabilities through stronger 

collaboration 

Deepening our footprint in key 

European markets like 

Germany, France, Spain, 

Italy and Ireland as well as 

the United Arab Emirates

Supporting a further £20b of 

investment in the UK 
across energy, utilities, transport, 

waste and digital infrastructure 

Continuing to deliver innovative 

'market-firsts' and grow our VC, 

PE and Growth Equity 

businesses 

Developing data centres and 

investing in digital 

connectivity and technology 

and software companies

8

Broadening and deepening our 

client relationships across 

each business group and 

strengthening collaboration

Growing into newer markets like 

Eastern Europe, Greece, 

Portugal and Saudi Arabia

Delivering on our strategy

© Macquarie Group Limited

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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9© Macquarie Group Limited 9

What’s next in EMEA?

Continue to deepen our presence in well-

established markets while growing through 

adjacencies into newer markets

Deepen client relationships across and 

between our businesses

Collaborate across the Group to support 

clients on shared themes, such as the energy 

transition

Strengthen our relationships with EMEA based 

investors and banks

Continue to invest in our inclusive culture to 

ensure connectivity across the region and 

maintain a strong risk mindset

Attract and retain the best local talent to meet 

evolving capability needs

Enable mobility to align expertise with 

opportunities

Invest in the development of our people and 

platform to meet the evolving technology, 

data, digital and AI environment

Engage with regulators across the region

Support policy makers in creating a strong pro-

growth enabling environment for private 

capital

Leverage our expertise to help       

Governments address unmet community 

needs

Tell the Macquarie story setting out our 

positive influence across the region 

Support community causes that generate 

positive employment outcomes and are 

supported by our people

Invest in our people, culture and 

connectivity

Strengthen stakeholder 

engagement 

Collaborate to drive 

regional growth

Utilising our global connectivity and regional infrastructure to deliver for our clients, communities, 

staff and wider stakeholders

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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Evolving Macquarie’s 

disclosures

Alex Harvey
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11© Macquarie Group Limited 11

Who we are

1. Source: Bloomberg. As at 28 Feb 25.  2. 18-year average covers FY07 to FY24, inclusive.  3. For the period 31 Mar 14 to 31 Mar 24.  4. As at 31 

Dec 24. Includes staff employed in certain operationally segregated subsidiaries. 

1969
founded and headquartered 

in Australia 

~$A86.4b
market capitalisation1

We are a global financial services group 

providing clients with asset management and 

finance, digital banking services, advisory, risk 

and capital solutions

55 years
of unbroken profitability

14%
18-year average ROE2

16,439%
Total shareholder return 

since listing1

9% EPS
10-year CAGR3

Locations

Regional headquarters

Singapore 

Sydney

London

New York
Hong Kong 

Singapore 

~20,000 employees4 across 31 markets

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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12© Macquarie Group Limited 12

