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MACQUARIE GROUP 2025 EMEA INVESTOR TOUR - DAY 2

PARIS, 11 MARCH 2025 Macquarie Group Limited (Macquarie) (ASX: MQG; ADR: MQBKY) is hosting an investor tour
over four days in Paris and London from Monday, 10 March 2025 to Thursday, 13 March 2025.

The second day of the tour will commence in Paris at 9:00am on Tuesday, 11 March 2025 (Central European Time) or
7:00pm on Tuesday, 11 March 2025 (Australian Eastern Daylight Time). The second day will highlight the presence
established by Macquarie Capital in Europe, the Middle East and Africa (EMEA).

Head of Macquarie Capital, Michael Silverton, noted “Macquarie Capital has been active across EMEA for three decades
and more recently expanding further in Continental Europe. We are pleased with our progress as we continue to focus
on clients to deliver specialised industry insights and invest the balance sheet in growing areas such as private credit,
infrastructure development and technology.”

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 Sam Dobson, Head of Investor Relations.


https://www.macquarie.com/investors/results.html
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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.

is.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.

ther 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
Izleﬁr 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
ices 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.

acquarie 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
orité de contrdle 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 fur Finanzdienstleistungsaufsicht
in”) for conduct of business rules. Macquarie Bank Europe Designated Activity Company Milan Branch is regulated by Banca d'Italia for conduct of business rules.

k

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'); (i) 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
sentation 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.

IBITION 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
poses, 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"); (i) a customer within
eaning 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
00/2014 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”).

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.

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

e 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
anty (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
tion, 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
gmaﬁon 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.
Th

e 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,
er, 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
ct transactions which are not consistent with any recommendations in this information.

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

ition, 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
rical 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
ation 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

El 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.

acquarie Group Limited °

is 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
0
is
o
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Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Macqguarie
Capital

acquarie Capital connects

eas to capital with Combining advice

nique capabilities that

IOW US to invest Our Own ° |ndustry coverage e Private credit

pital, finance projects, « Mergers and acquisitions e Infrastructure development
\@Jpport bus|ness growth e Capital structure and e Technology and growth equity

raising e Venture capital
—advise clients and provide . Equity execution and " private ooty
deep insights in 23 research
e Real estate

fferent markets around
e world

% Connecting ideas to capital
—
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Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital

Regional focus with global connectivity

Capital markets access, bespoke research and equities capabilities

APAC
’f}@ Coverage
specialists
AMERICAS 3 P
%
8 438 OF Investing and
5 EMEA development
Lg S specialists
86 329
G $A2.4b N
=1 $A13.5b Equities
specialists
S $A2.6b
TOTAL Tenured .
LIQ‘\r(:) 1,557 m $A26.5b @7‘ $A6.2b leadership
\[\/ staff == Credit Equity

o

$A32.7b Invested

As at 31 Dec 24 unless otherwise stated.

© Macquarie Group Limited
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Q&A

567 135

M&A and capital market
specialists with deep sector
knowledge

210 84

Professionals investing in
credit and equity globally
across sectors

338 20

Research, execution and
trading specialists with deep
sector expertise

17 years

Average tenure of Executive
Directors across Macquarie
Capital




Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Consistent track record in principal activities

Diverse business mix and combined capabilities deliver returns on specialist expertise

lobal Principal Portfolio Spread related Equity investing related

Afnuitisation of revenue through net Investing where we have deep expertise

T interest margin in our private credit EMEA investment

Qortfoho
everaging sector and principal

Yinvesting expertise to deliver attractive
Q eturns on equity investments

Q mitted portfolio as at 31 Dec 24

@—egion APAC

5 Americas
EMEA

ate Credit Book

Real Estate
Credit

Corporate
Credit

O

O

Less than 0.1%

Average annual realised loss rate
since portfolio inception?!

~1,000 deals reviewed
globally per annum?

Deal selectivity and discipline

4.0% t04.5%

Average net interest margin per
annum3

LIS
al

ISz
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Infrastructure &

Development Qm .
#h250 enfinity
Real Estate ﬂ_ﬁﬁ
$A0.3b O
WAYFINDER
wavenet
Private Equity )
V/ATEL
$A1.5b
N/
Growth & OnY<
Technology @kalkomey"
$A1.4b ERTO
3 BioCatch

Venture Capital
$A0.5b

shield

1. Refers to realised gains / (losses), calculated on an aggregate basis, on assets with a payment default and assets realised at less than 1.0x Multiple of Money (MoM) expressed as a percentage of total invested capital based on book value since Feb 09, divided by the number of years since Feb 09. Realised
gains / (losses) on an asset is its total lifetime profit, including interest, fees and principal proceeds, and is net of related expenses. MoM on an asset is its total realised proceeds (including interest, fees and principal proceeds net of related expenses) over capital invested. Performing ECL (stage 1 and 2) on
the private credit book is greater than 2% with total ECL including stage 3 provisions of greater than 2.5%, in addition to greater than 1.5% of unamortised discount. 2. Between CY21 and CY24. 3. Total view includes repayments and loss on sale, FY23 to 3Q25. 4. 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 Group Limited



Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Qur approach is based on core risk
management pﬂﬂClpleS aﬂd CUltu e Investing in risk management solutions

e Macquarie Capital views risk management

Informed risk-taking is part of our business, making strong as an essential component of business
risk management core to success continuity

We have selectively chosen to invest in
companies that align with our priorities and
where we see significant growth and
innovative potential

: | Within Macquarie e We continue to evaluate and manage emerging ..o
—| Capital, we own the risks with appropriate risk frameworks and 33: BioCatch Payment fraud
28 risks we take experts, as we pursue growth opportunities Stay Safe. prevention software
e We leverage our deep understanding of . -
underlying fundamentals to manage risk and Sh]EId. Al d'g'tal. .
inform commercial decisions communications

e Strong emphasis placed on business selection, governance platform
in both advisory and investor positions

Fatality prevention
and risk

e Like all the Operating Groups, we value the
independent oversight and advice provided by
the Risk Management Group in identifying,
assessing and mitigating risks

management
software

© Macquarie Group Limited




Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A
[ I [ Regional presence 329
Macquarie Capital in EMEA @ el

(V) staff
Deep connections and collaboration

S ~28% g $A5.2b
of total Macquarie ,’ principal investments
== 788 made in FY25 YTD?

Capital fee revenue
from EMEA in FY24

10

Markets!?
Sectors
9 Q Infrastructure,
vv 99 11 (l;(:laelrgi’sets 2z % Infrastructure Real Estate
Qv transition
9 Locations!? c
— CONsumer, o
. -@ Gaming & ¢ofe Technology @ Healthcare
° Europe Africa 'srgft*w:r'g%‘; ; Leisure
Amsterdam Johannesburg services . < Financial
Berlin® @i@ SEREES J00T 1nstitutions
Dublint Middle East
vl Resources,
Frankfurt Tel Aviv energy and d]]] Industrials C{}) Energy
Geneval materials =
London
Madrid Service offerings
Milan

Advisory & Capital Markets

Investing & Financing
e Lending

Equities

e Mergers & e Equity Trading &

Paris
Q

1. Reflects locations where Macquarie Capital conducts business activities. 2. Based on commitments as at 31 Dec 24.

© Macquarie Group Limited

Acquisitions
e Debt Advisory
e Project Finance

¢ Private Equity
e Venture Capital
e Development

e Private Capital Markets

Execution
e Equities Sales




Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Expansion across markets and products in EMEA

Early foundations Investing for growth
Expanded Established O Acquired Expanded Established Macquarie Senior Expanded

{ Macquarie Corporate Cooperation
| Capital advisory Germany UK UK Green European agreement Capital France (MCF), appointments MCVC team
presence presence financial Investment coverage with Kepler regulated headquarters made in in EMEA
| in EMEA sponsors Bank in advisory Cheuvreux of Macquarie Capital in Technology, Media
coverage and capital the EU and Telecoms
O Infrastructure Corporate markets Senior Senior appointment to team
and project broking appointments  lead private credit efforts
finance in European in France
software,
consumer and
retail & digital
infrastructure

Recent EMEA highlights

5 §i S VAN 55

Financial adviser to KKR Macquarie Capital Financial adviser to Portfolio company Sole senior lender to
Ut -based provider of on the public takeover backed portfolio Egeria on the sale of Wavenet completed the Pollen Street in its
( wind turbine performance of Smart Metering company Onivia ISOPLUS, a leading acquisition of Daisy acquisition of Keylane, a
“wmafalytics and condition- Systems (SMS) PLC completed the European provider of Corporate, a UK-based software provider

@)5%\ ed monitoring to the acquisition of a FTTH pre-insulated pipes provider of headquartered in the
‘xv,wﬂ:d energy industry network from DIGI Spain communications and Netherlands
L €

IT solutions

-
O Macquarie Group Limited
@O



Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Scaling our growth in EMEA

Strong foundations built on strategic investing and depth of expertise

»; ur strategy

~~

Global collaboration Specialist expertise % of EMEA revenue from Connecting cross-border
Continental Europe? % of fees in EMEA from cross-border
transactions?

lanes where we have deep

SN ise, leveraging v} v}
I\ CAPITAL 29 expertise 37% 18%
| (A capabilities globally 29% Fyoa 8% o4

nn_ UK infrastructure
o—r

|
I
| e Our teams work together to connect Continue to go deep in swim
|

» Leveraging global expertise to support /L\ franchise Fyal Fy2l
Continental Europe expansion i
pe exp ~ German Annual compounded. growth in
| o Access to global network and 000 corporates EMEA fee revenue since FY21
| relationships —
| ¢ Delivering for the benefit of the Group @ Lr;it:sgsce

[x
[x

Continued momentum

@ﬂvesting where we see opportunity Seasoning of the book

% Continue to deploy our balance N 7] Selectively look to O e We have a high degree of conviction in the quality of the book

sheet and invest alongside our N add coverage where (\ﬁ ¢ As the book seasons, Macquarie Capital will benefit from the

clients in emerging areas of growth we see opportunity investing strategies and strength of our portfolio

Oo
Q

Average age of Macquarie Capital equity investments is ~3 years3

1. Represents growth in the share of EMEA's total revenue that is driven by fees in Continental Europe. 2. Growth in the share of fees from transactions where fees are recorded across multiple regions, over total EMEA fees. 3. For fully realised equity deals across Macquarie Capital globally weighted by size
&? a cash basis.

