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Appeldix o1

Macquarie Group Limited : Change of Director’s Interest Notice
| ‘r?ﬁﬂr—"}‘:r\ L
File Number: 082-35128 - 4 Il Ride 3.194.2
ppendix 3Y" W18 A 13
BRI
Change of Director’s Interest Notice "~ "

Information or documents not available now must be given fo ASX as soon as available. Information and Y
documents given to ASX become ASX'’s property and may be made public.

Introduced 30/9/2001.

Name of entity Macquarie Bank Limited

ABN 46 008 583 542

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director W Richard Sheppard

Date of last notice 31 July 2008 re Macquarie Group Limited fully paid
ordinary (“MQG”) shares and options over MQG shares.

(8

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made available by the responsible entity of

the trust
Direct or indirect interest Direct and Indirect
Nature of indirect interest ¢ Securities held by Lipno Holdings Pty s
(including registered holder) Limited, as trustee for the Sheppard Family
Note: Provide details of the circumstances giving rise to the Trust, a trust of which Richard Sheppard is a

relevant interest. beneficiary; and
L

o Securities held by Bond Street Custodians
Limited, as custodian for Macquarie i
Investment Management Limited, as trustee
for Macquarie Superannuation (Wallace
Richard Sheppard account), of which Mr
Sheppard is a beneficiary.

Date of change o 4 July 2008; and
* 11 August 2008.

+ See chapter 19 for defined terms.
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Appendix 3Y
Change of Director’s Interest Notice

No. of securities held prior to change

MQG Shares:

* 23,126 MQG shares held by W Richard
Sheppard (8,519 of which held via the
Executive Committee sub-plan of the
MGSSAP);

» 244 664 MQG shares held by Lipno Holdings
Pty Limited, as trustee for the Sheppard
Family Trust, a trust of which Richard
Sheppard is a beneficiary; and

« 2,042 MQG shares held by Bond Street
Custodians Limited, as custodian for
Macquarie Investment Management Limited,
as trustee for Macquarie Superannuation
(Wallace Richard Sheppard account), of
which Mr Sheppard is a beneficiary.

Unlisted options over MQG shares, held by W

Richard Sheppard:

* 33,334 options over unissued fully paid
ordinary shares exercisable at $32.75 per
option, expiring on 09/08/2009,

» 50,000 options over unissued fully paid
ordinary shares exercisable at $63.34 per
option, expiring on 01/08/2010; and

» 45,000 options over unissued fully paid
ordinary shares exercisable at $61.79 per
optton, expiring on 01/08/2011.

Unlisted options over MQG shares held by

Lipno Holdings Pty Limited:

» 45,000 options over unissued fully paid
ordinary shares exercisable at $71.41 per
option, expiring on 15/08/2012.

Class

MQG fully paid ordinary shares

Number acquired

80 MQG shares allotted to Bond Street
Custodians Limited, as custodian for Macquarie
Investment Management Limited, as trustee for
Macquarie Superannuation (Wallace Richard
Sheppard account), of which Mr Sheppard is a
beneficiary on 4 July 2008.

Number disposed

2,122 MQQG shares sold by Bond Street
Custodians Limited, as custodian for Macquarie
Investment Management Limited, as trustee for
Macquarie Superannuation (Wallace Richard
Sheppard account), of which Mr Sheppard is a
beneficiary on 11 August 2008,

Value/Consideration
Note: If consideration is non-cash, provide details and
estimated valuation

* $50.95 per MQG share allotted on 4 July
2008

o 158 shares sold at $54.42 per MQG share on
11 August 2008;

* 1,444 shares sold at $54.57 per MQG share
on 11 August 2008; and

® 520 shares sold at $54.65 per MQG share on
11 August 2008,

+ See chapter 19 for defined terms.
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Appeliuii 2 X
Change of Director’s Interest Notice

No. of securities held after change

MOQG Shares:

¢ 23,126 MQG shares held by W Richard
Sheppard (8,519 of which held via the
Executive Committee sub-plan of the
MGSSAP),

e 244,664 MQG shares held by Lipno Holdings
Pty Limited, as trustee for the Sheppard
Family Trust, a trust of which Richard
Sheppard is a beneficiary; and

Unlisted options over MQG shares, held by W

Richard Sheppard:

¢ 33,334 options over unissued fully paid
ordinary shares exercisable at $32.75 per
option, expiring on 09/08/2009;

* 50,000 options over unissued fully paid
ordinary shares exercisable at $63.34 per
option, expiring on 01/08/2010; and

s 45,000 options over unissued fully paid
ordinary shares exercisable at $61.79 per
option, expiring on 01/08/2011.

Unlisted options over MQG shares held by

Lipno Holdings Pty Limited:

* 45,000 options over unissued fully paid
ordinary shares exercisable at $71.41 per
option, expiring on 15/08/2012,

Nature of change

Example: on-market trade, off-market trade,
exercise of options, issue of securities under
dividend reinvestment plan, participation in
buy-back

¢  Fully paid ordinary MQG shares allotted
pursuant to the Dividend Reinvestment Plan
on 4 July 2008; and

o Fully paid ordinary MQG shares sold via on
market trade on 11 August 2008.

Part 2 — Change of director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities to which

interest related prior to change
Note: Details are only required for a contrct in
relation to which the interest has changed

Interest acquired

Interest disposed

Value/Consideration
Note: If consideration is non-cash, provide details
and an estimated valuation

Interest after change

12 August 2008

+ See chapter 19 for defined terms.
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| Securities and Exchange Commission by |
Macquarie Group Limited

File Number: 082-35128

Appendix 3B
New issue announcement

Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 17172003, 24/10/2005,

Name of entity

IMACQUARIE GROUP LIMITED

ABN

94 122 169 279

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*Class of securities issued or to be
issued

Number of *securities issued or to
be issued (if known) or maximum
number which may be issued

Principal terms of the Ysecurities
(eg, if options, exercise price and
expiry date; if partly paid
*securities, the amount outstanding
and due dates for payment; if
*convertible securities, the
conversion price and dates for
conversion}

Fully Paid Ordinary Shares

44,898

As per other fully paid ordinary shares
already quoted.

+ See chapter 19 for defined terms.
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Appendix b
New issue announcement

Do the *securities rank equally in all
respects from the date of allptment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

» the date from which they do

o the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment

s the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issved as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of centificates

Yes.

23,368 @ $28.74
1,668 @ $32.26
1,668 @ $33.45
4,168 @ $33.76
3,034 @ $36.99

10,992 @ $77.40

33,906 shares were issued on exercise of
employee options

10,992 shares were issued on retraction of
exchangeable shares issued by Macquarie
Capital Acquisitions (Canada) Limited, a
subsidiary of Macquarie Group Limited.

44,898 on 12/08/2008

+ See chapter 19 for defined terms.
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APHPCIIULA 21>
New issue announcement

10

Number and ‘*class of all
*securities quoted on ASX
(including the securities in clause
2 if applicable)

Number and ‘*class of all
*securitics not quoted on ASX
(including the securitics in clause
2 if applicable)

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Number *Class

279,845,660 Fully Paid Ordinary
Shares

Number +(Class

37,529,757 Options over
Ordinary Shares at
various exercise
prices

1,534,374 Exchangeable shares

issued by Macquarie
Capital Acquisitions
(Canada) Limited, a
subsidiary of
Macquarie  Group
Limited, which may
be exchanged into
1,534,374 fully paid
Ordinary shares in
Macquarie  Group
Limited

Shares rank pari passu with all existing fully
paid ordinary shares.

Part 2 - Bonus issue or pro rata issue

11

12

13

14

15

Is  security holder approval
required?

Is the issue renounceable or non-

renounceable?

Ratio in which the *securities will
be offered

*Class of *securities to which the
offer relates

*Record date to  determine
entitlements

+ See chapter 19 for defined terms.
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Appendix 3B
New issue announcement

16

13

19

20

21

22

23

24

25

26

27

28

29

Will holdings on different registers
{or subregisters) be aggregated for
calculating entitlements?

Policy for deciding entitlements in
relation to fractions

Names of countries in which the
entity has *security holders who
will not be sent new issue
documents

Note: Security holders must be told how their
entitlements are to be deals with.

Cross reference: rule 7.7,

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security holders

If the issue is contingent on
*security holders’ approval, the
date of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent to option
holders

Date rights trading wili begin (if
applicable)

Date rights trading will end (if
applicable)

+ See chapter 19 for defined terms.
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Appendix 5b
New issue announcement

30

31

32

33

Part 3 - Quotation of securities

How do *security holders sell their
entitlements in full through a
broker?

How do “security holders sell part
of their entitlements through a
broker and accept for the balance?

How do *security holders dispose
of their entitlements (except by sale
through a broker)?

*Despatch date

You need only complete this section if you are applying for quotation of securities

34

(a)

®

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or

Type of securities
(tick one)

& Securities described in Part 1

All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

documents

35

36

those holders

1-1,000

1,001 - 5,000
5,001 - 13,000
10,001 - 100,000
100,001 and over

If the *securities are *equity securities, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional *securities held by

If the *securities are “equity securities, a distribution schedule of the additional
*+securities setting out the number of holders in the categories

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page 5
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Appendix 3b
New issue announcement

Entities that have ticked box 34(b)

37

38

39

40

41

42

A copy of any trust deed for the additional *securities

Number of securities for which
*quotation is sought

Class of “securities for which
quotation is sought

Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

e the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment

» the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Reason for request for quotation
now

Example; In the case of restricted securities, end of
restriction peried

(if issued upon conversion of
another security, clearly identify that
other security}

Number

*Class

Number and *class of all *securities
quoted on ASX (including the
securities in clause 38)

Quotation agreement

1

*Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

We warrant the following to ASX.

+ See chapter 19 for defined terms.
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Appendix 3b
New issue announcement

. The issue of the *securities to be quoted complies with the law and is not for
an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act,

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securilies to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Signhere: e Date: 12 August 2008
{Assistant Company Secretary)

Print name: Michael Panikian

+ See chapter 19 for defined terms.
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Maquarie Group of Companies
Australia and Worldwide

Macquarie Group Limited
No.1 Martin Place Telephone (61 2)8232 3333
Sydney NSW 2000 Facsimile (612)8232 7780
GPO Box 4294 Internet hitp:/Awww.macquarie.com.ay F"e Number: 082_351 28

Sydney NSW 1164

Document fumished to United States
Securities and Exchange Commission by

11 August 2008

Company Announcements
ASX Limited

Section 259C Exemption Notice - MQG

Macquarie Life Limited (MLL), MQ Specialist Investment Management Limited (MQSIML) and
MQ Portfolioc Management Limited (MQPML), wholly owned subsidiaries of Macquarie Group
Limited (Macquarie), have been granted exemption from compliance with section 259C of the
Corporations Act 2001 (Cth} allowing them to invest in Macquarie shares.

The exemptions were granted by the Australian Securities and Investments Commission and are
subject to certain conditions. One of these conditions is that Macquarie discloses the information
below to the Australian Securities Exchange Limited on a fortnightly basis.

As at 8 August 2008, in respect of MQSIML and MQPML, the percentage of Macquarie voting
shares:

(a) over which they have the power to control voting or disposal was 0.014%; and
(b) underlying any options, derivatives and conditional agreements held by them was 0%.

As at 8 August 2008, in respect of MLL, the percentage of Macquarie voting shares:

(a) over which MLL has the power to control voting or disposal was 0.019%; and
(b) underlying any options, derivatives and conditional agreements held by MLL was 0%.

Yours faithfully

Michael Panikian
Assistant Company Secretary

Phone: + 612 8232 9739
Fax: +61 2 8232 4437
Email: Substantial. Holdings@macquarie.com



Securities and Exchange Commission by _

Macquarie-Gretp-timited

File Number; 082-35128

ﬂl.ll.lt:llull [y * )
New issue announcement

Rule 2.7,3.10.3,3.104, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 177/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003, 24/10/2005.

Name of entity

MACQUARIE GROUP LIMITED

ABN

34 122 169 279

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

*Class of *securities issued or to be
issued

Number of ¥securities issued or to
be issued (if known) or maximum
number which may be issued

Principal terms of the “securities
(eg, if options, exercise price and
expiry date; if partly paid
*securities, the amount outstanding
and due dates for payment; if
*convertible securities, the
conversion price and dates for
conversion)

Fully Paid Ordinary Shares

45,964

As per other fully paid ordinary shares
already quoted.

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page 1
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APPeilulx ab
New issue announcement

Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

s the date from which they do

e the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interesi payment

¢ the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Yes.

8,250 @ $24.54
21,543 @ $28.74
1,666 @ $29.00
5,834 @ $32.26
8,671 @ $32.75

As per other fully paid ordinary shares
already quoted.

45,964 on 11/08/2008

+ Sce chapter 19 for defined terms.
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Appeludlx 2D
New issue announcement

Number *Class
3 Number and ‘“class of all | 270,800,762 Fully Paid Ordinary
*securities quoted on  ASX Shares
(including the securities in clause
2 if applicable)
Number “Class
9 Number and “class of all [ 37,563,663 Options over
*securities not quoted on ASX Ordinary Shares at
{including the securities in clause various exercise
2 1fappl|cab]e) prices
1,545,366 Exchangeable shares

issued by Macquarie
Capital Acquisitions
(Canada) Limited, a
subsidiary of
Macquarie  Group
Limited, which may
be exchanged into
1,545,366 fully paid
Ordinary shares in
Macquarie  Group
Limited

10 Dividend policy (in the case of a | Shares rank pari passu with all existing fully

trust, distribution policy) on the | paid ordinary shares.
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

11 Is security holder approval
required?

12 Is the issue renounceable or non-
renounceable?

13 Ratio in which the *securities will
be offered

14 *(lass of *securities to which the
offer relates

15 *Record date to  determine
entitlements

+ Sec chapter 19 for defined terms.
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Appendix 3B
New issue announcement

16

17

18

19

20
21

22

23

24

25

26

27

28

29

Will holdings on different registers
{or subregisters) be aggregated for
calculating entitlements?

Policy for deciding entitlements in
relation to fractions

Names of countries in which the
entity has security holders who
will not be sent new issue
documents

Naote: Security holders must be 1o0ld how their
entitlements are t¢ be dealt with.

Cross reference; rule 7.7.

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or

commission

Names of any brokers to the issue |

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security holders

If the issue is contingent on
*security holders” approval, the
date of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent to option
holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if

applicable)

+ See chapter 19 for defined terms.
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New issue announcement

30

31

32

33

Part 3 - Quotation of securities

How do *security holders sell their
entitlements in full through a
broker?

How do *security holders sell part
of their entitlements through a
broker and accept for the balance?

How do *security holders dispose
of their entitlements (except by sale
through a broker)?

*Despatch date

You need only complete this section if you are applying for quotation of securities

34

(a)

(b)

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or

Type of securities
(tick one)

% Securities described in Part 1

All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee

incentive share securities when restriction ends, securitics issued on expiry or conversion of convertible securities

documents

35

36

those holders

1-1,000

1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

If the *securities are *equity securities, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional *securities held by

If the *sccurities are ‘equity securities, a distribution schedule of the additional
*securities setting out the number of holders in the categories

+ See chapter 19 for defined terms.
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Appendix 3B
New issue announcement

Entities that have ticked box 34(b)

37

38

39

40

41

42

A copy of any trust deed for the additional *securities

Number of securities for which
*quotation is sought

Class of “*securities for which
quotation is sought

Do the *securities rank equally in all
respects from the date of allotment
with an existing ‘class of quoted
*securities?

If the additional secunties do not

rank equally, please state:

» the date from which they do

¢ the extent to which they
participate for the next dividend,
(in the case of a trust
distribution) or interest payment

» the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or inlerest payment

Reason for request for quotation
now

Example; In the case of resiricted securitics, ¢nd of
restriction peried

(if issued upon conversion of
another security, clearly identify that
other security}

Number

+Class

Number and *class of all *securities
quoted on ASX (including the
securities in clause 38)

Quotation agreement

1

*Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

We warrant the following to ASX.