1980

First Cash 

Management Trust

1999

Wrap 

Platform

2007

Credit 

Cards

2008

Launched 

CMA

1985

Australian 

Banking Licence

1993

Vehicle Financing

First Securitisation

2014

Core Banking 

Transformation

Digital Banking

2020

Australia’s 5th  

Largest Home 

Lender

2018 

Infratech 

Venture Studio

XM Cyber

Early foundations Investing for growth

Over 55 years of growing diversified businesses

1997

Power

2004

Energy 

Infrastructure

2017

Energy Battery 

Storage

1970s

Provision of 

Financial Products

1992

Research 

Coverage

2001

Energy Markets 

and Derivatives

2006

US Physical Power 

Trading

2011

Australian 

Power Trading

2023

Low Carbon Fuels

Global Carbon

1980s

Commodities 

Platform

2002

European Gas 

Trading

2003

Meters

Oil

2005

US Natural Gas

2007

Agriculture

2017

Quantitative 

Investment Strategies

Commodities & Energy

1995

First Australian 

Home Loan

DEFT

1989

Custom Trading 

and Risk Platform 

Technology
2014 

Cloud-first 

strategy 

2007 

Established 

Technology 

Coverage

2020 

Macquarie 

Aurora

2023

Government IT 

Modernisation

2019

Dovel

2016

Growth Equity 

investing

1998

Looksmart

Seek

2010

Cyber, Tech 

& Regulatory 

Investments

2012

Lieferando

1990

Research and 

Development Financing

1995

Launched 

Venture 

Capital

2007

Social 

infrastructure

2009

Infrastructure 

Debt

2005

Ports

Green Energy 

and Renewables

1969

Corporate Finance 

and Advisory

1994

Roads

1994

Principal Investment 

and Asset Management

2001

Utilities and 

Airports

2002

Communications 

and Media

2015

Digital

Infrastructure

2017

Green 

Investments

1989

Asset Finance

2023

3 min Transaction 

Account

2015

Launched Digital 

Banking

2017

One-click Savings 

Account

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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13© Macquarie Group Limited 13

MAM 

18%

BFS 

19%

CGM 

47%

MacCap 

16%

Americas

34%

EMEA

23%

Asia

9%

Australia

34%

FY24

International income2Net profit contribution1

% of Contribution

1989

Locations

1994

New York, Beijing 

and Hong Kong

London and Munich

2003
Houston and Dublin

2008
Johannesburg

1995
Singapore

2000
Seoul and 

Frankfurt

Milan

2009
Mexico City

% of Contribution

1999
Tokyo and Sao Paulo

2023

2016
Dubai

How we got here

Our long-term success has been driven by a clear strategy of diversification across business 

models, income streams and geographies

2010
Paris

1. Net profit contribution is management accounting profit before unallocated corporate items, profit share and income tax.  2. International income reflects net operating income excluding earnings on capital and other corporate items.

FY24

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat

1969

Sydney

2012
Madrid
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14© Macquarie Group Limited 14

0

10

20

30

40

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 1H25

MAM BFS CGM MacCap CAF MSG Corporate Surplus

Capital allocation approachCapital supply1

Our approach has not been to place big 

bets, but to expand adjacently, taking 

learnings from one market to another, or 

using expertise built in one part of a sector 

to grow into another

This philosophy is reflected in our flexible 

approach to allocating capital. We rely on 

our teams who are close to their markets 

and clients to drive ideas, setting out both 

the opportunity they have identified but 

also the associated risks

We maintain diversification across 

activities, while allocating capital to 

generate an acceptable risk adjusted return 

for each project, based on its specific 

characteristics

Dynamic capital management

As the businesses have evolved, we have maintained our focus on flexible capital allocation 

to maximise growth and returns for shareholders

1. Comprising ordinary equity and hybrids. 

$Ab

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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NPAT since listing

+13% 
NPAT CAGR

Since Listing

Over 55 years of unbroken profitability

Through a diversified platform and adjacent expansion, Macquarie has reliably delivered 

stable earnings growth with significant upside delivered in favourable market conditions

Note: FY70-FY96 were profitable years. Data to 28 Feb 25 for purchases made at different purchase points on a monthly basis. Source: Bloomberg.  1. Macquarie was listed prior to the formation of the MSCI World Capital Markets Index. 

$Ab

Outperformance vs

All 

Ordinaries S&P 500

MSCI World 

Capital Markets 

Index1

Since listing ~150x ~150x -

15 years ~8x ~4x ~5x

10 years ~4x ~3x ~2x

NPAT Total Shareholder Return (%)

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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16© Macquarie Group Limited 16

4.0x

2.4x 2.3x 2.3x

1.7x

1.1x
1.0x

 -

 1.0

 2.0

 3.0

 4.0

Energy Majors Global

Fund/Asset

Managers

Global

Investment

Banks

Domestic

Asset

Managers

Global Banks Domestic

Banks

Macquarie

Multiple to Macquarie

2.1x

1.7x

1.4x 1.4x

1.0x 1.0x

0.5x

 -

 1.0

 2.0

 3.0

 4.0

Energy

Majors

Global

Investment

Banks

Global

Fund/Asset

Managers

Domestic

Asset

Managers

Global Banks Macquarie Domestic

Banks

Earnings growth stability

5-year earnings volatility relative to Macquarie

This page compares the historical earnings volatility among certain firms and is not intended to represent that Macquarie has a comparable business model, risks or prospects to any other firm mentioned. Volatility of P&L is defined as standard deviation of P&L divided by average P&L (coefficient of 
variation), based on most recent annual disclosures. Source: Bloomberg as at 28 Feb 25.