@acquarie Group Limited
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Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Established diverse income streams

Macquarie Capital generates a diverse blend of earnings, including significant and growing
annuity-style income, with potential for markets-facing upside
Macquarie Capital’s diversity of income

Macquarie Capital average income FY20-FY24!

Annuity-style Markets-facing
Annuity-style income " ,
. Macquarie acquarie Macquarie
increased to Capital Capital Capital
Private Credit Investment- Coverage and
2 60/ related income Advisory
0 Business drivers
in FY24
@ % $A26.5b Private Credit portfolio?, globally generating
@ spread-related annuity-style income
$A6.2b of equity investments in areas we have deep
expertise, generating ~23% aggregate lifetime equity IRR3
across diverse strategies, geographies and durations
nnuity-style Markets-facing Expanding coverage in niche sectors in new markets

1. Represents average net operating income. 2. Committed portfolio as at 31 Dec 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 Group Limited



Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Delivering on our strategy
2022 Operational briefing P 2025 update

Providing integrated solutions to clients Combining advice and capital

e Delivering solutions for sponsor and corporate e Focused on sectors with differentiated insight, including infrastructure and German corporates
clients through combined capabilities in advisory,

. ST . Connecting regional consumer, gaming & leisure expertise with the global franchise
capital markets, development and principal investing
Strong culture of collaboration across countries, Macquarie Capital divisions and other Operating

- F sed on client outcomes, utilising our flexible
oct ’ g Groups

capital, distinctive ideas and deep relationships
Delivering combined solutions across advisory and direct lending in sectors such as insurance
brokerage and infrastructure

“P’ Expanding opportunities in Continental Europe Continued expansion
e Expanding presence into new geographies and e Maintaining relevant scale in the UK, Germany and more recently in France where we have built

sectors building on historically strong market critical mass since entry

g i e LIS Seltmeiny sine] i resitatue Aligned senior hire investment in areas where we see greatest growth opportunity including Spain,

Benelux and Italy

Expansion of venture capital business into Europe, specifically Germany, Israel, UK and Portugal

€= Realising attractive principal investment Flexible solutions

==F oOpportunities

e Supporting clients with debt and equity capital in
our core sectors Principal portfolio® growth to $A32.7b as at 31 Dec 24

Well-positioned for the structural shift from syndicated markets to private capital

Net interest margin drives meaningful recurring revenue for the Group

Continue to invest in sectors where we have deep expertise and perspective to generate strong
returns for our clients

1. Committed portfolio as at 31 Dec 24. Seasoning of the book over the coming years
© Macquarie Group Limited




Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Today’'s roadmap

Our strategic positioning is consistent

— D\

C
&Macquarie Capital has a We offer differentiated We invest our balance Our culture of

- .

<Cs: nificant growth insights through deep sheet to drive recurring collaboration and

portunity in EMEA sector knowledge and revenue and unlock strong innovation provides a
expertise realisations across the differentiated network for
q \) portfolio our clients

In today’s agenda, you’ll hear how we deliver this in practice in the region

Private Credit &
Depth of Coverage Equity Venture Capital
Rainer Langel and

Fady Lahame Florian Herold and Gary Munitz
Patrick Ottersbach

y

© Macquarie Group Limited 13
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Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

O ur ap p gorle h We’'ve evolved Macquarie Capital in EMEA over the past ~30 years, building
relationships with clients in local markets and solidifying our presence as

iNn EMEA sector specialists

: H United Kingdom German France Benelux* Ital Spain

Fostering strong client _g_y . E—— E—

%a'u ons h | ps th rou gh Country coverage model, supporting regional and global teams in cross-border M&A
. Headquarters for sector  Diversified client base, Proven adviser to Strong track record in Sector specialties: Sector specialties:
CO ntl Nnu al cove rage, specialties such as FIG, strong sell-side and French majors. Infrastructure & Energy  Infrastructure and Education & services
. . . . infrastructure and industrials focus, with Extensive M&A with and Core+ sell-side special situations
' ffe re n t| ated | n S | ghts a n d energy transition track record of public to  French State and public ~ transactions
private M&A institutions