+ See chapter 19 for defined terms,
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APpCdil O D
New issue announcement

The issue of the *securities to be quoted complies with the law and is not for
an illegal purpose.

There is no reason why those *securities should not be granted *quotation.

An offer of the “securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

We give ASX the information and documents required by this form. If any

information or document not available now, will give it to ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Sign here:

Print name:

............................................ Date: 11 August 2008
(Assistant Company Secretary)

Paula Walsh

+ See chapter 19 for defined terms.
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JULUTHGHIL oG (W LARLLA JLULUY
Securities and Exchange Commission by

Appendix 5 Y
Change of Director’s Interest Notice

Macgquarie Group Limited

File Number: 082-35128

Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and

documents given to ASX become ASX’s property and may be made public.

Introduced 30/9/2001.

Name of entity Macquarie Group Limited & Macquarie Bank Limited

ABN 94 122 169 279

46 008 583 542

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director

David § Clarke AO

Date of last notice

18 June 2008 re Zero Cost Collar transactions with
Macquarie Bank Limited (“MBL”) over Macquarie Group
Limited (“*MQG”) shares.

Part 1 - Change of director’s relevant interests in securities
In the case af a trust, this includes interests in the frust made availabie by the responsible entity of the trust

Direct or indirect interest

Direct and Indirect

Nature of indirect interest

{including registered holder)
Note: Provide details of the circumstances giving rise to the
relevant interest.

Karii Pty Limited is a company in which David
Clarke has a relevant interest.

Date of change

No. of securities held prior to change

Class

Number acquired

Number disposed

Value/Consideration
Note: If consideration is non-cash, provide details and
estimated valuation

No. of securities held after change

Nature of change

Example; on-market trade, off-market trade, exercise of
options, issue of securities under dividend reinvestment
plan, participation in buy-back

cag cosec syd prd/74676 2

+ See chapter 19 for defined terms.
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Appendix 5 X
Change of Director’s Interest Notice

Part 2 - Change of director’s interests in contracts

Detail of contract

The maturity date of the following existing Zero Cost Collar
transactions has been extended from 1 August 2008 to |
December 2008:

The Zero Cost Collar transaction between David Clarke
and MBL in respect of 107,083 fully paid ordinary MQG
shares, which had the effect of acquiring cash-settled put
options against movements in the MQG share price below
the then current share price and disposing of the benefit of
any share price movements above a nominated level over
the period from 20 May 2003 to | August 2008, in respect
of those shares;

The Zero Cost Collar transaction between David Clarke
and MBL in respect of 153,296 fully paid ordinary MQG
shares, which had the effect of acquiring cash-settled put
options against movements in the MQG share price below
the then current share price and disposing of the benefit of
any share price movements above a nominated level over
the period from 16 May 2003 to 1 August 2008, in respect
of those shares; and

The Zero Cost Collar transaction between Karii Pty
Limited and MBL in respect of 100,784 fully paid
ordinary MQG shares, which had the effect of acquiring
cash-settled put options against movements in the MQG
share price below the then current share price and
disposing of the benefit of any share price movements
above a nominated level over the period from 16 May
2003 to 1 August 2008, in respect of those shares.

The following existing Zero Cost Collar transactions
remained unchanged:

The Zero Cost Collar transaction between David Clarke
and MBL in respect of 25,196 fully paid ordinary MQG
shares, which had the effect of acquiring cash-settled put
options against movements in the MQG share price below
the then current share price, and disposing of the benefit
of any share price movements above a nominated level
over the period from 19 August 2004 to 18 August 2009,
in respect of those shares; and

The Zero Cost Collar transaction between Karii Pty
Limited and Macquarie Bank Limited (“MBL"”) in respect
of 213,517 fully paid ordinary MQG shares, which had
the effect of acquiring cash-settled put options against
movements in the MQG share price below the then
current share price over the period from 15 June 2005 to
14 June 2010 in respect of those shares.

Nature of interest

Direct and Indirect

Name of registered holder
(if issued securities)

Nfa

Date of change

1 August 2008

CADOCUME~1\gcable\LOCALS~\Temp'eag_cosec_syd prd 74676 2.DOC

+ See chapter 19 for defined terms.
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Appendix 3 Y
Change of Director’s Interest Notice

No. and class of securities to which | N/a
interest related prior to change

Note: Details are only required for a contract in
relation to which the interest has changed

Interest acquired N/a
Interest disposed Nfa

Value/Consideration
Note: If consideration is nen-cash, provide details
and an estimated valuation

As consideration for extending the maturity date on the 3

collars previously due to mature on 1 August 2008:

e David Clarke paid a net total of $44,197.17 to extend the
maturity dates of two collars; and

e Karii Pty Limited received $4,031.36 for extending the
maturity date of one collar.

Interest after change

N/a '

Dated: 8 August 2008

cag cosec_syd prd/74676 2

+ See chapter 19 for defined terms.
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New issue announcement, SN
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and

documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 17772000, 30/9/2001, 11/3/2002, 1/1/2003, 24/10/2005.

Name of entity

MACQUARIE GROUP LIMITED

ABN
94 122 169 279

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections {attach sheets if there is not enough space).

1 *Class of *securities issued or to be
issued

2 Number of *securities issued or to
be issued (if known) or maximum
number which may be issued

3 Principal terms of the *securities
(eg, if options, exercise price and
expiry date; if partly paid
tsecurities, the amount outstanding
and due dates for payment; if
*convertible securities, the
conversion price and dates for
conversion)

Fully Paid Ordinary Shares

173,731

As per other fully paid ordinary shares

already quoted.

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page 1
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Appelndiis oD
New issue announcement

Do the “securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state;

e the date from which they do

e the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment

» the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Yes.

145,637 @ $28.74
1,168 @ $32.26
3,036 @ $32.75
6,668 @ $33.11

400 @ $39.64
4,166 @ $49.16
12,656 @ $77.40

161,075 Shares were issued on exercise of
employee options.

12,656 shares were issued on retraction of
exchangeable shares issued by Macquarie
Capital Acquisitions (Canada) Limited, a
subsidiary of Macquarie Group Limited.

173,731 on 08/08/2008

+ See chapter 19 for defined terms.
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Appendix 3b
New issue announcement

10

Number and ‘*class of all
*securities quoted on ASX
(including the securities in clause
2 if applicable)

Number and “*class of all
*securities not quoted on ASX
(including the securities in clause
2 if applicable)

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Number *Class

279,754,798 Fully Paid Ordinary
Shares

Number Class

37,609,627 Options over
Ordinary Shares at
various exercise
prices

1,545,366 Exchangeable shares

issued by Macquarie
Capital Acquisitions
(Canada) Limited, a
subsidiary of
Macquarie  Group
Limited, which may
be exchanged into
1,545,366 fully paid
Ordinary shares in
Macquarie  Group
Limited

Shares rank pari passu with all existing fully
paid ordinary shares.

Part 2 - Bonus issue or pro rata issue

11

12

13

14

15

Is  security holder approval
required?

Is the issue renounceable or non-

renounceable?

Ratio in which the *securities will
be offered

+Class of *securities to which the
offer relates

*Record date to  determine
entiflements

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page 3
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Appendix Ob
New issue announcement

16

20

21

22

23

24

23

26

27

28

29

Will holdings on different registers
(or subregisters) be aggregated for
calculating entitlements?

Policy for deciding entitlements in
relation to fractions

Names of countries in which the
entity has *security holders who
will not be sent new issue
documents

Note: Security holders must be told how their
entitlements are to be dealt with.

Cross reference: rule 7.7.

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security helders

If the issue is contingent on
*security holders’ approval, the
date of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

if the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent to option
holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if
applicable)

+ See chapter 19 for defined terms.
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New issue announcement

30

31

32

33

Part 3 - Quotation of securities

How do “security holders sell their
entitlements in full through a
broker?

How do *security holders sell part
of their entitlements through a
broker and accepl for the balance?

How do *security holders dispose
of their entitlements (except by sale
through a broker)?

*Despatch date

You need only complete this section if you are applying for quatation of securities

34

(2)

(b)

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or

Type of securities
(tick one)

Securities desctibed in Part |

All other securities

Example: restricted securities at the end of the cscrowed period, partly paid securities that become fully paid, employee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible sccurities

documents

35

36

those holders

1-1,000

1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

If the *securities are *equity securitics, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional *securities held by

If the *securities are *equity securities, a distribution schedule of the additional
*securities setting out the number of holders in the categories

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page 5
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APpenaix oo
New issue announcement

37 A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

38 Number of securities for which
*quotation is sought

39  Class of “*securities for which
quotation is sought

40 Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

e the extent to which they
participate for the next dividend,
{in the case of a trust,
distribution) or interest payment

s the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

41 Reason for request for quotation
now

Example: In the case of resiricted securities, end of
restriction period

(if issued upon conversion of
another security, clearly identify that
other security)

Number *Class
42 Number and *class of all *securities
quoted on ASX (including the
securities in clause 38)
Quotation agreement
1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

+ See chapter 19 for defined terms.
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Appendix Jb
New issue announcement

The issue of the *securities to be quoted complies with the law and is not for
an illegal purpose.

There is no reason why those *securities should not be granted “quotation.

An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act,

Note: An entity may need to obtain appropriatc warranties from subscribers for the securities in order to be able to give
this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any ‘*securities to be quoted and
that no-one has any right to return any *securitics to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

| 4 We give ASX the information and documents required by this form. If any

i information or document not available now, will give it to ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Sign here:

Print name:

............................................ Date: 8 August 2008
{Assistant Company Secretary)

Michael Panikian

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page 7
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Securities and Exchange Commission by New issue announcement

Macquarte-Grouptimited

Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Fllo Number: 082-35128 Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/5/2001, 11/3/2002, 1/1/2003, 24/10/2005,

Name of entity
IMACQUARIE GROUP LIMITED

ABN
94 122 169 279

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections {atiach sheets if there is not enough space).

1 *Class of *securities issued or to be | Fully Paid Ordinary Shares
issued

2 Number of *securities issued or to | 36,716
be issued (if known) or maximum
number which may be issued

3 Principal terms of the *securities | As per other fully paid ordinary shares
(eg, if options, exercise price and | already quoted.
expiry date; if partly paid
*gecurities, the amount outstanding
and due dates for payment;, if

*eonvertible securities, the
conversion price and dates for
conversion)

+ See chapter 19 for defined terms.
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APppenalx &b
New issue announcement

Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

+ the date from which they do

s the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment

e the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Yes.

31,716 @ $28.74
5,000 @ $32.26

As per other fully paid ordinary shares
already quoted.

36,716 on 07/08/2008

+ See chapter 19 for defined terms.
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Appcendix Sb
New issue announcement

10

Number and “*class of all
*securities quoted on  ASX
(including the securities in clause
2 if applicable)

Number and “class of all
*securities not quoted on ASX
(including the securities in clause
2 if applicable)

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital {interests)

Number *Class

279,581,067 Fully Paid Ordinary
Shares

Number *Class

37,792,818 Options over
Ordinary Shares at
various exercise
prices

1,558,022 Exchangeable shares

issued by Macquarie
Capital Acquisitions
{Canada) Limited, a
subsidiary of
Macquarie  Group
Limited, which may
be exchanged into
1,558,022 fully paid
Ordinary shares in
Macquarie  Group
Limited

Shares rank pari passu with all existing fully

paid ordinary shares.

Part 2 - Bonus issue or pro rata issue

11

12

13

14

15

Is  security holder approval
required?

Is the issue renounceable or non-
renounceable?

Ratic in which the *secuorities will
be offered

*Class of *securities to which the
offer relates

*Record date to  determine
entitlements

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page 3
cag_cosec_syd_prd/75504_1




Appendix ob
New issue announcement

16

17

18

19

20

21

22

23

24

25

26

27

28

29

Will holdings on different registers
(or subregisters) be aggrepgated for
calculating entitlements?

Policy for deciding entitlements in
relation to fractions

Names of countries in which the
entity has *security holders who
will not be sent new issue
documents

Note: Seccurity holders must be tald how their
entitlements &re to be dealt with,

Cross reference: rule 7.7,

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue |

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of "security holders

If the issue is contingent on
*security holders’ approval, the
date of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent to option
holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if

applicable)

+ See chapter 19 for defined terms.
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New issue announcement

30

3i

32

33

Part 3 - Quotation of securities

How do *security holders sell their
entitlements {n full through a
broker?

How do *security holders sell part
of their entitlements through a
broker and accept for the balance?

How do *security holders dispose
of their entitlements (except by sale
through a broker)?

*Despatch date

You need only complete this section if you are applying for quotation of securities

34

(a)

(b)

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or

Type of securities
(tick one)

Securities described in Part |
N

All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee
incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

documents

35

36

those holders

1- 1,000

1,001 - 5,000
5,001 - 10,000
10,001 - 150,000
100,001 and over

If the *securities are *equity securities, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional “securities held by

If the *securities are *equity securities, a distribution schedule of the additional
*securities setting out the number of holders in the categories

+ See chapter 19 for defined terms.
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Appendix Ob
New issue announcement

37 A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

38 Number of securities for which
*quotation is sought

39 Class of fsecurities for which
quotation is sought

40 Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

e the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment

¢ the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

41 Reason for request for quotation
now

Example: In the case of restricted securities, end of
restriction period

(if issued upon conversion of
another security, clearly identify that
other security)

Number *Class
42 Number and *class of all *securities
quoted on ASX (including the
securities in clause 38)
Quotation agreement
1 +*Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

+ See chapter 19 for defined terms.
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New issue announcement

The issue of the *securities to be quoted complies with the law and is not for
an illegal purpose.

There is no reason why those *securities should not be granted *quotation.

An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act,

Nole: An entity may need to obtain appropriate warrantics from subscribers for the securities in order to be able to give
this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Sign here:

Print name:

............................................ Date: 7 August 2008
(Assistant Company Secretary)

Paula Walsh

+ See chapter 19 for defined terms.
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File Number: 082-35128

ppendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX'’s property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 17772000, 30/9/2001, 11/3/2002, 1/1/2003, 24/10/2005,

Name of entity

MACQUARIE GROUP LIMITED

ABN
94 122 169 279

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 *Class of *securities issued or to be | Fully Paid Ordinary Shares
issued

2 Number of *securities issued or to | 17,902
be issued (if known) or maximum
number which may be issued

3 Principal terms of the *securities [ As per other fully paid ordinary shares
(eg, if options, exercise price and | already quoted.
expiry date; if partly paid
*securities, the amount outstanding
and due dates for payment; if
*convertible securities, the
conversion price and dates for
conversion)

+ See chapter 19 for defined terms.
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Appenuix 20
New issue announcement

Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

¢ the extent to which they
participate for the next dividend,
{in the case of a trust,
distribution) or interest payment

¢ the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Yes.

11,168 @ $28.74
1,634 @ $32.26
3,368 @ $32.75
1,732 @ $34.60

As per other fully paid ordinary shares
already quoted.

17,902 on 06/08/2008

+ See chapter 19 for defined terms.
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Appelldia D
New issue announcement

10

Number and ‘“*class of all
*securities quoted on  ASX
(including the securities in clause
2 if applicable)

Number and “*class of all
*securities not quoted on ASX
(including the securities in clause
2 if applicable)

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Number *(Class

279,544,351t Fully Paid Ordinary
Shares

Number *Class

37,845,493 Options over
Ordinary Shares at
various exercise
prices

1,558,022 Exchangeable shares

issued by Macquarie
Capital Acquisitions
(Canada) Limited, a
subsidiary of
Macquarie  Group
Limited, which may
be exchanged into
1,558,022 fully paid
Ordinary shares in
Macquarie = Group
Limited

Shares rank pari passu with all existing fully

paid ordinary shares.

Part 2 - Bonus issue or pro rata issue

1

12

13

Is  security holder

required?

approval

Is the issue renounceable or non-
renounceable?