15-year earnings volatility relative to Macquarie

Multiple to Macquarie

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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BFS MAM CGM MacCap

Banking and 

Financial Services

Macquarie Asset 

Management

Commodities and 

Global Markets

Macquarie Capital

Underlying Income Streams

• Net interest and 

trading income

• Fee and 

commission 

income

• Base fees

• Performance fees

• Investment-related 

income:

– Co-invest

– Other

• Commodities 

– Lending & Financing

– Risk Management

– Inventory Mgmt & Trading

• Financial Markets

• Asset Finance

• Private Credit net 

interest income

• Investment-related 

income

• Fee and commission 

income (Coverage and 

advisory income)

How we frame our earnings story

Since 2011, Macquarie’s businesses have been classified as 

annuity-style and markets-facing

Annuity-style activities | Net Profit Contribution Markets-facing activities | Net Profit Contribution

The Macquarie Story

Over time, Macquarie’s business mix has evolved to simultaneously generate 

income from repeatable, client-driven activities, and also outsized returns from 

activities that are more exposed to market conditions 

Deliver consistent presentation 

materials when reporting 

business performance

We continue to highlight the evolving 

Macquarie story by improving 

understanding of business drivers and 

the financial and non-financial 

outcomes delivered

Enhance disclosures and 

engagement as we evolve 

along with the expectations of 

our stakeholders

Driven by two principles:

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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BFS

MAM

CGM

MacCap

Established, diverse income streams

Operating Groups combine annuity-style and markets-facing income to generate stable 

earnings with optionality to significant upside in certain market conditions

CGM 

Commodities Lending 

and Financing

CGM 

Asset Finance

CGM 

Financial 

Markets

MAM 

Performance

 fees

CGM 

Commodities 

Risk Mgmt

MacCap

Coverage and 

Advisory

MacCap 

Private Credit

CGM 

Commodities Inventory 

Mgmt and Trading

MacCap 

Investment-

related income

MAM 

Base fees

BFS

Loans and 

Deposits

BFS

Wealth

MAM 

Investment-related income

(Other)

MAM 

Investment-related income

(Co-invest)

As businesses mature and 

portfolios grow, income develops 

more annuity-style attributes 

Income that was formerly 

markets-facing becomes a 

source of stable earnings

Certain income streams are 

inherently markets-facing, 

providing optionality in conducive 

market conditions

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat

Annuity-style Markets-facing
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19© Macquarie Group Limited 19

Established, diverse income streams

Our most annuity-style sources of income arise from strong and established activities, 

driven by underlying client franchises, providing consistent and growing earnings 

throughout the economic cycle

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat

Base fees from funds management, are typically earned on 

EUM (Private Markets) or AUM (Public Investments)

Since the Hills Motorway float in 1994, Macquarie has been 

managing third party assets

Private Markets base fees averaged ~85bps of deployed 

EUM since FY181

MAM

Digital bank earns interest income on loans and deposits, 

and fees on wealth products 

BFS has grown retail awareness and market share through 

its digital proposition

Net Interest Income has grown at ~14% CAGR since FY14, 

driven by home loan growth of ~22% CAGR over the same 

period2

BFS

Providing clients with financing solutions across the capital 

structure

$A7.9b Asset Finance and loan portfolio3 including Meters, 

Shipping Finance and Advanced Technology

CGM Commodities lending and financing net interest and 

trading income ~14% CAGR between FY21 and FY24

CGM

Spread-related income driven by net interest margin, 

recognised in net interest and trading income

Principal credit with ~$A77b invested across 950+ deals 

since 2009 with low loss experience

Private credit portfolio has grown to $A26.5b at 31 Dec 24

Macquarie 

Capital

Annuity-style

1. Calculated on base fees for the period FY18 to FY24 inclusive and average EUM as at 31 Mar each year.  2. For the period 31 Mar 14 to 31 Mar 24.  3. As at 31 Dec 24.
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20© Macquarie Group Limited 20