@eeialist expertise

p

oy

1=l

0

1=l

locking growing fee pool

Consumer
L] . L] . . . 9
portunities in EMEA, positioning Infrastructure Financial Institutions  Industrials Services | gaming &
cquarie Capital for growth leisure
iti 1 m m ull = - T w» o x| o] d o m e
position of fee pool el i ;‘_,| o 0% T Z|oE g SR O = T Z13 3 TI9|3 5
IR s 22 a2 lgla = 3 = S x(=2|8|3 |8
. - Clo|S|la |2z =] = RN o Sle|5|=|E c
HAMEIEIEIEIRE S 15 & 18 S8 & 3 «© 22|l |E|5]|8 5
o [ o =] = O —~ =3 o = a | =|* e
(= = %} =. < 0Q =} = | = < @
Global fee pool? EMEA addressable market34 AR ELEL & 3 £ 3 = 3 £ M QIS5 (Z|%|c K
ABEHEHEE: 2 5 2| 2 5 ¢ 2w |8 2
I m Spain alZ|2|alalald]|E B = — S <2 |2 @
m ANZ 2|la|R |3 EEERER - S S5 = ® 5 © =3 = 0
Ital s | | & = | £ | & NS CENGCRNe) a 7 -2 i =) D
i o = AEIEY © 2 = ° g % & | e
W Asia M Benelux = =0 I o £ 3
@ (2] = = (9°] =
— =} 3 o =5
. B Germany = =3 o c. =)
W Americas @ Q B Q
(7] 0~<° 3 cg-"r
France o g.
—
= EMEA .
United
Kingdom
1. 5-year average to 2024. Source: Dealogic completed M&A fee revenue. 2. Includes countries and sectors Macquarie Capital EMEA is not currently active in. 3. Comprises countries and sectors
Macquarie Capital EMEA is currently active in. 4. Benelux comprises Netherlands, Luxembourg and Belgium.
15
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Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

Macquarie Capital’'s continental European growth

Driving growth through strategic expansion

internal transfers

Leverage the global platform to deliver sector expertise and ‘ @7‘ Growth strategy is led diligently with strategic targeted hires and

global networks to local markets

Expanding sector coverage and enhancing regional and global connectivity have driven the evolution of our business in
Germany, setting a benchmark for opportunities in other EMEA markets

“ Visibility in the French M&A landscape @ Cross-border focus @ Diversified client base
Focus on 6X Financial adviser to Financial adviser to Financial adviser to Financial adviser to Financial adviser to Financial adviser to
France advisory fee GE Vernova on the EDF for the creation TotalEnergies on the Macquarie Asset United Malt Group Royal Schiphol
revenue divestment of its of a strategic, long- sale of 50% of its Management on its on its acquisition by Group to support the
$A1.3b growth over nuclear operations term partnership with stake in Seagreen investment in Verkor, Malteries Soufflet full disposal of its
£ 1 the last and maintenance / Morrison to invest in Offshore Wind Farm a French battery SAS for an enterprise remaining stake in
S [plel service business EV charging solutions to PTTEP manufacturer value of ~$A2.1b Aeroports de Paris
three years
ﬁf\f'\ . m
00O Germany France Spain 00O
AN Two Managing Directors join Macquarie Capital in Two Managing Directors join Macquarie Capital in A Managing Director is hired AN
Germany to grow the German industrials platform, France to lead the coverage team, including the to establish and lead the 44 dvi
including current Head of Macquarie Capital EMEA current Head of Macquarie Capital for France Spain advisory franchise . advisers
Continental Europe
1996 2018 2019 S
Macquarie Benelux Italy
Capital A Managing Director is hired to lead A Senior Managing Director transfers
presence in the Benelux advisory franchise to Milan, establishing the Italian office
EMEA
1. 5-year average to 2024. Source: Dealogic completed M&A fee revenue.
16
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Overview

Depth of Coverage

Private Credit & Equity Infrastructure

Venture Capital

Q&A

Navigating complexity: Our advisory expertise
Strategic insights across diverse advisory services, spotlighting three areas of expertise

1

4

Infrastructure

German capital markets track record

&

Insurance brokerage

Comprehensive advisory expertise across all

infrastructure assets:

Core+ expansion

Growing our M&A expertise to
support essential assets with
growth potential

CINVEN @

BORROMIN

SYNLABY 5= WATRI

Deep sector knowledge
and strategic insights

CD Waste /H Renewables
N ! /
% Smart meters Q Core+

Renewable Acquisition of
@ the Year, Europe

Ardian’s acquisition of Attero®

Expertise in

emerging sectors
8 successful smart metering
transactions in the last 5
years

Repeat revenues from key
clients, who have transacted
multiple times in the smart
meter sector

@ Hedging revenue
opportunities

Capabilities in classic
infrastructure assets

4 Utilities
ﬂ{@ Pipelines

national
gas

M9 Toll Roads

@ Ports

APhoenix

Energy

> 8 [l

Combined deal
value of over
€150b2

Involved in over
20% of P2P
transactions3

Advised on over 20
capital markets
transactions?