Ratio in which the *securities will
be offered

*Class of *securities to which the
offer relates

determine

*Record date to

entitlements

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page 3
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New issue announcement

16

17

20

21

22

23

24

25

20

27

28

29

Will holdings on different registers
(or subregisters) be aggregated for
calculating entitlements?

Policy for deciding entitlements in
relation to fractions

Names of countries in which the
entity has *security holders who
will not be sent new issue
documents

Note: Sccurity holders tust be told how their
entitlements are 10 be dealt with,

Cross reference: rule 7.7,

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue |

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security holders

If the issue is contingent on
*security holders’ approval, the
date of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent to option
holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if
applicable)

+ See chapter 19 for defined terms.
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New issue announcement

30

31

32

33

Part 3 - Quotation of securities

How do *security holders sell their
entitlements in full through a
broker?

How do *security holders sell part
of their entitlements through a
broker and accept for the balance?

How do *security holders dispose
of their entitlements (except by sale
through a broker)?

*Despatch date

You need only complete this section if you are applying for quotation of securities

34

(a)

(b)

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or

Type of securities
(tick one)

& Securities described in Part 1

All other securities

Exantple: restricted securitics at the end of the escrowed period, partly paid securities that become fully paid, employee
incentive share securitics when restriction ends, securitics issucd on expiry or conversion of convertible securities

documents

35

36

those holders

1-1,000

1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

If the *securities are *equity securities, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional *securities held by

If the *securities are *equity securities, a distribution schedule of the additional
—— *securities setting out the number of holders in the categories

+ See chapter 19 for defined terms.
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37 A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

38 Number of securities for which
*quotation is sought

39 Class of “*securities for which
quotation is sought

40 Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

« the date from which they do

e the extent to which they
participate for the next dividend,
(in the «case of a trust,
distribution) or interest payment

¢ the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

41 Reason for request for quotation
now

Example: In the case of restricted securities, end of
restriction period

(if issued upon conversion of
another security, clearly identify that
other security)

Number *(Class
42 Number and *class of all *securities
quoted on ASX (including the
securities in clause 38)
Quotation agreement
1 *+Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

+ See chapier 19 for defined terms.
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New issue announcement

. The issue of the *securities to be quoted complies with the law and is not for
an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

° An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able 1o give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to retum the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement,

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Signhere: L Date: 6 August 2008
(Assistant Company Secretary)

Print name: Paula Walsh

+ See chapter 19 for defined terms.
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Macquarie Specialist
Funds Quarterly

June 2008
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Disclaimer
This presentation has been prepared for professional investors.

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

Other than Macquarie Bank Limited ABN 46 008 583 542 (MBL}, any Macquarie Group entity or Macquarie-
managed fund noted in this presentation is not an authorised deposit-taking institution for the purposes of the
Banking Act 1959 (Commonwealth of Australia). That entity's obligations do not represent deposits or other
liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of the obligations of that
entity, unless noted otherwise.

All figures as at 30 June 2008, except where otherwise indicated.
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Macquarie Specialist Funds

MACOUARIE

Macquarie Group Limited ("Macquarie” or “MQG”) has established a leading position in
specific asset class investor funds (specialist funds)

At 30 June 2008, specialist assets under management totalled $A167 billion. Specialist
fund activities span sectors including infrastructure and related sectors (toll roads, airports,
communications infrastructure, energy utilities and other asset classes), sector-specific real
estate assets (retail, office, industrial, commercial and global opportunity development),
private equity and development capital

Macquarie's specialist funds management model has been a key growth driver and has
been exported to international markets

Macquarie now has listed funds in Australia, Canada, USA, Korea and Singapore. It has
unlisted funds in Australia, Korea, Hong Kong, Canada, USA, Europe, South Africa and the
Middle East (see page 104 for list of funds)

Macquarie's experience and expertise provide a competitive advantage in acquiring and
managing assets, thereby delivering superior returns to fund investors
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venture management companies within two Groups:

- Macquarie Capital Funds housed within Macquarie Capital

- Real Estate Funds housed within the Real Estate Group

~ Each area is dealt with separately in this document

Macquarie
Capital

Macquarie
Capital Funds

Sectors of focus:
- Infrastructure
- Media

~ Private Equity

Real Estate

Group

|

Real Estate
Funds

Sector of focus:

- Rea

| estate:

- Retail

- Office

- Residential
- Leisure

~ industrial

- Diversified

Y

/4

MACQUARIE

— The majority of Macquarie's specialist funds are managed by different wholly-owned or joint

_ Ak s wk a8 s s o s ds 2 A& =

MACOUARIE

As at
Jun 08 Mar 08 Sep 07
($Am) ($Am) ($Am)
Specialist funds
Infrastructure 127,986 131,222 121,602
Real Estate 22,880 23,532 18,714
Other 15,952 17,707 17,406
Total specialist funds 166,818 172,461 157,722
Non-specialist funds
Retail 20,486 20,739 21,601
Wholesale 38,100 38,813 44,752
Total non-specialist funds 58,586 59,552 66,353
Total assets under management 225,404 232,013 224,075
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- $A2.9b raised over the 3 months to 30 June 2008
- 69% from international investors and 97% into unlisted funds or syndicates

$Ab
15 -

12 1

o
1HO7

2HO7 1HO8

3 months to
30 Jun 08

2H08 1Q08

Fund R(asi::‘)g
B Unlisted infrastructure 1.22
O Listed Infrastructure 0.08
B Unlisted Real Estate 1.06
B Other 0.58
1Q09 TOTAL $A2.9b

Funds raised by Macquarie and joint venlure fund manager partnars from 1 April 2008 Lo 30 June 2008, including equity raised via DRP. includes committed, uncalled capital.




Retail Real Estate
Other 5%,

15% Commercial Real
Estate
7%

Communications
Infrastructure
13%

Investment Funds
5%

TourismiLeisure &
Residential Real
Estate
2%

_ &b &b s ¥k Su 2 A2 s

Roads

21%
Energy & Utilities

20%

Airports
12%

Comprises listed and uniisted Infrastructure, Real Estate end Othar specialist assets under management st 30 Juna 2008 "

79% of assets in Specialist funds and

syndicates located outside Australia

Americas

229, Australia

21%

Asia-Pacific
10%

Europe, Africa
& Middle East
47%

Comgrises listad and unlisted Infrastructurs, Real Estate and Other specialist assets under management at 30 June 2008 12 .
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Base fees Performance fees
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350 250

m [nfrastructure ® [nfrastruct
nfrastructure

300 o Real Estate
D Real estate

u Other specialist
P 8 Other specialis!

150

100

_&’..:___ﬁ_-_—_ —
. o 0 -

Mar-06 Sep-06 Mar-07 Sep-07 Mar-08 Mar-06 Sep06 Mar-07 Sep07 Mar-08

A Robust Governance Framework

- Each listed vehicle has its own Board with a majority of directors independent of
Macquarie

- Each listed vehicle has its own Managing Director and/or Chief Executive Officer
- Staff dedicated to each fund serving interests of fund securityholders and Boards of funds

—  Strict ‘Chinese Walls’ separation between the specialist funds management businesses
and other parts of Macqguarie

- Related party transactions are undertaken on arms length terms
- Fees are subject to third party expert review or are benchmarked to market

- Only independent directors, or in the case of some unlisted funds, investor
representatives, make decisions about related party transactions




Base management Performance Macquarie executive
fees alignment fees alignment remuneration alignment

Base management fees are

calculated as:

For Macquarie Capital Funds — a

E:rci:g:igaa%;gfofrund market iﬁg?;nfwuanndceefe:;?rg;l’izayable Where a Macquarie employed Executive Director from a specialist funds
prial . . P business is directly and solely involved in the management of a specialist

committedfinvested capital for exceeds a benchmark (stock

fund, 20% of their profit share alfocation will be notionally invested by

unlisted funds market indices or agreed rate Macquarie in that fund

For Real Estate funds — a of return)

percentage of total assets or
assets under management for

Where an Executive Director from a specialist funds business is not
solely involved in a specific fund, 20% of their profit share allocation will
be notionally invested by Macquarie in an appropriate basket of

Macquarie incentivised for the Macquarie-managed funds

fund to outperform its

benchmark

Macquarie incentivised to grow
the fund security price

Subject to vesting arrangements and no disqualifying events, retained
profit share vesting commences at year five and does not fully vest until
year 10

|
{
|
|
|
|
|
unlisted funds {
1
1
|
|
|
'|

Macquarie’s equity investments in funds

further align interests

Ab
34 0 - o Other Macquarne-managed specialist funds

= Other Macguane-managed real estate funds
3.5 1 Other Macquarie-managed infrastructure funds
8 Macguane Office Trust

3.0 4 ® Macquarie Media Group

© Macquarie Prime REIT

|

|

#
4

2.5 1 = Macquarie Korea Infrastructure Fund

& Macquarie intemnational infrastructure Fund
20 1

0 Macquarie nfrastructure Partners

n Macquarie infrastructure Group

1.5 1

» Macquarie infrastructure Company

» Macquarie European kfrastructure Funds

101
-t Macquarie Diversified (AA) Trust

» Macquarie CountryWide

a Macquarie Communications infrastructure Group

0.5 1

0.0 4 = Macquarie Capital Alliance Group

Mar-07 Mar08 Jun-08 u Macquarie Airports

G o |
- Substantial investments held in Macquarie-managed funds — $A3.6 billion j

|

|
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'LISTED FUNDS ACCUMULATED PERFORMANCE VS ALL ORDINARIES
ACCUMULATION AND MSCI WORLD ACCUMULATION INDICES

Indax

800 )  — Macquarie Listed Specialist Funds
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— MSCI World ($A)
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Stocks cumeantly are Alrports, M, re Communications Infrastructure Group, Macquarie Infrastructure Group, Macquarie CountryWide Trust, Macquarne Leisura Trusi Group, Macquarie Office Trust,
Macquarie DDR Truat, DUET Group, Macquarie Capdal Alliance Group, Macquarie Media Group, Power and Infi ure Income Fund, Macquarie/First Trust Globai Infrastructure/Utilibes Dhvidend & Income
Fund, Macquarie Infrastruciure Company, Macquarla International Infra e Fund, quaria Global Inf ira Total Retum Fund, Macquaris Korsa Infrastructure Fund, Macquane Central Office Corporate

ing REIT and MEAG Prima REFT.

As at 30 June 2008, indexad at 31 Deceamber 1995
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Everyday more than 100 million people use essential services provided by Macquarie
Capital Funds

BROADCAST COMMUNICATIONS

+90 million people through television,
telephone and radio infrastructure &

AIRPORTS
+78 million passengers per annum
ROADS newspaper services

+2.3 million vehicles per day . GAS'
RAIL +17.1 million households

WATER®

+7.3 million households

ELECTRICITY

1 +3.1 million households

9 AGED CARE/RETIREMENT VILLAGES
) +11,700 beds +8,100 units

+2.7 million passengers per annum
FERRIES

+6.1 million passengers per annum
Y BUSES

< +290 million passengers per annum

SEA PORTS

+4.2 million standard container units J DIRECTORIES

handled per annum —== +35 million ‘yellow pages’ distributed
CAR PARKS . EMPLOYEES

+390,000 car spaces +77,000 across the businesses

1  Includes sub-metering servicas

As at 31 March 2008 '
7

MACQUARIE

Infrastructure businesses have many attractive characteristics but require
significant ongoing management to deliver for the community and for investors

HIGH BARRIERS TO PREDICTABLE CONSISTENT
ENTRY CASHFLOWS

[ S
Y
N ks T
RN { N =
Uoabo - ) o~ — * -

ESSENTIAL SERVICES

)
)
|
|
)
l — Daily usage, high volume — Long life, high value — Concession arrangements — Long term growth
physical assets correlated with GDP
' - Large customer base - — Long term contracts
households, businesses, — Significant capital — Inflation tinked
I passengers, drivers requirements for -~ Captive market
competitor development
— Low risk of technological — Pricing power, inelastic
' obsolescence — Long term contracts / demand
concessions
{ — Community focus — Generally low on-going

— Often a natural monopoly capex

— Planning and approval — Low operating costs
requirements
— Prices and revenues often
set by regulation

— Operating track record
and history
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Many businesses have infrastructure-like investment characteristics such as predictable cash flows

Cver the past decade, Macquarie Capital has sought and found an increasing number of businesses which has infrastructure-

like investment characteristics
Over time, businesses have been acquired and expertise developed in a range of sub-sectors

The search for businesses with infrastructure-like investment characteristics is ongoing with Macquarie introducing investors
to new opportunities

The infrastructure investment spectrum

- Roads - BElectricity District Energy — Hospitals Car parks/parking
- Tunnels Distribution Renewable _ Long—Term Care garages
- Bridges - Gas Distribution Energy - Schools Telecoms
-~ Airports - Water Distribution Power Generation _  Courthouses Systems
- RailLinks Communications  _  PpPrisons
Towers

Macquarie Capital’'s Advantage

ik Gm ok = ah
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Macquarie Capital’s advantage is demonstrated by its track record and active approach to sourcing,
investing in and managing businesses that provide essential services

GLOBAL TEAM
Over 2,000 people dedicated to sourcing, analysing and executing opportunities’

BUSINESS MANAGEMENT SPECIALISTS
Driving improved operational performance across the businesses and
ensuring the delivery of high quality services to over 100 million people around the globe daily

STRONG ALIGNMENT OF INTERESTS
Macquarie and staff investment of $A3.3b in
Macquarie Capital Funds, and a robust corporate governance framework

SUPERIOR TRACK RECORD
$A50b2 in equity under management across 36 funds/vehicles, 115 businesses in 25 countries and a 13%%* return to
investors across all vehicles managed by Macquarie Capital Funds since its inception in 1994

Thera is no assurance thal any fund managed by Macquarie Capital Funds division would receive any investment apportunitias from other divisions of the Macquarie Group.

Listedt funds — markat capitalisation plus fully underwritten or committed future capital raisings. Unlistad funds — committed capital lass any called capital which has subsequently been
returned fo investors. Invested capital for other Macquaria-managed essels. For jointly managed funds the amount is representative of Macquarie's sconomic ownarship of the JV
manager. Adjustmanis have been made whera Macquarie-managed funds have invasted in other Macguarie~managed funds.

Annualised ratum based on all capital raised, distributions paid and valuations {markel capitalisation for listed funds and net asset value for unlisted funds and managed assets) for
Macquarie Capital Funds since inception to 30 Juna 2003 {listed funds as at 30 Juna 2008, unlisted funds and managed assats as at 31 Decembaer 2007), Calculated on an AUD basis,
with cashflows converted at fixed exchange rates (based on the date of listing for listed funds, firsi closa date for unlisted funds, and financial closa dats for managed assats).

Should the unrealised performance fees/camed interest payable by each unlisted fund as at the applicable calculation date ba taken into account, the total IRR would have been 13%

24'



)
l Sustainable growth delivering superior performance for investors
1996 June 2008

' Fundsfvehicles No. 2 » 36

l Businesses No. 4 » 115

' Assets under management $bn 1.6 » 135!
Equity under management $bn 06 ’ 502
Offices No. 1 » 15
Mac Cap Funds Staff No. 5 » 720+
Return to investors % NA » 13% pa’4
- Listed fund return % NA > 3% pa?
- Unlisted fund return % NA » 23% pa®*

J
r
]
I
|
)
I
]
y

1. Proporionate EV as at 30 June 2008, Calculated as proportionate enterprise value (proportionate net dabt and equity value) as at 31 December 2007 or cost o acquired subsequent to
31 December 2007

2. Listed funads — market capitalisation plus fully underwritien or committad future capital raisings. Unlisted funds — committed capital less any called capitat which has subsequenty been
retumed to invastors, Invested capital for other Macquarie-managed assets. For jointty managed funds the mount is representative of Macguarie’s economic ownership of the JV
manager, Acjustmenis have bean made where Macquarie-managed funds have invasted in othar Macquarie-managed funds

3. Annualised retum bassd on all captal raised, distributions paid and valuations (market capitalisation for listed funds nd net asset value for unlisted, including managed assets) for
Macquarie Capital Funds since inception to 30 June 2008 {listed funds as at 3 Juna 2008, unlksted funds and managed assets as al 31 Dacember 2007). Calculated on an AUD basis,
with cashllows convenled al fixed exchange rates {based on the dala of listing for listed funds, first close date for unlisted funds, and finandial close dale for managed assets)

4, Should the unrealised performance feesicarried interest payable by sach unlisted fund as at the applicable Calcutation Date be taken into account, the lotal unlisted IRR would have been
22% and the total Macquarie Capital Funds IRR would have been 13%.