Established, diverse income streams

As activities mature, income can become more stable and predictable, delivering more 

annuity-style attributes over time

1. Calculated on performance fees for the period FY18 to FY24 inclusive and average EUM as at 31 Mar each year.  2. Reflects equity investment in MAM Private Markets-managed funds as at 30 Sep 24.  3. Volume weighted cumulative IRR for fully realised equity investments to 30 Sep 24. Presented in $A 
based on realised deals over $US5m up to 1H25. The figures do not include the payment of any fees, carry or costs incurred by Macquarie Capital in relation to the investment (such as due diligence costs). 

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat

Performance fees are typically recognised in years 8-12 of a 10-year closed ended Private Markets fund

Funds across the lifecycle reduce variability of performance fee earnings, which have averaged 58bps of deployed EUM since FY181

Incentives aligned with $A2.2b of Macquarie investment in Macquarie managed funds2, generating investment-related income 

Financial Markets and Commodities Risk Management are client-driven businesses primarily taking credit risk

Client numbers have driven annuity-style income growth, increasing at 7% CAGR since 31 Mar 21 to 31 Mar 24 

Financial Markets earnings have steadily grown at ~21% CAGR since 31 Mar 21 to 31 Mar 24

CGM

Bringing our balance sheet to bear by investing in niches where 

we have deep expertise

We hold investments for an average of ~3 years and realise at 

the optimal time, generating predictable returns

Macquarie 

Capital

4

6

1H24 3Q25

+50% ~23%
Aggregate lifetime 

equity IRR3

$Ab

MacCap Equity Portfolio

MAM
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Established, diverse income streams

Strongly correlated with market conditions, markets-facing income can drive significant 

outperformance

1. As at 31 Dec 24.

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat

Investment-related income earned from MAM’s equity, debt or other investments held on balance sheet

Following the transfer of the Green Investment Group to MAM on 1 Apr 22, investment-related income has been variable as we continue to invest 

in developing green platforms on balance sheet

Outsized performance is possible in conducive market conditions, for example: Savion (FY22); Macquarie Infrastructure Corporation (FY22); 

Macquarie European Rail (FY21)

CGM enters into physical and financial commodities contracts, including for 

storage and transportation 

These client transactions provide CGM with trading opportunities where there is 

an imbalance between supply and demand

Providing specialist mergers and acquisitions, advisory and underwriting fees as part of fee and commission income

~570 M&A and capital market specialists1 with deep expertise in their local markets, driving repeat client activity 

Creating opportunity across Macquarie Group

Driven by strength of global transaction activity as reflected in deal volumes

North American Gas and Power market imbalances driving 

performance 

178

976 1,079

2,655

906

FY20 FY21 FY22 FY23 FY24

Commodities inventory management 

and trading income ($Am)

Markets-facing

CGM

Macquarie 

Capital

MAM
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 -

 4,000

 8,000

 12,000

 16,000

 20,000

 FY20  FY21  FY22  FY23  FY24

CAGR since FY20

11%

Markets-facing1

Income by type
$Am

Annuity-style income is the foundation

Our four Operating Groups each generate a growing foundation of annuity-style income, 

plus outsized income from varying degrees of markets-facing exposure

1. Markets-facing includes all MAM Investment-related income.

Annuity-style

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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1H25 Annualised Return 

on Tangible Equity

11.4%
 

1H25 Annualised Return 

on Equity

9.9%
 

● ROTE is an instructive supplementary measure of the Group’s underlying performance, irrespective of whether businesses have been acquired or 

developed organically

● Macquarie’s annualised return on tangible equity1 was 11.4% in 1H25 compared to an annualised return on equity of 9.9%