Case study: Acting as one of the financial advisers to the
Supervisory Board of Covestro AG in relation to the public
takeover offer from ADNOC International (now XRG) with
completion of the offer subject to customary closing
conditions and expected in second half of 2025

One of the leading and most experienced public M&A
advisers in Germany, established on an extensive and
successful sell-side M&A track record

Holistic advisory approach working with management

boards, supervisory boards, strategic and private equity

acquirers

Expert know-how regarding process tactics and
shareholder engagement, including experience with
activist shareholders and hedge funds

Market leading advisory franchise in the UK

Following successes in the UK, emergence of Continental
Europe (e.g. Germany) consolidators benefitting from
significant M&A valuation arbitrage

Capitalising on a significant influx of capital into the UK and
Europe, mirroring the US 5 to 10 years ago

Increased recognition of the growth, margin and

cash conversion

Financial adviser to MRH
Trowe (MRHT) in
connection with a
significant minority
investment in MRHT by
TA Associates

Financial adviser to
Warburg Pincus on its
acquisition, together with
Temasek, of Specialist Risk
Group, a specialist retail
and wholesale insurance
intermediary

Financial adviser to BMS
Group on the acquisition of
David Roberts & Partners
Group, an independent
insurance broker based in
the UK and Europe

Financial adviser to the UK-
based Ardonagh Group on
its $A2.3b acquisition of
PSC Insurance Group
Limited

Connecting insights and coverage

1. lJinvestor Awards 2024. Macquarie Capital acted as financial adviser to Pan-European Infrastructure Il, an infrastructure fund advised by DWS & 3i Infrastructure plc and other funds managed by 3i Investments plc on the sale of Attero to Ardian Infrastructure. 2. Includes pending, completed or lapsed
capital markets transactions, such as public takeover and public acquisition offers, IPOs, Spin-offs and Mergers involving publicly listed companies over the last 10 years. 3. Based on deal value. Includes pending or completed public takeover and public acquisition offers in Germany with Sec. 10
announcement in 2020 to 2024 and equity value at offer price over €200m.

© Macquarie Group Limited
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Depth of Coverage

Overview

Macqguarie Capital
Principal Finance

2

tablished investment
am with 15+ years’
perience investing into
redit assets on behalf of
acquarie’s balance sheet
(fakross a diversified range

j industries and
geographies

Data as at 31 Dec 24. Past performance does not predict future performance. 1. Total
ancing and investing commitments globally since 2009. 2. Represents total book value of
ded and committed assets, excluding securitisation. 3. Refers to realised gains / (losses),
culated on an aggregate basis, on assets with a payment default and assets realised at less
hian 1.0x Multiple of Money (MoM) expressed as a percentage of total invested capital based on
book value since Feb 09, divided by the number of years since Feb 09. Realised gains / (losses)
asset is its total lifetime profit, including interest, fees and principal proceeds, and is net
f related expenses. MoM on an asset is its total realised proceeds (including interest, fees, and
\ primcipal proceeds net of related expenses) over capital invested. Performing ECL (stage 1 and
7 2)'on the private credit book is greater than 2% with total ECL including stage 3 provisions of
greater than 2.5%, in addition to greater than 1.5% of unamortised discount. 4. EMEA split
on country of counterparty economic risk.

@acquar'e Group Limited

Private Credit & Equity Infrastructure Venture Capital Q&A
Global
Since inception As at Dec 24 Since inception As at Dec 24
Feb 09 By asset class
Equity Equity

Inception date

a?o $A77b+

oS -o . .

dbb invested since
20091

[§] 950+ deals

executed globally

$A28.3b

@ credit and
equity portfolio

today?

000 . ¢ ¢
NAN investmen

professionals

Less than 01%

Average annual
realised loss rate since
portfolio inception3

Junior

6% ' 11%

Senior
83%

By industry

Other
Healthcare 6%

8% ‘ T™T
‘ 30%

Industrials
12%
Services ‘
12%
FIG Real Estate
14% 18%

By geography
Australia & NZ
7%

us
42%

Europe
51%

Inception date

o
%gg’ invested since
20091

[s])
@ executed in EMEA

credit and
equity portfolio
today?

fQ\ Q fQ\ investment

professionals

7% , Junior
14%

Senior
79%
Other
7%
Healthcare ™T

7% ‘ 26%
: 8
10%

Real Estate
Services 18%
15%
Industrials
17%
Other KF’”'Z‘*"
i
Netherlands '
5%
France Germany
7%  Pan-European 13%
11%
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EMEA Private Credit platform

We are an experienced credit investor looking to support growing businesses across their
capital needs

) +$A21.4bl PF Private Credit EMEA Investment Approach Continued growth in the
ORI portfolio3 over the last , o LTM to Dec 24 for the
¥4y Invested in European . Unitranche specialist

performing credit since 2009 five years ($Ab) Investing since 2009 European team

10.3

v' 32 investments

‘& 250+

— deals in Europe since 2009

Balance sheet funded
No fund lifecycle or mandate
considerations

v' $A3.9b of capital invested

Over $A10.3b

portfolio today?