25

Equity and Assets Under Management

; EUM and AUM growth demonstrate strong Macquarie Capital’s listed funds have outperformed
) investor support the major indices over the last 13 years
Macquarie Capital Funds Equity Under Management {LHS) and Listed Macquarie Capital Funds Accumulation Index v Major
Assets Under Management {RHS) Indicas’
$A(b) $A(b)
605 140 20]
— Listed MacCap Funds Accumulation Index
50- . 120 181 — SAP/ASX 200 Accumulation Index
m— EUM (LHS) l 164 - S&P500 Total Return Index
y =-— FT5E 100 TR
— AUM (RHS) 1100 14
40+ |
| L 80 12
30+ ; 10+
‘ —_—
i 60 g
20+ i
140 69
‘ 4l
10 - 20
1 i
0 —— N BN . . . 4+ 0 0 | . . . ‘ , . ] i 1
5 23238 3538 3388588 8883888588888%«:
[ — [ — (- [ [ — [ — [ [ c o L+ (4] Qo Qo [+] [+] (%] o [ =] (2] [+ =
§ 35528258 ¢ 883 8 28 8338 882838E8¢&38233

AUM:  Proporbionats EV as at 30 June 2008. Calculaled a3 proportionate enterprise vatue (opoMionats net debl and squity vatue) a3 at 31 December 2007 or cost if aciuired subsaquant to 31 Decemnber 2007.
EUM. Listed funds — market capdalisation phes fully urdsrwiittan or comimated future captal raisings. Uniisted funds — commutted capsital less sy called capital which has subsequantly been retumad o invesiors.

Invasted capital for other Macquare-managed assals. For jointly managed funds the amount is repr of L] ic ownorship of the JV manager. Adiustments have been made whene
L gad funcs have | in other h pad funds.
1. As at 30 June 2008. Accumulation/Total Retum Index i of al on the dats anc no furthar participation mn subsaguent capital ratsings




MIG security price vs weighted internally managed index! MAp security price vs weighted internally managed index?
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1. Transurban Group, Connecteast Group, Revercity Motorway Group, Cintra Concesiones De Infraestru, Abartis Infreestruciyras, Atiantia Spa, Brisa-Auto Estradas Priv weighted by the sarlier of market
capitalisation as at 30 June 2003 or listing. Excludas Autceoutes Paris-Rhin-Rhone due to Macquane investment.

2. Fraport Ag, Gamina, Auckland Internationat Airport, Flughaten Wien Ag, Flughafen Zuench Ag. Aeroports De Parts, British Aiports Authority weighted by the eartier of markel capitalisation a3 at 30 June 2003 or
listing. Excludes Kobenhawns Lufthavn and Japan Airpont Terminal due 1o Macquare investment.
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Global Presence

115 businesses in 25 countries - unique global positioning, local business teams

EUROPE NORTH AMERICA ASIA l
UK The Nethertands Canada Fraser Sumey Dacks LS A Hanjn Contamar Teeminaia'* South Korea
¢ & . - 407 ETR Halterm Livnited (Porl)  AIR-sarv {fynt inflaton) mnmmn:;nom Baskyzng Tunnel i
Arghva/NGW Obragas Met (gas okaibution) :;z;sm Hyuio Powar Business M-rhnx::nlumau-ub o ate: T ark T Budet Nitw Port Containes Farminal ‘
MEIF Rcrvwabies Poland Carding Powst ;:T\'\'n;d Gaming ;nmu: Avviation {fxed base mmpmlm gﬂm Pa—
Eas! London Bus Group . Chapals (blomass faclity} @ Sky latrict Enargy (hasting/motfing)
MG Tod Danp Ses Container Tarminai Erie Shorea Wi Fasm Whiteoourt uulles Graany Skyway mw;;_umwnm
Mote (molorwey verdcaa} o Dutuesiw Light Inchaon Grand Bridge
National Car Parky weden FaaiTrack Parking K I3 Bettway, Secton |
Rad Boo Media Artanca Express Giobal Tower Parners Kuanghs 20 Befhaony, Secton 3-1
Steam Pachel (ferry services) . Machang Bridge
Thames Water SK EAS {ges distibution)
Wales & West Liisties Expressway
Wightink Fermes Seoud Chuncheon Expressway
Seoul Subway #9
Belgium Wkl Sea P;:f“ldwﬂ San Waier
Brusseis Aiporl Woomyunzan Tunnal l
Spain Yongin Sooul Expressesy
Ioervalesa {vehica napection )
Japan l
France
. Poukhame Driveway
Aukoroutss. Paris- Rhin-Rhdne Jape Airpor T emingl
Trois Sources & Lomont Windfame: Toyo Tires Tumple
Compteurs Famier I
German
msmtu powet) ChinalTatwan
TanOuid {1k tiewdge business} Xinghua Port
Tochem {utlitles. abocation) Hud Nan Expres sy l
Wamow Tunrsl lrdraVast Wing Power
Twraers Broadhand G s
Denmark
d AFRICA & MIDDLE EAST AUSTRALIA & NEW ZEALAND '
Portugal South Africa United Arab Emirates Austratia New Zealand
SR COMIGE g wena Platinm Comkdor Al Ain Incustrial Ciy AliniaGas. Nenworky Ragis Group ettscars '
Hadvin Power Effuent Trestmas Broadoast Austraita Sydnay Adrpori Privaly L feCare
N3 Ted :% n T Flanl Oamgpier-Bunbury {gas wanemiaslon ) Transtol Retirement Care NZ
N4 Maputo Tol 1CAD M EmntLink Unitad Energy DistrEution
Naotl Habrt Arpon Wattink M7
Tanzania Macauarie Southem Cross G oG '
KEmanjam Axport RVG” NSWI
RVG Victoria
As at 30 June 2008 - the assets listed are managed on behalf of investors with vanous direct % slakas held in aach I
*  Subjed to fy ing and y closinyg arTangy s
**  MEIF Renawablas atso located in Franca and Sweden, European Directones alsc kocatad in Sweden, Finland, Austria, Czech Repubbc, Skivakia, Denmark and France. Hanjin Container Terminals also located in
Korea, Taiwan anc Japan. 28 '




Macquarie Capital Funds has a globally diverse portfolio of businesses

Businesses by sector Businesses by region

Other

Naorth America
19%

Transport and
related senices
8%

Comms
16%

Australia/N

19%
Europe
Middle East/Africa \ 58%
<1%
Utilities Asia
28% 4%

1 As at 30 June 2008, Calculated a3 propartionste snterprise valus {proportionate nat debt and eguity vaue) as al 31 Decamber 2007 or cost I acquired subsequent (0 31 Decamber 2007
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Listed Investors

Macquarie Capital Funds has global and diverse investor support across its listed funds

- 10 listed funds, listed over 5 major stock exchanges

tnvestors by type Invastors by region
Rest of the World
Other Asia 1%
<1% 12% "

Retail

Govemmaen
1% Australia/NZ
\ North America 0%
Pension/Supe 20%
Funds
1%
Institutions
68%
Europe
8%

Basad on markel capitalisation plus fully underwrillen or commited future raisings. For jointly managed funds, amount is represantative of Macquarnie’s share in JV manager a3 at 30 June 2008




Macquarie Capital Funds manages unlisted equity of approximately $24bn on behalf of an
international range of institutions, pension funds, governments and high net worth clients

- Macquarie's unlisted funds are supported by major pension funds, institutions, governments and high net worth individuals
across the globe

Investors by type Investors by region

Other Rest of the Wortd

High Net Worth 1% Institutions Asia 2%

1% Australia/NZ

18% 16%

Government
4%

mh o sh = s s an =

Pension/Super

Funnds Europe
66% 46%

Based on total committed capital less any called capital which has subsequently been retumed to investors as at 30 June 2008
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Macquarie and Macquarie Capital Funds |

MACOUASIE

The relationship between Macquarie and Macquarie Capital Funds
- 19% of Macquarie Group's operating income for FY(08 was derived from funds managed by Macquarie Capital Funds

- Of over 120 businesses acquired by Macguarie Capital managed funds since inception, over 80% of the amount invested in
those businesses was invested directly by Macquarie Capital managed funds, not acquired from the Macquarie Group'?

1 As al 31 Decembar 2007

2 Wharae the fund is in establishment ar capital raising phasa and does not have capacity o complete the acquisition at time of settiement, Macquarie Group may acquire the business
in the interim pericd. These ransactions represent less than 10% of tha amount i ted by dMacguarie Capital ged fund since inception
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Performance, Operational
and Debt Management
of the Businesses

LTSy

S

Business operating performance drives returns to investors

o Weighted average EBITDA growth across the largest ten businesses! over the last three years or since
15% acquisition, demonstrating consistent improvement in operating performance

$17bn Returned to investors since inception through distributions, returns of capital and security buy-backs

L . e -y - - -

o Annualised return to investors since inception??, comprising an annualised return of 9% for listed
13% funds and 23% for unlisted

Annualised return delivered by strategic realisations of 13 businesses to third parties. The realisations
22%, have delivered approximately 2.3 times the equity invested for the funds and a weighted average
realisation premium to directors’ valuation of 40%

. Caiculated for the ton larpest Macguarie Capial Funds businessas based oa proportionate EV a$ # 30 Juns 2008. EBITDA growth calculated over the Macquarie hokling period, over the las1 3 ysars and
weighted by proporbonats EV.

. Annualised return based on all capital raised, distributions paid ang vahuahons (market captalizaton for listed funds and net assat vatue for uniisted funds and managec assats) for Macgquarie Capral Funcs since
ineepbon o 30 Jure 2008 (listed funds a3 at 30 Juna 2000, uniisted funds and managed asasts a3 at 31 December 2007). Caicuisted on an AUD basis, with cashfiows corwvertad at fixed exchange rates (based
on the date of ksting for istad funds, first closs date for uniited funds, and financial close cate for managed sssats).

. Should the unresitad parfonmancs fassicamed interest payable by sach unistec fund as sl the applicabie Caiculation Date be taken into acoount the total Macquanie Capital Funds IRR would have been 13% and
the total unitsted JRR would have beon 22%

- - Wy W W W= W
- nN -




Macquarie Capital Funds’ ten largest businesses' with a combined enterprise value of $A75billion have experienced

continued earnings growth

Proportionate 1 year 2 year 3 year

Acquisition enterprise EBITDA EBITDA EBITDA
Business date value ($Abn) Growth? CAGR? CAGR?
Thames Water Utility (UK} Dec 06 19.1 17%3 - -
APRR Toll road (France) Feb 06 10.1 13% 11% -
Argiva Communications (UK} Jan 05 9.9 4% 15% -
Sydney Airport Airport (Australia) Jun 02 9.6 9% 9% 9%
M6 Toll Toll road (UK) Sep 00 5.1 14% 20% 27%
407 ETR Toll road (Canada) Apr 02 4.8 16% 14% 14%
Airwave Communications {UK) Apr 07 47 27% - -
curopean Directories (Europe) Jul 05 45 14% 6% .
Wales & West Utility (UK) Jun 05 3.7 TT%* 19% -
Brussels Airport Airport (Belgium}) Dec 04 3.6 1% 12% -

BN =

Large growih due o regulatory price increase in 2007

Proportionate Enterprise Valua as at 31 Dacembar 2007, based on Macquarie-managed interesl
Compour annual growth in EBITDA up to the most recent financial year end and over Macquarie Capital Funds hoiding pariod
Comgaras YE 31 March 2008 1o YE 31 December 2006, due Lo @ changs in the company's fnancia! ysar end.
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Approach to Acquiring

and Managing Businesses

Macquarie is disciplined in acquiring and in managing its businesses

SOURCING, ANALYSING AND
ACQUIRING

BUSINESS MANAGEMENT

CAPITAL MANAGEMENT

—~——————

LONG TERM RETURNS TO
SECURITY HOLDERS

Experienced global team sourcing, analysing and acquiring businesses

— Businesses are sourced in many ways, including exclusive negotiations,
government privatisations and partnering with industry leaders

- Acquisitions are subject to extensive due diligence and must meet stated
investment criteria

Team of specialists driving the key strategic and operational activities of the
businesses

- More than 200 specialist directors across Macquarie Capital Funds actively
managing all aspects of the businesses

Financial expertise to manage capital structure

— Active management of the business capital structure (the appropriate mix of debt and
equity) as the business grows, in order to fund future capital expenditure and provide
returns to investors

g
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) Over 25% of Macquarie Capital Funds senior executives come from industry or operational
backgrounds

ROADS WATER MEDIA
AIRPORTS ENERGY COMMUNICATIONS
oion :?
1 ol e AGED CARE
PORTS cram orer & REGULATORY
CAR PARKS e /4% UTILITIES RAIL

a7
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A disciplined and tailored approach to debt management is applied at each business

There are a number of key principles in Macquarie's approach to debt management

environment, cashflow and risk profile

- Sensitivity analysis ensures there is sufficient headroem under various down-side scenarios (e.g. debt service coverage
sensitivities)

— Many third parties review the analyses and undertake their own analysis to validate the appropriateness of the debt (e.g.
bank credit committees, credit rating agencies)

2. Actively manage the debt

— Actively monitor the business's performance and make appropriate adjustments to debt profiles (e.g. term, interest rate
hedging)

3. Establish a non-recourse debt structure

1. Determine appropriate debt levels
— Detailed financial analysis determines the appropriate debt level for a business based on the business'’s operating
F . Debt at each business is non-recourse to the fund, fund shareholders, other fund investments and Macquarie Group
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‘ L MG Profile e

Macquarie’s approach to capital management has resulted in robust maturity and hedging profiles
- Average gearing across all Macquarie Capital Funds managed businesses is 56%

- Only 2% of debt is held at the fund level
- Only 2% of debt matures in the next 12 months

- Over 89% of debt has been hedgedffixed over the next 12 months

mh Sn aa Sl b e e sk S = s Mk S -

Endorsement of Macquarie’s Commitment

to the Community .

Macquarie is aware of its social responsibilities

...Macquarie Airports was selected on the basis of its
demonstrable experience in airport management... this
ocutcome offers significant attractions for the airport, the
surrounding region and the broader Belgian economy.

Minister Vande Lanotte,
Brussels Government

... the new management at Thames Water is proving
more constructive to deal with... the company has met
its leakage target ... this is representative of the
positive changes achieved under the new
management.