● Return on Equity (ROE) remains the primary measure of overall performance for Macquarie and its businesses

Return on Tangible Equity

%

14.7 15.2 
16.8 

18.0 

14.5 14.3 

18.7 
16.9 

10.8 
9.9 

1.3 1.2 
1.2 

1.9 

2.4 2.3 

3.3 

2.5 

1.6 
1.5 

16.0 16.4 
18.0 

19.9 

16.9 16.6 

22.0 

19.4 

12.4 
11.4 

  -

 5.0

 10.0

 15.0

 20.0

 25.0

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 1H25

ROE ROTE

Introducing Return on Tangible Equity (ROTE)

To enhance disclosures and better reflect Macquarie’s evolving businesses, ROTE will be 

introduced as a supplementary measure to ROE

1. Tangible equity excludes non-controlling interests and intangible assets.

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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Note: Comparative period is FY24, unless stated otherwise.  1. Net Other Operating Income includes all operating income excluding base fees.  2. Certain assets of the Financial Markets business and certain activities of the Commodity Markets and Finance business, and some other less financially significant 
activities are undertaken from within the Non-Banking Group.  

Short-term outlook

Non-Banking Group

Macquarie Asset Management (MAM)

• Base fees expected to be broadly in line

• Subject to market conditions and timing of transactions:

• Net Other Operating Income1 is expected to be significantly up, mainly due to higher 

investment-related income 

• Net expenditure in green platforms on balance sheet expected to be broadly in line

Macquarie Capital (MacCap) 

Subject to market conditions:

• Transaction activity is expected to be significantly up on a challenging year

• Investment-related income is expected to be broadly in line, supported by growth of the private 

credit portfolio and asset realisations

• Continued balance sheet deployment in both debt and equity investments 

Banking Group

Banking and Financial Services (BFS)

• Growth in loan portfolio, deposits and platform volumes

• Market dynamics to continue to drive margin pressure

• Ongoing monitoring of provisioning

• Continued investment in digitisation and automation supporting scalable growth

Corporate

• Compensation ratio expected to be broadly in line with historical levels • The FY25 effective tax rate is expected to be broadly in line with historical levels

Commodities and Global Markets2 (CGM)

Subject to market conditions:

• Commodities income is expected to be down, albeit volatility may create opportunities

• Continued contribution from client and trading activity across the Financial Markets platform

• Continued contribution across Asset Finance sectors

Factors impacting short-term outlook

Annuity-style Markets-facing

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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Short-term outlook
The range of factors that may influence our short-term outlook include:

• Market conditions including: global economic conditions, inflation and 

interest rates, significant volatility events, and the impact of geopolitical 

events

• Completion of period-end reviews and the completion of transactions

• The geographic composition of income and the impact of foreign 

exchange

• Potential tax or regulatory changes and tax uncertainties

We continue to maintain a cautious stance, with a conservative approach to 

capital, funding and liquidity that positions us well to respond to the current 

environment

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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Medium-term outlook
Macquarie remains well-positioned to deliver superior performance in the 

medium term with established, diverse income streams 

Deep expertise across diverse sectors in major markets with structural 

growth tailwinds

• Customer focused digital bank

• Private Markets and Public Investments

• Commodities, Financial Markets and Asset Finance

• Specialist advice, capital solutions and investment

Patient adjacent growth across new products and new markets

Ongoing investment in our operating platform

Strong and conservative balance sheet

• Well-matched funding profile with short-term wholesale funding covered 

by short-term assets and cash and liquid assets

• Surplus funding and capital available to support growth

Proven risk management framework and culture

Empowering people to innovate and invest for a better future

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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1. Certain assets of the Financial Markets business and certain activities of the Commodity Markets and Finance business, and some other less financially significant activities are undertaken from within the Non-Banking Group.  