Fast execution
Efficient decision-making process
v" Provided portable financing

solutions to aide sponsors in
. Multi-discipline their exit ambitions
g0 15+

investment professionals

Acquisitions, refinancing,
restructuring

v" Invested across unitranche and

Customised structures junior capital positions

Senior or subordinated

@ Over 12

European countries where the
team has invested capital

Dec20 Dec21 Dec?22 Dec23 Dec24

1. As at 31 Dec 24. 2. Represents total book value of funded and committed assets, excluding securitisation. 3. Reflects portfolio related to the Principal Finance EMEA Private Credit team only, namely corporate private credit portfolio and excludes credit positions in Principal Finance Real Estate and
Private Equity portfolios.

© Macquarie Group Limited
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Private Credit: Europe vs North America

Rapid growth in direct lending since GFC?

Principal Finance, Private Credit

. . 1,000 m North America Europe
@ Macquarie Capital’s global network, deep knowledge of local 500
Y%/ markets and sector niches complement the secular shift toward
direct lending solutions, which have become a pivotal financing g 600
avenue for M&A transactions across a range of sectors g 400
~ s
({1 Macquarie Capital’s Principal Finance team focuses on providing < 200
N flexible capital and debt solutions across North America, Europe 0
and Australia 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Bank coverage in international debt market?
% of coverage by banks

ited States Australia

W

91% 65% 9%
Private Private Private
Credit Credit Credit

@

@ /_’iq\yeraged finance lending Leveraged finance lending Business lending

1. Preqin Global Report, Private Debt 2025. 2. Source: S&P CapitallQ.
© Macquarie Group Limited 21
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Private Credit: Balance sheet focus

Our broad market coverage and sector expertise help us provide financing solutions for our
sponsor clients

(j;} Case study

Flexible pricing strategies Speed of execution

High pricing flexibility Fast decision-making process,

without fund limitations, with the senior management , A

focused more on risk-adjusted team having worked together ; e u n e
returns and relative value at Macquarie for 15+ years h ‘

5 %

Structuring flexibility

Ability to create
off-market bespoke

Long-term partnership e Keylane is a leading SaaS platform to the European insurance and
Long track record of providing pension markets, headquartered in the Netherlands
follow on capital for M&A or

instruments dividend recaps e Business operates at the intersection of two core areas of Macquarie
Capital’s expertise: Financial services and Software
% Z'ON e MacCap Private Credit was the sole unitranche and acquisition /
0P capex lender for the buyout by Pollen Street Capital in 4QCY24
Out-of-market views i . . .
Collaboration ¢ Relationships with Sponsors and Vendors were developed through
Significantly advantageous Leveraging relationships and our advisory and investment teams
terms for high-quality assets expertise of Macquarie Capital

© Macquarie Group Limited 22
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Overview Depth of Coverage Private Credit & Equity

Infrastructure Venture Capital Q&A

Spotlight on infrastructure balance sheet investing

Infrastructure and Energy Capital (IEC) invests Macquarie Capital’s balance sheet, leveraging
our deep sector expertise to invest across asset stages in Europe and globally

Focused strategy and clear mandate

Focused on equity and structured equity investments in sectors where
we have deep expertise and track record

Telecom {’% Fibre
towers cﬂ networks

@ Data
lM centres

Non-PPP social
infrastructure

Transport Social
PPPs ﬁr PPPs

Energy
Renewable 7, s EV Energy storage /
G}D energy d\é’) transition charging E{}} flexible power

fuels

¢ Investing across the asset stage lifecycle, from development and construction
projects, to backing experienced management teams of operational companies /
platforms. Hold periods (typically 2 to 4 years) and returns vary based on sector and
region

¢ Typically targeting earlier stage investments and development projects as compared

to infrastructure funds. The flexibility of the balance sheet allows us to uniquely meet

clients’ objectives on both the structure and capital required

Highly selective, prioritising opportunities in markets and sectors where we have

experience and conviction on our ability to deliver outcomes for the communities and

drive returns

o Targeting $A50m to $A250m initial equity tickets, often supporting portfolio
companies through growth and expansion via follow-on investments

L]

1. As at 31 Dec 24.

© Macquarie Group Limited

30+ investments worldwide? Flexibility and agility to follow the opportunity

$A2.5b capital currently $A2.5b

committed or invested by IEC? Digital
$A0.9b I Energy transition

[ L I social & economic
Mar 22 Dec 24

$A2.5b+ of new capital

deployed since Mar 221

Capabilities and differentiators

(Qﬁ Over 25 years’ experience as a developer, investor and sponsor

Deep infrastructure development expertise

Creative financial and structuring approach

Flexible and patient capital

Ability to react quickly to evolving market opportunities

n
Tk

G“f) Partnering approach, leveraging strong industry relationships
&
fe{&)

]

Ability to cross pollinate learnings via global IEC and Macquarie platform

24
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Helping bridge the infrastructure investment gap in Europe