Ken Livingstone, Mayor of London,
in answer to a question in the London Assembly, July 2007
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MACQUARIE

Alignment of Interest
f and Corporate
‘Governance Framework

A strong alignment of interests between Macquarie and investors

-~ Macquarie and its employees have $A3.3bn invested in Macquarie Capital Funds
—  20% of the bonus of all Macquarie Capital Advisers and Funds Executive Directors notionally invested
in funds managed by Macquarie Capital Funds

— Fees structure linked to fund and business performance
— Incentive to outperform relevant benchmarks
— Performarice of the funds and businesses considered when determining staff remuneration

— Forlisted Macquarie Capital Funds independent directors comprise a majority of the board
—anly independent directors can vote on related party transactions, which must be
undertaken on arms length terms

—  Unlisted funds typically have an investor review committee (eg Investor Prudential Review

Committes) which must approve all related party transactions and any variations 1o the fund's
investment policy

Extensive regulatory — Macquarie is subject to extensive external regulatory supervision
supervision and third
party scrutiny
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Macquarie and staff have invested $3.3 billion in Macquarie Capital Funds

MACQUARIE GRQUP

Substantial investments in
Macquarie Capital Funds at
over $A2.9 billion

Listed fund performance fees
reinvested in securities

Fee income based on
performance of funds and
returns to investors

MACQUARIE CAPITAL
FUND INVESTORS

MACQUARIE EMPLOYEES

Employees have over $400
million invested in Macquarie
Capital Funds

Bonus incentive structure
linked to performance of
fund(s) for both advisory and
fund employees through
common bonus pool

20% of the bonus of all
Macquarie Capital advisory
and funds Executive
Directors notionally invested
in Macquarie Capital Funds
and vests over 10 yrs

* Annualised return based on all capital raised. distributions paid and valuations {market capitalisation for listed funds and net assel valus for unlisted funds and managed assats) for Macquarie Capital Funds since

inception te 30 June 2008 {listed funds as at 30 June 2008, unlisted funds and managed assets as at 31 December 2007). Calculated on an AUD basis, with cashfiows converted at fixed exchange rates (based on the
date of listing for listed funds, first close data for uniisted funds, and financial close date for managed assats). Should the unrealised performance feesicarried interest payable by each unlisted fund as at the applicable
Calcutation Date be taken into account, 1ha total IRR would have bean 13%
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Appropriate and Aligned Fee Structure

Macquarie’s management fees are in line with, if not below, market

Spectrum of Base Management Fees across the Funds Management Industry

MACOUARIE '

WHOLESALE RETAIL EQUITY AUETSF:_EII.)IAN LISTED UNLISTED PRIVATE HEDGE FUNDS
EQUITY FUNDS FUNDS PROPERTY NFRASTRUCTURE INFRASTRUCTUR EQUITY
0.2%-0.8% 0.7% — 2.8% 0.6% - 1% 1.0% - 1.5% 1.0% - 2.0% 1.5% - 2.5% : 2.0% +
Macquarie: Macquarie: 1.5% Macquarie: Macquarie:
1.1%! 1.5% - 2.0% 1.5% - 2.0%

Performance Fees — designed to align the interests of Investor and Manager

LISTED FUNDS

UNLISTED FUNDS

20% of outperformance

over market benchmark or total return

hurdla

20% of total return (once threshold met)

1 Weightad average of MIG, MAp, MCG, DUET, MHF. MIC and MKIF, based on market capitalisation 8s at 30 June 2008 (except DUET and MKIF which are included as 50% to reflect sconomic ownership of JV manager)




MACQUARIE

Macquarie’s corporate governance framework is consistent with legal and regulatory requirements
and superior to industry benchmarks for some categories of funds

Macquarie’s corporate governance framework delivers for investors:

Independent directors / shareholder representative bodies must approve all related party transactions
- All listed funds have majority independent board of directors
- Unlisted funds typically have an investor review committee (eg Investor Prudential Review Commiltee)

- Fee schedules and mandate terms & conditions for related party transactions subject to external benchmark/third party expert
review

- Chinese wall separation between advisory services and funds

Disclosure as to how Macquarie can be removed or replaced as manager of the fund

45
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Fund Boards and Iindependent Directors

Independent directors comprise a majority of the board for all listed vehicles managed by Macquarie
Capital Funds

- Independent directors must satisfy strict independence criteria prescribed by the Macquarie Group Board Governance
Committee (comprised of independent directors)

- Independent directors are asked to confirm their independence status on appointment, on an annual basis and to notify
at any time if they cease to satisfy the criteria

- Once nominated by the Macquarie Group, board appointments require full fund board approval

- All fund directors have a fiduciary duty to act in the best interests of investors

48
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MACOUARIE

Unlisted funds have Investor Prudential Review Committees
— Unlisted funds are established with a specific, stated mandate and investment criteria
- Unlisted funds have an Investor Prudential Review Committee, comprised of representatives of major investors in the fund

—- Role of the Committee generally includes;

Approving related party transactions between the Fund and Macquarie/Macquarie affiliated entities

Approving departures from and changes to the Fund's investment mandate

— Approving the independent auditors of the Fund annually

Related Party Controls and Protocols and
Benchmarked Fees for Services

Related-party transactions with Macquarie are clearly identified and undertaken on arm’s length terms

- Fee schedules and mandate terms and conditions on related-party transactions are subject to external benchmarking/third-
party expert review, unless the independent directors/Investor Prudential Review Committee determine otherwise, on the
basis of appropriate market information or practice

- Only independent fund directors/Investor Prudential Review Committee may vote on related-party transactions with
Macquarie

- Macquarie directors do not, unless invited to do so by the independent directors/Investor Prudential Review Committee,
participate in any discussions on related-party matters

- Chinese wall separation is imposed between advisory services (Macquarie Capital Advisers) and funds management
{Macquarie Capita! Funds) within Macquarie Capital

- Macquarie Capital managed funds may co-invest from time to time with other Macquarie Group companies or managed

{
entities i
{
1
{
{
i

- Co-investment arrangements may include pre-emption and tag-along and drag-along rights in favour of each other,
including rights which are triggered on removal of Macquarie Group companies as manager or advisor or if the manager or
advisor ceases to be part of the Macquarie Group

- Where such arrangements are put in place, the independent directors / Investor Prudential Review Committee or similar
independent governing body obtain separate legal advice as necessary and the arrangements are approved by the
independent directors / Investor Prudential Review Committee or similar independent governing body and disclosed to
investors




MACQUARIE

Valuations
and Distributions

49

Key Facts

— Financial Aocourpts and Distributions Wi

Key facts on the relationship between financial accounts, revaluation and distributions for Macquarie
Capital listed funds

Q: Do Macquarie Capital listed funds revalue their investments in the accounts to generate accounting profits?

A. The majority of businesses owned by Macquarie Capital listed funds are not revalued in the accounts. Revaluations do not
affect the return received by investors.

Q . Are distributions funded from revaluation of businesses and accounting profits?

A' Distributions are funded by cash g'enerated from the businesses through a combination of operating performance and
capital management. Capital management initiatives primarily stem from improved operating performance driving
increases in free cash flow generation.

Q . Are Macquarie Capital listed funds’ accounts unnecessarily complex?

A . All Macquarie Capital funds accounts are prepared in accordance with applicable accounting standards. Macquarie
Capital listed funds provide additional reporting to improve investor understanding of business performance over time.




MACQUARIE -

Valuations are undertaken for the primary purpose of managing the businesses
- Macquarie Capital Funds undertakes valuations of all of the 115 businesses
- Valuations are underiaken for the primary purpose of managing the businesses
~  The valuation process requires detailed analysis including:
- Identification of the key value drivers, risks and assumptions of the business
- Sensitivities to changes in key value drivers
- Comparisons to the industry
- In some instances, valuations are reported in statutory financial reports in accordance with accounting standards
- Valuations of the businesses are undertaken using market accepted methodologies (eg discounted cash flow analysis or

AVCAL guidelines for private equity) and are benchmarked/calibrated regularly to third party transactions and other
observable benchmarks

Funding of Distributions

Distributions are funded by cash from businesses, not revaluations
or accounting profits INVESTOR

- Across all Macquarie Capital managed funds, distributions are funded by:

- Cash flows from business operating performance

. . Distribution
- Cash flows from business capital management as a resuit of improved operating
performance
A . . , FUND
- Maintaining robust and appropriate mix of debt and equity
-~ Accounting revaluations have no impact on fund distributions
- Revaluations do not generate cash, and cash is required to pay distributions Cash
- The Macquarie Capital managed funds are generally established to enable distribution of
all free cashflow (e.g. flow-through trusts and offshore companies) BUSINESS

- Accounting results do not typically impact the ability to pay distributions
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Since inception, Macquarie Capital Funds have returned over $177 billion to investors through
distributions, returns of capital and security buy-backs

Across alt Macquarie Capital Funds, distributions are funded by:
- Cash flows from business operating performance

- Cash flows from capital management as a result of improved operating performance - maintaining robust and
appropriate debt levels at the businesses

Distributions, returns of capital and security buy-backs!
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1 Includes distributions paid by one Macquarie Capital Fund to anather where cross holdings exist. For years ending 31 March.
2. Inciudes one-off proceeds relating to MIG, Hils Motorways, MAG, and FLIERS

A majority of Macquarie Capital Funds distributions are fully covered by operating cash flows

Fund! Stock Exchange Market Capitalisation ($bn)* Distribution Coverage Commentary

MIG ASX 5.6 55%32 — portfolio is weighted to development and ramp-up

75%? — intention to broadly align with operating cash by

MApR ASX 3.5 FY2010

MCG ASX 1.6 Full operating cash coverage

DUET ASX 1.6 Full operating cash coverage

MMG ASX 0.6 Full operating cash coverage

MPT TSX 0.4 Full operating cash coverage®

1. Excludes Macquarie International Infrastructure Fund {MIIF) and Maequana Korea infrastructure Fund (MKIF), which dic not publicly release operating cash fiow covarage data for tha period ending 31 Decembar
2007, and Macguarie Capital Aliance Group (MCAG), which is a privale equily fuad that does nol pay regular distributions.

50-50% expecied distribution coverage by proportionate aamings for 12 months to 30 June 2008,

Coverage calculated with respeci ta distribulions for the year ending 31 Cec 2007, other funds calculated with respect ic distributions for tha 8 months ending 31 December 2007.

As at 30 June 2008 converted to AUD using the closing exchangs rata.

o
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MACQUARIE

* ‘a_IVIacquarie Capital Funds

— Fund Snapshots

AN figures provided for IRR and maﬁct rapnal;salim arg as at 20 Jung 2008, except whera olhe\;\wise ingiicalad

IRA is the annualisad retum basad on ak capital raised, distrbutions paic and markel capitalisation tor |
Macquarie Capital Funds since inception 10 30 Juna 2008

Businass portfolios of funds as at 30 Juna 2008, excep! where otharwise indicalad
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Macquarie Infrastructure Group

1
MACOUARIE *

A listed fund that invests in toll roads around the world

About MIG MIG is one of the world's largest private toll road developers, with a significant proportion of its
(MIG:ASX) businesses in the development or ramp-up stages, providing strong growth potential.
More info: www.macquarie.com/mig
Performance IRR: 11.7%’
Business portfolic  Australia Uus

- Westlink M7 {47.5% interest)

Canada
- Highway 407 ETR (30.0% interest)

UK
- M6 Toll (100% interest)

- Skyway (22.5% interest)

— South Bay Expressway (50.0% interest)
— Dulles Greenway (50.0% interest)

— Indiana Toll Road (25.0% interest)
Portugal

— Vasco da Gama Bridge (30.6% interest)

France
- 25" April Bridge (30.6% interest)
- Autoroutes Paris-Rhin-Rhéne {APRR) (20.4%
interest) Germany

—  Warnow Tunnel {70.0% interest)

MIG facts

- Listed: December 1996
- ASX Top 40

~ Security holders: Approx 46,000
~  Market capitalisation: $A5.6bn

1 Annualised return based on all capital raised, distributions paid and market capitalisation since inception to 30 Juna 2008,
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A listed fund that invests in airports globally

About MAp MAp has acquired a portfolio of high quality airport assets with strategically appealing characteristics
(MAP:ASX) such as dominant market position, under-developed commercial opportunities, a capacity to expand
services, and potential to increase returns by optimising capital structures.
More info: www.macquarie.com/map
Performance IRR: 9.7%"
Business portfolio  Australia UK
- Sydney Airport {72.1% interest) - Bristol Airport {35.5% effective interest)
Denmark Belgium

- Copenhagen Airport {53.7% interest) Brussels Airport (62.1% interest})

Japan
- Japan Airport Terminal co. (14.9%)

MAp facts

- Listed: April 20022
- A3XS50

Security holders: Approx 37,000
Market capitalisation: $A3.5bn

Annualised returmn based on all capital raisad, distributions paid and markst captalisation since inception 1o 30 June 2004.

Macquarie Co\mmunications Infrastructure

|

MAC QUARIE ‘
|

A listed fund that invests in communications infrastructure businesses globally

About MCG MCG invests in communicalions infrastructure in CECD and OECD-like countries, with potential

(MCG:ASX) investments including broadcast transmission towers, wireless communications facifities, and satellite
and cable infrastructure. MCG targets businesses with predictable cashflows, revenue growth potential
through increased service to new and existing customers, an available significant shareholding, and an
experienced management team.
More info: www.macquarie.com/mcg

Performance IRR: 1.5%

Business portfolioc  Australia

— Broadcast Australia (100% interest)
UK
- Argiva/National Grid Wireless (48% interest)?

- Airwave {50% interest)

us
- Global Tower Partners (28.7% interest)

MCG facis - Listed: August 2002 - Security holders: Approx 16,600
- ASXTop 150 - Marketl capitalisation: $A1.6bn

1

Anncalised return based on ai capital raised, distributions pak! and market captalisation s:nce inception to 30 June 2008

2 Amiva acquirsd 100% of National Grid Wirsless i Apnl 2007.




A listed fund investing in Korean infrastructure businesses i

About MKIF MKIF is Korea's first listed infrastructure fund, and is managed by Macquarie Shinhan Infrastructure Asset Managerment
(088980:KRX Company Limited, a joint venture between Macquarie and Shinhan Financial Group. MKIF targets investments in
MKIF'LS.E) ’ infrastructure projects in Korea, primarily PPI projects, such as toll roads, ports and subways. MKIF was established in 2002
’ as an unlisted fund and subsequently listed on the Korea Exchange and London Stock Exchange in 2006,

More info: www macquarie.com/mkif
Performance! - IRR {to listing): 31.8%

- IRR (since listing): 2.3%
Business portfolio? Korea

{Operating assats) {Assets under construction)

. i - Seoul Subway Line 9 (24.5%)

- Gwangju 2nd Beltway Section 1 (100%) - Seoul-Chuncheon Expressway {15%)

- Gwangju 2nd Beltway Section 3-1 (75%} - Yongin-Seoul Expressway (35%) ‘

- Soojungsan Tunnel (100%) = Machang Bridge (49%)*

_ Baekyang Tunnel (100%) -~ Incheon Grand Bridge {41%)}

- Cheonan-Nonsan Expressway (60%) - Seosuwon-Osan-Pyungtaek Expressway (-%)°

- Woomyunsan Tunnel (36%) ~ Busan New Port Phase 2-3 {30%)

- Daegu 4" Beltway East (85%)

- Incheon Intemational Airport Expressway (24.1%)
MKIF facts - Established: December 2002 - Security holders: Approx 2,500

- KRX Top 100

Market capitalisation: KRW2.1 trilion ($A2.1bn)

L3 X I X

Annualised retum based on all capital raised, distributions paid and veluation {IPQ procseds for "o listing”, market capitalisation for "since listing™).

The percentage figure in aach business is shown as a g ip of the lon company.

MEKIF has an option to acquira an addibonal 32 0% squity intsrest after two years of operation

MKIF has a take-out egreemeni lo acquire the remaining 51.0% of the projact squity efter construction complation

MKIFs ir consists of subordi loans to the i MKIF hea a second ranking pre-amptive right over tha issue of new shares and the transfar of existing shares in tha concession
company (after existing shareholders)
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A listed company that invests in infrastructure businesses in the US

About MIC MIC is a US-based infrastructure company listed on the New York Stock Exchange that owns, operates
(MIC:NYSE) and invests in a diversified group of infrastructure businesses in the US. These businesses include

airport services, district energy, off-airport parking, gas production and distribution and bulk liquid
storage terminals,
Maore info; www.macquarie.com/mic

Performance IRR: 3.8%

Business portfolio US

—  Aflantic Aviation (100% interest)

- FastTrack Airport Parking (87.9% interest)
- Thermal Chicago {100% interest)

- The Gas Company (100% interest)

- International-Matex Tank Terminals (50%)
interest)

MIC facts — Listed: December 2004 —  Market capitalisation: $US1.1bn ($A1.2bn)

- Security holders: Over 68,000

1

Annualited return based on all capdal raised, distributions paid and markei capitallsation since inception (o 30 June 2008.