Medium-term outlook

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat

Non-Banking Group

Macquarie Asset Management (MAM)
• Well-positioned to respond to current market conditions and grow assets under management 

through its diversified product offering, track record and experienced investment teams

• Continuing to invest in green platforms on balance sheet as MAM Green Investments 

transitions to a fiduciary business 

Macquarie Capital (MacCap) 

• Continues to support clients globally across long-term trends including tech-enabled innovation, 

the need for infrastructure and resilience and the growth in private capital

• Opportunities for balance sheet investment alongside clients and management teams and in 

infrastructure project development

• Continues to tailor the business offering to current opportunities and market conditions 

including providing flexible solutions across advisory, capital markets, principal investing, 

development and equities

• Well-positioned to respond to changes in market conditions Banking Group

Banking and Financial Services (BFS)

• Growth opportunities through intermediary and direct retail client distribution, platforms and 

client service

• Opportunities to increase financial services engagement with existing Business Banking clients 

and extend into adjacent segments

• Modernising technology to improve client experience and support scalable growth

Commodities and Global Markets1 (CGM)

• Opportunities to grow the commodities business, both organically and through adjacencies

• Development of institutional and corporate coverage for specialised credit, rates and foreign 

exchange products

• Tailored financing solutions globally across a variety of industries and asset classes

• Continued investment in the asset finance portfolio

• Supporting the client franchise as markets evolve, particularly as it relates to the                        

energy transition

• Growing the client base across all regions

Annuity-style Markets-facingAnnuity-style Markets-facing
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Rachel Palmer

Chief Executive Officer, 

EMEA

Federica Cristina

Managing Director, 

Macquarie Capital France

Erti Gjonaj

Head of Commodities and 

Global Markets, Paris

Elise Vaudour

Head of Wealth Funds, 

Macquarie Asset Management 

Green Investments
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Chris Archer

Head of Energy Transition, 

Macquarie Asset 

Management Green 

Investments

Benoit Lemaignan

Co-Founder and President, 

Verkor
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Macquarie Group, 
EMEA Investor Tour

Day 4, London
13 March 2025

Day 1, Paris

10 March 2025
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Glossary

$A / AUD Australian Dollar EUM Equity Under Management
$CA Canadian Dollar FCTR Foreign currency translation reserve and net investment hedge reserve
$US / USD United States Dollar FUM Funds Under Management
€ / EUR Euro FX Foreign Exchange
£ / GBP Great British Pound FY Full Year ended 31 March
1H Half Year ended 30 September LCR Liquidity Coverage Ratio
3Q Three months ended 31 December LNG Liquefied Natural Gas
ABN Australian Business Number M&A Mergers and Acquisitions
AI Artificial Intelligence MacCap Macquarie Capital
ANZ Australia and New Zealand MAM Macquarie Asset Management
APAC Asia-Pacific MBL Macquarie Bank Limited
APRA Australian Prudential Regulation Authority MGL / MQG Macquarie Group Limited
ASX Australian Securities Exchange No. Number
AT1 Additional Tier 1 NPAT Net Profit After Tax
AUM Assets under Management NSFR Net Stable Funding Ratio
BCBS Basel Committee on Banking Supervision P&L Profit and Loss
BFS Banking and Financial Services PCP Prior Corresponding Period
CAGR Compound Annual Growth Rate PE Private Equity
CCB Capital Conservation Buffer PPP/P3 Public Private Partnership
CCyB Countercyclical Capital Buffer ROE Return on Equity
CET1 Common Equity Tier 1 ROTE Return on Tangible Equity
CGM Commodities and Global Markets RWA Risk-Weighted Assets
DCM Debt Capital Markets SMA Standardised Measurement Approach
DPS Dividend Per Share UK United Kingdom
DRP Dividend Reinvestment Plan US United States of America
ECM Equity Capital Markets VC Venture Capital
EMEA Europe, the Middle East and Africa YTD Year to Date

Macquarie in EMEA Disclosures Panel Discussion Fireside Chat
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Macquarie Group, 
EMEA Investor Tour

Day 4, London
13 March 2025

Day 1, Paris

10 March 2025
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