By combining our deep expertise and unique capital solutions, we help deliver sustainable,
resilient and efficient infrastructure assets for communities across Europe

Europe is a key infrastructure market for MacCap Leveraging a wide suite of investment capabilities...
- Snapshot of infrastructure

Investor / principal Developer / sponsor

investments in Europe
A1.3 e Principal and partnership mindset, pursuit e Lead sponsor, consortium formation, bid /
ital | itted costs development costs
Caplta currently C(')mmltte1 e Control or co-control opportunities o Development capital and equity capital
or invested by IEC in EMEA e M&A, roll-ups, management change and o Early-stage development through to
value creation operations
$A1b Capital Strategy Consortium Adviser Project delivery &
] ) e Ownership, underwriting » Sector leading financial asset management
Increase in IEC investments Lead equity and syndication / exit to advisory e Project and EPC
in EMEA since 20222 investor in the largest partners and infra funds  Senior debt arranger negotiation
Q— utility-scale battery s Equity, warrants and e Construction delivery
v 9 storage project in the IR e ;g LiEy e Operational management
Netherlands to date

o ...to address a clear long-term market opportunity

0 e EU

: . o ~£39b ~€125b €200b+ €700b+
Established Onivia - Spain's first .
. . UK annual EU annual digital EU annual transport EU annual energy
independent wholesale fibre network ) . . .
operator infrastructure infrastructure infrastructure infrastructure
P investment gap to investment gap to  investment gap to investment gap to
20403 20304 20304 20304
Digital Q9 Energy Transition Social & Economic

1. As at 31 Dec 24. 2. Increase in total IEC commitments in Europe over the period covering 31 Mar 22 to 31 Dec 24. 3. EY Parthenon: Mind the Investment Gap (Sep 24). 4. European Central Bank: Financial Integration and Structure in the Euro Area 2024.

© Macquarie Group Limited 25
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|
Infrastructure

Venture Capital Q&A

Spotlight on digital infrastructure:

Key investment examples

IEC has committed a majority of its European portfolio to fibre and data centre investments

—

Sector: Data centre,
O nTTDaTa

hyperscaler campus
Location: Netherlands
Stage: Real Estate

Sector: Data centre,
colocation development

Location: Belgium

Stage: Development &
Construction

KEVLIN)

DATA CENTERS

§j ,II |
LA |

Description: 4OMW data centre campus
in Schiphol, Amsterdam (20MW+ already
operational).

Our role: Macquarie has been in
partnership with NTT (now NTT DATA)
since 2022 to support the company’s data
centre development plans in Europe.

With NTT (now NTT DATA), we are
currently operating and further
constructing/developing the prime
campus site.

© Macquarie Group Limited

Description: Kevlinx is a pan-European
data centre platform that develops and
operates data centres for large
enterprises, governments and cloud & Al
companies.

Kevlinx’s first 32MW data centre is in
construction in Brussels, Belgium.

Our role: Macquarie was lead equity
investor in Kevlinx in 2023, supporting the
company’s data centre rollout plan.

\~ Sector: Fibre-to-the-home
Von’eus Location: UK

Stage: Development &
Construction

Description: Voneus is a provider of

superfast and gigabit broadband for homes
and businesses located in poorly connected
or difficult to reach communities in the UK.

Our role: As lead equity investor, we have
supported Voneus' fibre broadband role
out in rural UK, as well as facilitating
growth through M&A and via access to
third party capital.

In 2023 Macquarie and its partners merged
two other rural broadband businesses into
Voneus to create a consolidated business
with over 100,000 rural premises across
the UK.

ON{IViIA-

Sector: Fibre-to-the-home
Location: Spain
Stage: Operational

Description: Onivia is Spain’s first

independent wholesale fibre network
operator.

Our role: As lead equity investor and
sponsor, Macquarie created Onivia in
2019. Since then, Macquarie has backed
Onivia’'s growth and expansion through
follow-on investments, M&A and access to
third party capital.

In 2024, Macquarie together with co-
investors led a fibre network acquisition
from DIGI that will increase Onivia’s
coverage to around 10 million homes,
over a third of homes in Spain.
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Overview Depth of Coverage Private Credit & Equity

Partnering with entrepreneurs

to build great companies

Macquarie Capital Venture Capital (MCVC)
unique venture capital investment
am, focused on finding innovative ideas
* d opportunities around the world

O
@'$A46b ~30 year

mbined total market value of track record

@ st and present investments?
és realised 14 companies

% investments (2 partial) in current portfolio
(e40% IRR  +$A1.4b

+3.5x MoM gain on realisations

)

&rket value calculated as at 31 Dec 24.

@acquar'e Group Limited

—
Infrastructure Venture Capital Q&A

MCVC’s differentiated approach...