MACOUARIE ‘
i

A listed fund that invests in infrastructure businesses around the world, with a focus on Asia

About MIIF MIIF, listed on the Singapore Stock Exchange, was formed to own and operate a diverse group of infrastructure

(M41:SGX} businesses in Asia and around the world. It has invested direclly and indirectly in a portfolio of infrastructure
businesses globally, and in the future, it will focus on investing directly in Asian infrastructure businesses.

More info: www.macquarie.com/miif

Performance IRR: 0.5%"

Business portfolio Taiwan

- Taiwan Broadband Communications (20.0%
interest)

- InfraVest Wind Power {100%)

Canada

- Leisureworld (55.0% interest)

UK

- Argiva/ National Grid Wireless (8.7% interest)?

— Macquarie European infrastructure Fund
(6.3% interest)

China

Hua Nan Expressway (81% interest)
Changshu Xinghua Port (38.0% interest)

MIIF facts —~ Listed: May 2005

Security holders: Approx 6,900
Market capitalisation: $51.0bn (3A790m)

1 Annualised return based on all capital raised, distributions paid and market capitafisation since incaption to 30 June 2008.

2 Argiva acguired 100% of National Grid Wireless in April 2007.
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A listed fund that invests in media businesses globally

About MMG MMG is an ASX listed media fund which seeks to combine operational expertise from quality media
(MMG:ASX) operators with Macquarie's financing and acquisition expertise to access investments across the

media sector globally. MMG seeks to provide investors with stable cash yields, the benelfits of organic

growth through market growth and business performance improvement, as well as growth through

acquisition.
More info: www.macquarie.com/mmg

Performance IRR: (8.5)%

Business portfolio  Australia

- Macquarie Southern Cross Media (100% interest}

us
- American Consclidated Media (100% interest)

MMG facts - Listed: November 2005 — Security holders: Approx 7,000
—  ASX Top 200 — Market capitalisation: $A633m

1 Annualised return based on all capital ratsed, distributions paid and markei capitalisation since inception to 30 June 2008.




A listed fund investing across a range of industry sectors globally in its own right and as a co-investor
alongside Macquarie Group and/or its clients

About MCAG? MCAG provides an opportunity to co-invest with the Macquarie Group and its clients. MCAG focuses
{MCQ:ASX) on businesses with privileged market positions and strong growth prospects. It typically looks to hold
businesses for the medium term and targets private equity style returns. MCAG has a global mandate
with a bias towards OECD countries.
More info: www.macquarie.com/mcag

Performance IRR: {1.7%)?
Business portfolic Australia Netherlands
- Regis Group (46.0% interest) - European Directories (39.0% interest)
us UK
- AlR-serv (60.3% interest) —  Red Bee Media (65.3% interest)
MCAG facts ~ Listed: Aprit 2005 - Security holders: Approx 6,000

- Market capitalisation: $A802m

1 MCAG anncunced on 16 June 2008 that il had entered into a Scheme Implemantation Agreerant in relation to a proposal to acquire afl the stapled securities of MCAG (Take Private Proposal)
2 Annualised retum based on all capital raised, distributions paid and market capitalisation sinos inception to 30 June 2008,

DUET Group

A listed fund that invests in energy utility infrastructure

About DUET DUET is an ASX listed owner of energy utility infrastructure assets managed by a 50:50 joint venture
(DUE:ASX) company owned by Macquarie and AMP Capital Investors. DUET invests in energy utility businesses
in OECD countries that are either regulated or have predominantly contracted revenue streams.
DUET targets businesses with predictable cashflows and invests in businesses which provide
diversification of energy source, geography, regulatory regimes and operator.
More info: www .duet.net.au

Performance IRR: 10.4%

Business portfolio  Australia us
— Multinet Gas Holdings (79.9% interest)
- United Energy Distribution (66.0% interest)

BDuguesne Light (29.0% interest)

— Dampier to Bunbury Natural Gas Pipeline
(63.4% interest?)

- AlintaGas Networks {25.9% interest) ‘
{
{
i

DUET facts ~  Listed: August 2004 Security holders: Approx 17,000
- ASX Top 200

Market capitalisation: $A1.6bn

1 Annualised relum based on all capital raised, distributions paid and market capitalisation since inception to 30 June 2008.
2 Asat 31 Decamber 2007. Reducing to 60% as cther eguity owners pay up thekr parlly paid units




A listed trust investing in North American infrastructure businesses, with an emphasis on power
infrastructure and Canadian businesses

About MPT MPT is a Toronto Stock Exchange listed income fund that invests in North American infrastructure
(MPT.UN:TSX) businesses, with an emphasis on power infrastructure and a preference for Canadian businesses. Il

financial performance and provide growing and sustainable distributions to unitholders for the long term.
More info: www.macquarie.com/mpt

Performance IRR: 1.6%1

Business portfolio Canada

l aims to acquire and actively manage a high-quality portfolic of long-life businesses to improve their

- Cardinal (100% interest)

- Leisureworld (45% interest)

- Erie Shores Wind Farm (100% interest)

- Hydro Power Businesses (100% interest)

- Whitecourt {biomass facility) (100% interest}
- Chapais (biomass facility} (31.3% interest)?

MPT facts - Listed: April 2004 - Market capitalisation: $C383m {$A392m)

1 Annualised return based on all capdal raisad, distribubons pail and markst capfialisation since incepbon t¢ 30 June 2008,
2 31.3% mtersst in one of Chapais’ wo classas of preferred shares

j
)
I
l
) -~ Unitholders: Approx 18,000
}
|
)

Macquarie Eu!ropean Infrastructure Funds

- MEIF 1, MEllF 2 and MEIF 3

Unlisted funds investing in European infrastructure businesses

About the MEIFs The MEIFs are wholesale funds focusing on investments in high-quality infrastructure assets in developed European
countries. The MEIFs aim to invest in businesses that provide essential services to the community with strategic competitive
advantage and sustainable and predictable cashflows. Investors in the MEIFs are primarily pension funds and other
institutional investors seeking long-term, stable retumns. MEIF 1 and MEIF 2 are now closed to new investors. MEIF 3 will
continue to accept commitments into 20089.

Business portfolio Sweden Netherlands
- Arlanda Express (100% interest) - Obragas/NetH (49% interest)
Belgium UK
- Brussels Airport (10% interest) - Wales & West Utilities (44.6% interest}?
France - MEIF Renewables {100% interest)®

- Autoroutes Paris-Rhin-Rhdne (APRR}) Wightfink {100% interest)
{20.4% interest)

—  Compteurs Famnter {100% interest) Thames Water (35.6% interest)*

Germany - Nationat Car Parks (100% interest)

- Techem A.G. (88.2% interest)
- GWE {77.9% interest)'

Argiva/National Grid Wireless (14.95% interest)®

- Airwave (50% interest)

MEIFs facts ME(F 1 MEIF 2 MEIF 3
- Established: April 2004 -  Established: May 2006 -  Established: March 2008

MEIF 2's interest in GWE will increase 10 99% after deferrad ion of gpecific i late 2008.

Combined stake. MEIF 1: 31.0%, MEIF 2. 13 6%

MEIF Renewndles is predominantly UK-basad. Comprsss EPR Swaden, EPR Francs, EPRL (UK), RES, Assal Energia Solar and CLP Envirogas.
Combined stake. MEIF 1: 12 4%, MEIF 2: 23 2%

Argiva acguired 100% of National Grid Wireless in April 2007. Regprasents sconomic interest.

Ly

J
I
}
I
|
I
)
l - Bristol Airport (50% interest)
l
}
|
}
l
}
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An unlisted Korean infrastructure fund

About MKOF MKOF was established under Korean Indirect Investment Asset Management Business Act to
provide Korean and non-Korean investors with opportunities to invest in infrastructure type
businesses such as energy, power, gas, water, cable television, communications, broadcasting,
media infrastructure, social infrastructure, transport infrastructure and general infrastructure.

Business portfolio Korea
- SK E&S Gas Distribution (49% interest)
- Hanjin Pacific Corporation - Japanese, Taiwanese container terminals (40% interest)
- West Sea Power/ West Sea Water (100% interest)
- C&M (25% interest)

us
- Total Terminals International - US container terminals {40% interest)
Taiwan
~ Taiwan Broadband Communications (60% interest)
Details - First close: Dec 2005

Thes factsheet doas not constitule a solicitation of capital commitments by MKOF. 1t ia not MXOF's Intention 1o solicit capital commitments via this factsheat.

&7

Macquarie Infrastructure Partners

— MIP & MIP I

Unlisted funds investing in North American infrastructure businesses

About MIP & MIP II The MIPs are unlisted funds that intend to earn income directly and indirectly from infrastructure businesses and businesses
with similar characteristics. They are closed-ended 10-year funds with possible extensions and invest in businesses located
in the United States and Canada. MIP Il may also invest in businesses located in Mexico. MIP is closed to new investors,
while MIP |i is open to new investors.,

MIP Business portfolio US Canada
- Aguarion Company (55% interest) - Halterm Limited (100% interest)
-~  Duquesne Light Holdings (22.1% interest) - Fraser Surrey Docks (100% interest)
- Chicago Skyway (22.5% interest) - A-25 Completion Project (100% interest)

- South Bay Expressway {S0% interest)
- Dulles Greenway (50% interest)

- Indiana Toll Road (25% interest)

- Global Tower Partners (56.2% interest)
- Penn Terminals (100% interest)

- Puget Energy (31.8% interest)!

Facts Mip MIP 11
- Established: May 2006 - Established: March 2008

1 Investment is subject to regulatory approval and/or cther cloaings conditions.

i
{
- Waste Industries (32.5% interest) |
|
|
{




| An unlisted fund investing in essential infrastructure businesses in North America

I About MEAP MEAP was established to provide Canadian investors with exposure to essential infrastructure
businesses across North America, including regulated electricity, water and public-private transportation
I businesses. MEAP is closed to new investors.

Business portfolio  Canada
— AltaLink electricity transmission network (23.1% interest)

I - Sea to Sky Highway Improvement Project (100% interest)
- Edmonton Ring Road Project (100% interest}
I us
l - Aquarion Company (33% interest)
MEAP facts - Established: May 2003

Retirement Villages Group

| An unlisted fund investing in retirement village businesses in Australia and New Zealand

l Ahout RVG RVG is an open-ended wholesale fund with a liquidity review every ten years. ltis joinlly managed by a

I specialist management company owned by FKP, Australia's largest retirement village owner and
operator,

| and Macquarie Capital. RVG is the largest retirement village provider in the combined Australia and
New

| Zealand market.

Business portfolio  Australia
-  RVG NSW (100% interest)
| - RVG Victoria {100% interest)
- RVG ZIG (100% interest)

New Zealand
] - Metlifecare {82% interest)

- Private Lifecare (100% interest)
I RVG facts — Established: October 2007
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Unlisted funds investing in infrastructure and infrastructure-like businesses in OECD and OECD-like

countries

About the funds

GIF Il and GIF Ill are both 10-year, closed-end funds which target businesses characterised by their sustainable
competitive advantage, and look to add value to investments through active management.

GIF Il is closed to new investors while GIFII} is open to new investors.

Business portfolio

GIF It
UK

~  Wales & West Ulilities {5.2%
interest)

- Argiva/National Grid Wireless
(0.7% interest)!

Belgium
- Brussels Airport (3% interest)
New Zealand

- Retirement Care New Zealand
{49.9% interest)

Poland

- DCT Gdansk (63.8% interest)
Spain

- ltevelesa (38.8% interest)

us

- Duguesne Light {(6.6% interest)
France

~  French windfarms {100%
interest)

GIF
us

Global Tower Partners (6.6%
interest)

Australia

-~ Hobart Intermational Airport
(50.1% interest)

New Zealand

- Retirement Care New Zealand
{24.4% interest)

GIFs facts

GIF Il
- Established: Sep 2003

GIF N
- Established: Dec 2006

1 Argiva acquired 100% of National Grig Wirelass in April 2007, GIF (I dig nel pariicipate in tha Arqiva funding for NGW bacausa it was fully immastad, As a resuit, GIF 1I's economic interest was reduced from 1.4% lo

0.7%.

k2l
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Unlisted funds investing in and developing a diverse range of sub-Saharan infrastructure businesses

About the funds

The African funds are managed by joint ventures between Macquarie and Old Mutual Asset Managers
(OMAM) and Kagiso Trust Investments (KT1) of South Africa. South Africa Infrastructure Fund (SAIF) and
African Infrastructure Investment Fund (AllIF) have currently invested in a portiolio of infrastructure projects,
including toll roads and airports, providing local investors wilh an opportunity to benefit from the unique
characteristics of infrastructure and at the same time contribute to regional infrastructure and economic

development.

The Kagiso Infrastructure Empowerment Fund (KIEF}) is the largest pool of dedicated infrastructure equity,
designated as Black Economic Empowerment (BEE) equity in the region.

Business portfolio

SAIF
South Africa

- Trans African Concessions
(44.3% interest)

- N3 Toll Concessions {28%

AlIF
South Africa

- Trans African Concessions
{23.2% interest}

N3 Toll Concessions (10.2%

KIEF
South Africa
- Neotel (SNO) (2.6% interest}

- Kelvin Power Station (10.2%

interest) interest) interest)
- Bakwena Platinum Corridor - Neotel (SNO) (5.4% interest)
Concessionaire (25% interest)
. - Kelvin Power Station (37.2%
Tanzania interest)
- Kilimanjaro Airport
Development Company (30%)
African fund facts SAIF AlIF KIEF

- Established: June 1996

- Established: January 2004

- Established: September 2006
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Macquarie Reél Estate provides broad real
estate oﬁering‘

A diverse global business with a unique hlend of real estate and financial expertise

Macquarie Real Estate Structured Finance

Macquarie Real Estate C \pital |

Funds management

. Spansors, creates and manages specialist listed and unlisted real estate
investment trusts in some of the word's major capital markets

Real estate investment banking

. Creates unique real estate opportunities by drawing en market leading
expertise and varied capital sources to deliver customised solutions

Land development

. Undertakes various development activities across Austra%a, Asia, South Africa
and the US in the residential and commercial sectors

Asset and property management

L] Delivers a range of services encompassing real estate acquisition and
disposal, tenant relations, development, refurbishrment, facilities and financial
management

Real estate research

. Provides strategic advice on opportunities and risks to the real estate
businesses and Macquarie Group dients

- Produces Real Estate Market Quilook
Joint ventures

. Participates in joint ventures on development projects, property acquisitions
and funds management

Structured finance

The Real Estate Structured Finance (RESF) division is a leading provider of
financing solutions for real estate projects and clients across all major
real estate sectors

Services include real estate project financing including senior and mezzanine
debt. RESF also participates with clients as a joint venture partner and
has in-house valuation, construction and development expertise to
enable it to assess and add value to prospective transactions. RESF
can structure tailored finance solutions to suit both private and
corporate clients.

Key areas of expertise:

- Real estate project crigination

. Real astate project finance underwriting

. Senior debt, mezzanine debt and equity funding
] Joint venture participation

. Risk participation finance

. Debt capital

T4




Proven experience across the spectrum of real estate activities

Opportunity Finance & Asset & property

identification structuring Securitisation Funds managoemaent ant Dovelopmaont
Sourcing real astate Mitigating risks Pracing real estate Managing ksted Driving property Major greenfield
nvestmen! opportunities for investors assets info funds. and uniisted funds porfomance of exdsting davelopments
acress the globo Creatrg tax Principaliundenwriting roles Soaeta Wrough honds
e cu.l ucmuas Capital raisings: Wml;‘%ﬂhg
LIsing inv ot - tad/uni; leasing, mark +
Lncing soltiong - :susmmior:tﬁ.rgtal refurbishmend end
10 Meximise retums recievilopmont
Notable successes
———— T T | e - T "5 Urban Paciic’s master
+ Nina Chiness reiai » Ocaan's Edge Palm * Macquarie Goodman | * Macquarie Real Estate ¢ MCW's Saaford I pisnned mﬂr:nn'del of
malts for MWREF* Cave, Queensiand Hong Kong Logistics ~ Equity Funds Shopping Gentre ' Fernbrooks, Sinclunry,
Fund® i redavaiopment " Westwood and
« Saie of $2.00 » Freemans Sita, | = Macquarie Prime REIT ) Springthorpe
Macquarie Prologls London = Macquarie Direct i = Formason of Macturie
Trust — US industrial Property Fund . * MGPA Japan Cors Raal Estats + MLE's WhitsWatar Word
= Long Beach, Cakfornta . Plus Fung® Managernent Secvices
* MCW s firsi Evropaan + MGPA Fund series* e saven storey bulkiing
i il * MOF lsmat Goulturn :'; Markat Street,
Germany and Potand Swresi, Sycrey, | Sydney tor MOF
INCrING OoCUpenCy
from B6% o 99%

|

:

)

I 1
i

-

- —- — S — s — e

* MWREF, Macquane Goedman Hong Kong Logistcs Fund and MGPA Funds are managed by associates of Macquarie. MGPA Japan Core Plus Fund is managed by MGPA.

A global real estate platform

MACOUARIE

The Macquarie Real Estate team (including associates):
- comprises over 1,400 staff located in 31 locations across 15 countries
- manages over 700 properties valuod at over $A31b
- portfolio comprises saven listed and 24 unlisted property vehicles
hirta -
UK usa < . - South Korea
* Macquarie Real Estate Capital * Macquarie Real Estale Capital * Macquarie Real Estate Capital = Macquarie Real Estata ‘-l:';::quane Real Estate
* Magquarie Real Estate Structured * Macquarie Real Estale Structured Finance * MGPA Capital GCapital
Finance « Macquarie DDR Trust = First China Proparty Group « MCO CR-REIT « MGPA
« MGPA = Macquarie CountryWide Trust * MWREF - shopping malls » Macquaris NPS REIT » Macquarie Goodman
Europe = Macquarie Offica Trust * Macquarie Prime REIT - MGPA Asia via JREP
= Macquanie Office Trust * Mactqu_arie Leisure Trust Group = Macquane Pnme REIT
. ::;?Aua(ﬁ:' cou!-nrwa ide Trusi * Medallist Developments Malaysia » Macquarie Office Trust
. offices in Germany, I
Luxembourg and France)
Australia I
* Macquarie Real Estate Capital
» Macquarie Real Estale
Structured Finance
» Magquarie Direci Property I
syndicates
MREEF Funds
Macquarie CountryWide Trust l
Macquaria Qffice Trust
= Macquarie Leisura Trust
Group
= Medallist Developments I
= Urban Pagcific Limitad
= St Hilliers JV
= MREMS '
Hong Kong
South Africa : :
* Macquarie Real Estate Capital Indla Singapare . m%o::ane Real Esiate Capilal l
» Medallist Davalopmants * Macquaria Real Estate Capitat : mgc:;ﬁahe Prima REIT « Macquarie Goodman Asia New Zealand
* Milestone Communities « Macquarie Direct Property Fund . Macquaqa unnwlda Trust
= Macquarie Leisure Trust Group l

All figures as al 30 June 2008 and inctudes associales, includes assets commitied but not sattled, 7% I




= Many niche strategies

Developed Markels
Listed / Unlisted Core Real Estate Development

= Flexibility in investing

Entity Investment Listed & Unlisted of Assets strategles:
Oevelopment Office } — In partnership or
Furds management Retail 1 in-house

Asset services Industrial

Business aperation — Investment in other

Reswental !
investment
management

! Emergi rk Alternative Real Estate platforms
Cmergmg et Wireless Ground leases l — Investment in
hina , / )
tndia Thema parks & marinas adjacent businesses

Self storage
Structured debt products

Debt securitisation

\Lalin & South America
South Africa

77

Global Index performance s REITs managed by entities within Macquarie Real Estate
1600 and its asscciates have pravided high
FTSE EPRANAREIT Global index risk-adjusted returns and performed in line with global
900 +——= == FTSE EPRA/NAREIT Asia index .
500 |~ FTSE EPRANARE North America indox M. REIT indices since inception
——FTSE EPRAMNAREIT Ewrope indax ﬁ}f“ !
700 +— — SAP/ASX 200 Accumulalion index 4 ‘
= FTSE NAREM US REIT ndex p\ é i :ﬂ
800 1 — Macquarie REITS o ‘
500
400
300
200
100 -4
0 + T T T T

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Macquarie FTSE FTSE FTSE FTSE S&P/ASX 200 FTSE
REITS EPRA/NAREIT EPRA/NAREIT EPRA/NAREIT EPRA/NAREIT Accumulation NAREIT
Glebal Index Asia Index North America Europe Index Index US REIT
Index Index
Annualised return 8.81% 9.97% 7.59% 13.41% 10.95% 9.38% 11.75%
since 9/12/93
Annual volatility 18.21 19.37 24.24 19.65 24.94 16.47 18.27
Accumutated return on the Macguasie Real Estate & essoclats managed REITs ia calculated assuming that an investor acquired an initial portiolio on 9 O 1993 (weig by market lisation Bt that cate} and then

participatad {pro rata) in every capital raising undertaken by each Macquarie Real Esiate and associate managad REITs over tha period shown. Macguane Rea Estats managed REITs currently included in the index are MOF,
MCW, MLE, MDT. Past parformance is not a reliable indicator of future performance.
Source. Macquane Real Estate March 2008, Bicomberg, EFRA
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Lo b o b oo S S8 &5 85 & 5 55 85 5 5
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M Macquarie Office Trust B Macquarie CountnyWide Trust
O Cevelopment and Opportunity Funds 0O Macquarie Leisure Trust Group
W Girect Property Trusts Macquarie DDR Trust
B Macquarie Prime REIT O MWREF
H Macquarie Goodman Hong Kong Logistics Fund 0 J-REP

@ Macquarie NPS REIT

These figuras exclude the Macquarie Industria) Trust which starled with ~$64m AUM and merged with Goodman Hartie & become the Goodman Group which has $18.76b {as at 31
March 2008} in AUM.

Past performance is not a reifable indicator of futura performance. Al figures as et 30 June 2008 and includes essociates.

Assets by sector Assets by region

Diversified $A2,414m 8%

Leisura $A3,195m 10% Australia/NZ $A7,226m 23%

North Amarica $AB,638m 27%

Retail $A8,90Tm 28%

Europe $A2,551m 8%

Offi 11,903m 38%
Residential $A2,381m 7% ioa 34 m

Industrial $A2,754m 9% i
Asia $A13,139m 42%

All figuras as ai 30 June 2008 and includes associates.
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Macquarie REITs are focused on:

“a

I = Managing high quality, income producing assets that provide strong cash flows from long term leases
I » Delivering enhanced returns through appropriate gearing and risk management policies
] Expert asset management delivers long term performance on occupancy and long term leasing profiles
80% -
| 100 %
10% - 5
| 98
g 60% - "
£ 75
£ 96 50% 5
g 04 g 40% -
' 30% -
g % % £ 5
20% a b
' ﬁ %0 é | £ ﬁ Lt - 5 3 2 z
3 Bl g o o N
| © a0 ‘ 5 o - .
Dec04 Jun05 Dec-05 Jund6 Dec-08 Jund7 Dec07 # Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec <13+
| mMDT mMCW ®MOF N MCW B MOF B MDT

I “ Includes letters of intent

All figures as at 31 December 2007 unless otherwise stated.
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Debt funding alnd gearing status

Macquarie Real Estate actively manages the debt funding of the funds it manages

| = Al Funds remain within covenants with debt facilities provided by diverse funding sources

= Debt maturities actively spread to mitigate the effect of changing market conditions

M!acquarie REITs debt maturity profile

I Gearing and interest coverage a
m

i - 3,500 -
Gearing
] 1,000
* [ t
' LDvenan 2.5“0
2,000 4
I 1,500 4

1,008
500

S O — l
46X 1 >4.00x ] _._-_,_—_,_._,_ i}

1
i FYos FY®R FY10 FYii FY12 FY13 Frid Fy18 FYi&  FY47 FY18 FY18  »>FyY20

! * Deblt to total assets.
** Excluding unrealised gains and losses.

All figures as at 31 December 2007 unless otherwise
stated.
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- Pioneered sector-specific REITs |

-~ Executed the first CMBS program for a REIT to reduce debt costs for investors

|
I
|
|
|
|
- Created the first propenrty trust Reset Preference Units
- First to establish value adding joint ventures for REITs investing in US assets
|

- Refined the concept of financiers sharing risk with real estate developers, pioneering Risk Participation l
Loans |
- First approved foreign asset management company authorised to manage REITs in Korea '
i - Successful listing of the first foreign managed REIT in Korea
- Pioneered investment by foreign capital in China's housing boom l
- Launched one of the first wholesale funds investing in core retail real estate in China '
- Issued the first CMBS secured against a Chinese real estate portfolio {
- Stapling of the Macquarie Leisure Trust and operating company {0 provide investors with exposure to |
the complete leisure business
- Largest foreign REIT manager in Korea in terms of assets under management :
i . |

Global leaders and Macquarie Real Estate

» Joint ventures and strategic alliances with some of the world's largest and most successful real estate companies
- Facilitated growth of exisling vehicles offshore

~ Enabled the formation of co-branded property vehicles

1 m— % National
Maguire R - > NS e

. D
Macquarie Office Trus!'s joint BrandywineRealtyTrust eI
venlture partner in Califomian office | \yaqa065 US assets in Macquarie's joint venture partner Macquarie's co investment
real estate partnership with Macquarie in the management of Macquarie pantner in South Korea
Office Trust DOR Trust

;. L2 AwCp Y]
~

: KiING
Investors™ Wircless Capital Partners, LLC —a
U$S advisers to Macquarie" CountryWide Trust's Macquarie Real Estate's joint Mag;quarie Real Eslate_ and MGPA's
Macquarie Office Trust main jeint venture partner in the venture partner in US wirelass co-investment partner in the UK self
us cell towers storage real estate sector

JPMorgan© 5

I
I
l
l
(
© O O l
[
I
I
I
{

Asset Management ST"_ES Thie DESCOY Gin np
) - CORPORATION
Macquarig Office Trust's joint . .
vantura partner in Wachovia Macquarie Office Trust's joint Macquaria CountryWide Trust's
Financial Centre, Miami venture partner in SunTrust co-investmant partnar in the US
Centre, Tampa




MGPA

MGPA is an independently
managed private equity real estate
investment advisory company
focused on real estate investment
in Asia and Europe

MGPA is owned by its Senior
Management Team and the
Macquarnie Group

Macquarie Goodman Asia

A 50/50 joint venture between
Macquarie and Goodman Group

Set up in 2005 to establish an
industrial real estate management
platform in key target Asian
markets

Established the Macquarie
Goodman Hong Kong Logistics
Fund

Milestone Communities

A joint venture with Steve Waugh
to develop masterplanned sports
themed residential communities in
India

St Hilliers Property Pty Ltd

An Auslralian based property
developer and fund manager

49% owned by the Macquarie
Group

Macquarie Pacific Star

Joint venture between Macquarie
and Investmore Enterprises Ltd.

Provides Macquarie Prime REIT
with property and REIT
management services

J-REP

J-REP is a listed specialist logistics
property company offering a range
of services including brokerage,
research & consulting,
development construction, asset &
property management

MILESTONE
COMMUNITIES

Macquari;\\f”aciﬁc Star

eJ-REP

Asset management capabilities

Macquarie Asset Services Limited is the asset and property management arm of Macquarie Real Eslate

Provides a range of services to Macquarie Real Estate's funds that seek to maximise real estate performance and

returns to investors

- Acquisitions

- Development management
- Due diligence

- Tenant relations

- Leasing

- Shopping centre management

- Property and faciliies management

- Financiat operations

- Budgeting and procurement

- Regulatory compliance

- Occupational health and safety services
- Environmental sustainability

- Asset redevelopment and refurbishrment

- Disposals




Macquarie Real Estate’s award winning land development businesses specialise in world class masterplanned

communities

UrbanPacific

inspirod thiniding inspirational places

Urban Pacific Limited

An independently branded wholly owned subsidiary
of Macquarie Group

Recognised leader in conceiving and delivering
major residential estates and integrated housing
developments in Sydney, Newcastle, Adelaide,
Melbourne, Perth, Brisbane and on the Gold Coast

In 2005 Urban Pacific was awarded an
unprecedented three of seven National UDIA awards
{Urban Renewal, Masterplanned Development and
Environmental Excellence)

tn 2006, Urban Pacific was awarded by FIABCI the
‘Creator of the World's Best Address’ for its
Kensington Banks masterplanned development

MEDALLIST

Medallist

The exclusive golf branded real estate specialist
owned by Macquarie Group and Greg Norman's
Great White Shark Enterprises, and managed by
Urban Pacific Limited

Current active projects in Australia, US and South
Africa

In 2005 Medallist received three gold Best in
America Living Awards (BALA) for Community of the
Year and the Best Specialty Room for Lakeside
Lodge at Wild Heron, Florida

B?

Real Estate Funds

— Fund Snapshots
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Leading Australian listed Real Estate Investment Trust investing in high grade
' office properties in Australia, US, Western Europe and Japan
' About MOF Aims to provide a secure income stream and maximise value in underlying assets through
(ASX: MOF) active asset management over the long term

i Dedicated asset management teams in Australia, Europe and US responsible for asset
and portfolio strategy and leasing

' Management committed to strengthening the balance sheet by reducing leverage with the
view to enhance long term unitholder value

' More info: www.macquarie.com.au/mof

| Asset portfolio 43 properties in Australia, Europe, US and Japan including:
- No.1 Martin Place, Sydney, Australia (50% interest)

I - Citigroup Centre, Sydney, Australia (50% interast)
- Wells Fargo Center, Denver, Colorade (80% interest)

’ - Wachovia Financial Center, Miami, Florida (50% interest)

f Performance Annualised return since listing: 7.65%

MOF facts - Listed: December 1993 - Unit price: $A0.78

| - Security holders: Approx 29,848 - NTA as at 31Dec 2007: $A1.71"
- Market capitalisation: $A1.6b

l — No. of properties: 43
~ Assets under management: $7.0b*

I ¢ As a1 31 March 2008,

** After pariod and distributions and excluding deferraed tax labiify.
All figures as at 30 June 2008 unless otherwise stated.
BY

Macquarie CountryWide Trust

i A listed Real Estate Investment Trust investing in grocery anchored retail real
estate across Australia, New Zealand, US and Europe
| About MCW Aims to provide superior total returns and a secure income stream
(ASX: MCW) Emphasis on retail properties anchored by market leading grocery retailers —
' non-discretionary retail spending
Strong track record of maximising property performance through active asset
l management and redeveloping/refurbishing assets
l Joint venture with Regency Centers Corporation {NYSE:REG) and the DESCO Group in
the US and with a private investor in New Zealand
' Maore info: www.macquarie.com.au/mcw
] Performance Annualised return since listing: 8.63%
l MCW facts ~ Listed: November 1995 - Unit price: $A0.90
- Security holders: 14,666 - NTA as at 31 December 2007:
\ - Markel caitalisation: $A1.2b $A1.94"
~ No. Properties: 265
' - Assets under management: $A5.7b*

*As al 31 March 2008,
“~After distribution and excluding deferred tax liability.
l All figures as at 30 June 2008 uniess othanviss stated.
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Leading owner and operator of leisure assets in Australia, New Zealand and the US

About MLE Aims to provide superior total returns and a secure income stream

(ASX: MLE) Paositioned to capture the operational efficiencies and growth opportunities that arise from

being an integrated leisure business

Portfolio of 98 properties, including Dreamworld, WhiteWater World, d'AlboraMarinas,
AMF Bowling, Kingpin Bowling, Goodlife Health Clubs and Main Event Entertainment in
the US

More info: www.macquarie.com.au/mle

Performance Annualised return since listing: 16.73%

MLE facts - Listed: July 1998 ~ Unit price: $A1.49
- Security holders: 7,895 —~ NTA as at 31 Dec 2007 $A1.80
- Market capitalisation: $A330m - Discount to NTA: 17%

No. of properties: 98
Assets under management: $A0.8b*

" As at 31 March 2008.
Al figures s bt 30 Juna 2008 unless otherwise stated.