Founder
expertise

...to invest in early-stage companies and help
build them into global businesses that make a
real-world impact

fgnuix YCPEXA

XM Cyber

DB
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' ' urrent portfolio comprises 14 companies that employ more
G | O bal a p p roac h tO | nveStl N g 'Shan 5,1(:)OpO |:eople acrcl)oss mo:tl::thanpzz couf'ltrites2 Y
18 SOftwa re SeCtO rS W h e re We Realised investment Committed portfolio4
have strong expertise HETEnE $A0.5b

I W 1 ;7‘:“‘(\-
L)rJvmg.focus.ed growth in EMEA as a key = 8®nuiX  HXPEXA P e -3
strategic region 2 -
' RECORDPOINT & Nnext
fnmisseble ESTATEXCHANGE  sapiq®
London Berlin . =
CoreLogic | reData @ FooDpBYUS
Lisbon? , Tel Aviv o ao |
<3:BioCatch |
® . Stay Safe.
New York . ® HAWK DlD} h Id :
Klarna SR
Sydney
l Focus on specific sectors where MCVC has strong expertise

Q‘ o

B2B software-as-a- Governance, Risk & Human Resources /
service (SaaS) Compliance Tech Chief Financial
Officer Tech

@ MCVC locations

1. Investing presence via investment 2. Information obtained from portfolio companies. 3. Nuix partial realisation. 4. As at 31 Dec 24.

© Macquarie Group Limited
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The real-world impact:
An example of unigue value generation from investments

Realising synergies creates value to Macquarie Group over and above financial returns
generated from investments

{case studies?:
:BioCatch ¢ shield.

D Stay Safe. FORWOOD

avioural biometrics technology to protect global Compliance platform that automates the electronic Provider of fatality prevention software to address
organisations (predominantly in financial services) communications lifecycle through Al, Natural Language workplace risks and implement safety methodologies
alnst fraud and related cybersecurity threats Processing and visualisation capabilities for mining, construction and other high-risk industries

Protected Deployed at Implemented on

J@3b+ 440m* 30* 170k 5m* 97% 60 800 100m

er sessions people from of the world'’s Monitored Monitored daily Reduction in countries sites globally anonymised critical

Iysed per fraud and 100 largest employees communications false positives control data points
nth financial crime banks

@nuux sh.eld

Sopio‘_cﬂ DID} @ 23 Ezgsatch XCHANGE

1. Information obtained from portfolio companies. 2. Sapia and EstateXchange are in the process of being considered for deployment. 3. Forwood critical risk management software provided to MAM portfolio companies.

© Macquarie Group Limited 30
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Overview Depth of Coverage Private Credit & Equity Infrastructure Venture Capital Q&A

What's next for Macquarie Capital in EMEA

Continue to embrace the country coverage model in EMEA to unlock opportunity

¢ Continue to enhance regional and global connectivity by connecting the global platform and expertise with client relationships in local markets

e Continue to expand on sector coverage in areas where we have differentiated insights and specialist expertise, unlocking adjacencies where we see
opportunity

e Selectively adding coverage and senior expertise in market dominant niches where we have a proven track record

Balanced principal portfolio with annuity-style revenue combined with attractive equity realisations

e Deploying our balance sheet in diverse principal investing strategies including digital infrastructure and private equity to generate alpha
e Benefit from focused principal strategies and the seasoning of the book over the coming years
e Pursue venture capital opportunities where we see significant growth potential, leveraging existing global expertise

) % ’I Culture of innovation and collaboration across our team to drive the best outcomes for our clients

e Empowering bold entrepreneurial pursuit of opportunities, enabling our teams to build on the strong foundations of the existing platform
e Encouraging greater cross-border collaboration, leveraging specialisms and deep sector expertise in our focused niches, building market leadership
o Leveraging global relationships and network for the benefit of Macquarie Group

© Macquarie Group Limited 32
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Overview Depth of Coverage Private Credit & Equity

Infrastructure Venture Capital

Q&A

Glossary

Australian Dollar

United States Dollar

Great British Pound

Euro

Half Year ended 30 September
Three months ended 31 December
Australian Business Number
Artificial Intelligence

Australia and New Zealand
Asia-Pacific

Australian Prudential Regulation Authority
Australian Securities Exchange
Business to Business

Banking and Financial Services
Compound Annual Growth Rate
Commodities and Global Markets
Debt Capital Markets

Equity Capital Markets

Europe, the Middle East and Africa
Engineering, Procurement, Construction
European Union

Electric Vehicle

Financial Institutions Group
Fibre-to-the-Home

Foreign Exchange

Full Year ended 31 March

© Macquarie Group Limited

Global Financial Crisis

Infrastructure and Energy Capital

Internal Rate of Return

Information Technology

Last Twelve Months

Mergers and Acquisitions

Macquarie Capital

Macquarie Asset Management

Macquarie Bank Limited

Macquarie Capital France

Macquarie Capital Venture Capital

Macquarie Group Limited

Multiple of Money

Megawatt

Number

Net Profit After Tax

Profit and Loss

Prior Corresponding Period

Public Private Partnership

Return on Equity

Rest of World

Software as a Service

Technology, Media and Telecoms

United Kingdom

United States of America

Year to Date

34
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