"

Macquarie DDR Trust

A listed Real Estate Investment Trust investing in high quality value and
convenience retail property in the US

About MDT Aim to deliver secure income with the potential of capital growth
{(ASX: MDT)

Joint venture with Developers Diversified Realty (NYSE:DDR), a leading US owner and
manager of value and convenience property

Macquarie DDR predominantly targets properties which are:

- projected to provide both long term growth and earnings stability

-generally located in major metropolitan US markets

-anchored by leading value and convenience retailers such as; Wal-Mart, TJX Companies,
Kohls, Best Buy, PETSMART and OfficeMax

More info: www.macquarie.com.au/mdt

Performance Annualised return since listing: (9.69)%

MDT facts - Listed: November 2003 — Unit price: $A0.40
— Security holders; 6,435 - NTA as at 31 December 2007:
- Market capitalisation: $A372m $A1.26"

— No. of properties: 81
Assets under management: $A2.5b*

“Aa at 31 March 2008,
**After distribution and exciuding defarred laxes.
Al figures as at 30 June 2008 unless otherwise stated,




. A Singapore REIT that invests in retail and commercial office assets in prime
locations across Asia

| About MPREIT Macquarie Pacific Star, a joint venture between Macquarie and Investmore Enterprises,
provides MPREIT with property management and REIT management services

The current portfolio consists of
| - 2 landmark properties on QOrchard Road, Singapore
- 7 well located prime retail assets in Tokyo, Japan
- 1 quality retail-focused asset in Chengdu, China

r Tenants comprise & range of luxury and high street fashion brands including Chanel,
Burberry, Zara, FCUK, GAP and Top Shop

| More info: www.macquariepacificstar.com

| Performance Annualised return since listing: 4.51%
| MPREIT facts ~ Listed: September 2005 ~ Unit price: $51.03
’ - Markel capitalisztion: $5982m - NTA: $51.61

- No. of properties; 10 - FYO08 yield: 6.95%"*

Assets under management: $S2.2b*

i

*As 8t 31 March 2008,
[ **Based on MP REIT's closing price at 38 June 2008 and actual annuatised disiribution for 2Q 2008.
All figures as at 30 June 2008 unless othermse stated.

MACQUARIE

Korean REIT investing in a prime office building

About MCO Aims to provide stable income and liquidity

CR-REIT . .
I A listed fund with a five year investment period

Macquarie Real Estate’s first REIT in Korea and first foreign managed REIT

l MCO CR-REIT has significantly outperformed original prospectus projections. Distributions
| currently represent a yield of over 14.4% based on cost (circa 8.2%" based on current

' share price)

Investment in 22-storey Kukdong Building with 75,253sqm of gross floor area in the fringe

| CBD, Seoul, Korea. The building is within walking distance to major transportation nodes,
amenities and entertainment areas

Performance Annualised return since listing: 32.90%"

: MCO CR-REIT facts Listed on KRX : January 2004 -~ Unit price: KRW9,940
— Security holders: 1,177 holders

| - Market capitalisation: $A151m
~ Asset under management: $A170m**

r - No. of properties: one commercial/office
building

* Based on intial offenng price of KRWS5,000 and share price os at 30 Juna 2008 of KRW 9,540 plus all dividends paid lo date.
“*AUM besed on acquisshon cost as at listing plus CAPEX 10 31 March 2003
All figures a3 at 20 June 2008 unless ctherwise siatec.




A Korean wholesale fund investing in stabilised office and retail properties in !
Korea

About M-NPS Long term acquisition driven REIT established in September 2007, with a 10 year fixed life ‘

REIT w I
Acquired two office buildings in Seoul, as initial seed assets

Aims to provide long-term stable income |

Co-investment agreement with Korean National Pension Service (NPS) to grow assets
under management up to $A1 billion. i

M-NPS REIT facts ~ Established in September 2007 - Major shareholders: 1
— Security holders: 2* Korean National Pension
- Asset under management: $A223m Service (89.98%) and |
— No. of properties: two commercial/office Macquarie (10.02%)
buildings {

*Shareholders as at 30 June 2008.
All figures as at 30 Juna 2008 unless otherwise stated.

Macquarie Goodman Hong Kong
Logistics Fund (MGHKLF)

MACQUARIE

Wholesale fund investing in industrial property in Hong Kong i

About MGHKLF Managed by Macquarie Goodman Asia — a joint venture between Macquarie and Goodman Group - ‘
that expands our funds management platform inte Asia

Fund has provided an annualised return of 14.2% per annum for its first two years
Current portfolio of 16 logistics properties in Hong Kong valued at approximately $A1.1 billion ]
Located in markets adjacent to major logistics infrastructure

As the gateway to China, Hong Kong is one of the most important ports for global trade, creating
favourable conditions for industrial property ownership

On the ground capabilities with approximately 300 staff




MACOUARIE

An open ended unlisted fund investing in and actively managing a growing
* portfolio of direct property, unlisted wholesale funds and listed property

securities
f About MDPF Aims to provide regular, tax deferred income and attractive total returns
L Invests across real estate sectors with an initial weighting to Australian office markets
Fund size at $A1,093m, up from $A236m at inception (Jan 06)
P Commiitted to more than $A146m of international direct property funds to further diversify the portfolio
across China, Hong Kong and Europe
F Acquired 45% joint venture interest in two modern Japanese logistics direct properties, one in Tokyo
and one near Osaka, alongside Goodman. In March 2008, the investment in the Naruohama direct
’ logistic property near Osaka was sold, netting a gain for MDPF from the investment
r Performance Fund performance to 30 June 2008
Fund size $A1.090
; Retail Wholesale
’ Iﬁ:aew Beetl.:m for the year to 30 6.06% 5.50%
i Loatr::\l (;g;u'r.n since inception 18.45% 18.95%
Distribution for June gtr 295 235

L (cpu)

l * The performanca figures are calculated net of fees and assumes distribubion reinvesiment.
**Cum distribution.

’ Al figures as at 30 June 2008 unless ptherwisa siated.

a7

D An open ended, unlisted fund borrowing to invest in a range of listed
property securities

' About MPIF Aims to provide high after tax income (payable quarterly) and capital growth
] Seeks to amplify returns from listed property securities through gearing

| The Fund’s multi-manager investment approach reduces risk and offers access to the
L skills of leading fund managers — Macqguarie Investment Management Limited and Credit
Suisse Asset Management Australia Limited

\ These managers select the underlying property securities while fund borrowings are
managed on a daily basis by Macquarie Direct Property

f The result has been amplified tax effective income for investors to date with an average
annual distribution of more than 14% per annum since the inception of the Fund (June 03}

] Performance
Fund performance to 30 June 2008*
‘ Gross Fund size $A67m {ex distribution)
P Total raturn since inception (Jun 03) (2.25)%
f Distribution for Jun gtr 0.382 cpu
i *The performance figures ars calculated net of feas and assumes distibulion reinvestment, All figures subject to final audit confirmation.
All figures as at 30 Junae 2008 unless ctherwise stated.
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1
Macquarie Real Estate Equity Funds are a series of wholesale real estate
development funds 1
About MREEF MREEF combines the financial capability, resources and skills of Macquarie with leading 1
and experienced local development partners
Series of funds allowing investors to source development and value add opportunities J
across a wide range of sectors 1
Expected to roll out new funds to meet pipeline and investor demands
Macquarie Real Estate manages and invests in the funds, which are currently participating ‘
in projects with an end value of more than $A3.05b 1
When fully invested, the forecast gross development value across the whole series of
funds is expected to be more than $A3.64b |
MREEF facts Fund taunched Equity No. Projects
Subscribed $Am 1
MREEF1 Feb 2002 33 4
MREEF2 June 2003 50 5 I
MREEF3 Sep 2004 65 7
MREEF4 Aug 2004 35 4 l
MREEFS Dec 2005 117 11 1
MREEFB Dec 2007 70 0
MREEF7 Dec 2007 69 5 |
Total 439 36
All figures as at 30 June 2008. o . a9 '

MGPA unlisted funds

Closed end private equity real estate capital wholesale funds |

About MGPA Lend Lease Global Properties SICAF |
unlisted funds » $US529m of equity commitments |
» Combined gross asset value of more than $US2.6b since inception (Fund's share)

= At full investment 87 properties in 12 countries across Asia and Europe ]
= Single assets, portfolios, operating companies and developments

= Currently in divestment phase, only one assets remaining ‘

MGPA Global Fund 1 ‘
= $US1.3b of equity commitments (two thirds Asia, one third Europe)
= 73 properties in 11 countries since inception {five properties realised to date) with an investment |

amount of $US4.5b*

MGPA Japan Core Plus Fund |

= 3US865m equity raised — 54% committed

= Purchased or committed to acquire 64 properties across the residential, office and retail sectors I
(one property realised to date), with a current investment amount of $US1.4b*

MGPA Globat Fund Il 1

= $US5.2b equity raised

= 44% committed with nine properties in seven countries and an investment amount of $A5.5b* 1

MGPA is an associate of Macguarie.
* Figures as at 30 June 2008.
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Macquarie owns 49% of St Hilliers Property, manager of three unlisted enhanced property
> funds and has completed development projects worth more than $A1b

| About St Hilliers Si Hilliers Property is a leading Australian private property developer of commercial, industrial, bulky
Enhanced Property goods and residentizl projects with completed development projects worth more than $A1b

h Funds Established funds management platform in 2004 with currently three unfisted enhanced property funds

St Hilliers Enhanced Property fund 1 (SHEP 1)
«Closed in December 2004 with $A23.6m in equity raised
=Property end value of $A63.3m
«Fund wound up in March 2008 with retum to investors after fees and expenses of 17.5% per annum
SHEP 2
: «Closed in March 2006 with $A20.0m in equity raised
»Property end value forecast of $A61.8m
r *Return on equity target of 15%
SHEP 3
* «Closed September 2007 with $A50m in equity raised
*Property end value forecast of $A130.0m
=Return on equity target of 15%
51 Hilliers Devetlopment to Core Fund
' *Closed May 2008 with $A200m in equity raised

*Fund will target invesiments in commercial office, industrial, bulky goods and retail assets ranging in size from
$A25 to $A150m

F o

MACQUARIE

One of the first core retail property wholesale funds investing in the People’s
Republic of China (China).

About MWREF Long term investment in a geographically diversified and growing portfolio of core China
retail property

Launched in November 2006
Comprising nine shopping mall assets in nine cities across China

Joint venture between a leading Chinese nationwide developer and Macquarie bringing
} together a track record of China real estate property management and development
capabilities together with international funds management expertise

Strategically positioned fund to take advantage of economic growth and sustained
increases in consumer demand in China

The fund targets attractive total returns and stable income toward the top end of returns
for core funds




J-REP is a Japanese based logistics property specialist providing a range of
brokerage, asset management, funds management and development services

About J-REP J-REP has been listed since June 2006 on the high growth and emerging companies
dedicated Mothers Board of the Tokyo Stock Exchange

J-REP has a current market capitalisation of ¥17.7 billion ($A174 million) with assets
under management of ¥163 billion* ($A1.6 billion)

In May 2007, Macquarie and Goodman Group made a strategic entity level investment
into J-REP via the acquisition of a 52.9% majority stake in J-REP through Macquarie
Goodman Japan Pte Limited (*“MGJ")

Properties managed by J-REP are diversified across Japan, with the majority (53%)
located in the greater Kanto region with 65% of the properties over 30,000sgm. A total of
45% of the porticlio consists of development assets

*As at 20 May 2008.
All figuras as at 30 June 2008 unless oltherwise staled.
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Assets unaer ivianagemen

The tables in this section provida information that can be usad a8 a general basis for e calculabon of tunds management basa foes. It atse indicates Macquaria's ownership of the
managemant company and holdmg in the relevant tund.

Funds management base fees for Real Estate funds, Non-spacalist funds end cortain Infrastructure and Other specialfst funds are clkosely aligned with the AUM measure. However, basa lees
of most infrastructure funds and various Other specialist funds are more clasety sligned to an equity under managament (EUM} measure, which is explained overleaf and shown in the table
on page 108

Ownership of Assats under management’
management Stock As af
company Exchange/aSX Hekding Jun 08 Mar 08 Sep 0T
(%) Ligting date Cods (%) $Am $Am SAm
Spacialist funds
infrastructuire
Macquarie/First Trust Global infrastructure/Utilites Dividend & Income Fund 100 Mar 04 Listad on NYSE - 202 2% o]
uarie Global Infrastructure Total Retum Fund 100 Aug 05 _Uisted on NYSE - 632 718 |-7]
Total listed Infrastructure 4 948 1,124
Tota! uniisted Infrastructure 1,508 1.692 2712
Jotal Infrastructure (exchading thosa disclosed in ELIM} 2,340 2,640 536
Raal Estate
JREP managed funds® 26 Jun 08  Listed an TSE 26 187 433 23]
Macquaria Central Offica Comporata Restructuring REIT 100 Jan 04 Listed on KRX 20 173 191 213
Macquaria CountryWide 100 Nov 85 MCW 10 5361 5,688 5226
Macquane DOR 50 Nov 03 MOT 2 1,216 1,278 1,321
Macquarns Leisure Trust Group 100 Jul 98 MLE 5 328 832 760
Macquang Prena REIT 50 Sep 05 Listsd on 8GX 26 i 004 695
Macquang Offica 100 Nov 93 MOF 7 5,704 8,940 5477
Tatal listed Real Estate 15,543 16,264 14,913
Total untisted Real Estate T332 7,268 3,80t
Jotal Real Estate 22880 23,532 18,714
Othar —
Macquang Fortrass Ausiralia Notes Trust &7 May 05 MFNHA 2 194 258 445
M, ria Naw Zaaland Fortrass Notes Trust 14 May 05 Listed on NZX - 34 33 i}
Total isted Other 2 289 521
Total untisted Other 7.942 7.851 8723
Total Other (axcluding those dsclosed in EUM) 8,170 8.140 9 244
Non-spaecialist funds
Ratgit 100 Unlistad 20,486 20,739 2160
Wholesala
Macquarie Funds Managemem 100 Unlistad 7,139 37,753 44,092
Brook Assel M. 100 Unkisted 961 1.060 660
Total Non-specialist funcs 58,585 59,552 66.353

1. AUM 13 Caicutated as e proparbonal ownensisp miscest in B undertying amiets &l fufds @Nd MANGsed 58415 that Aacquens Scively manages ior he purmoss of wealth cresbon, adjusted 1o sxchude rons-holdngs i lunds and refect
MacuUane's DroNriGnl Cwrarship interest of i lund mansger.
2. Hokding &1 30 Jun 2008 raprscenty Macousns's DAsGOaIng iniersat in tha Fand, sacuding smounts. hekd Lrough Trus ndex funde and their contralied snibes
3 JREP Co. Limited i3 & sistad fund mansger on the Tokyo mock axchangs Through = joint venine wiih Goodman Group, Macquaris acquired an intereat in FREP in Jube 2007, #nd thedtiors, &8 fund manspemant acirvitse
4, In Fobrusry 2000, Macquans sisres the remmrng 51% of Brook Agpat Mawgamanl
105

Equity under Management

The Macquarie Capital Funds business tracks its funds under management using an Equity Under Managemeni (EUM) . EUM is considered the mest ap
measure as tha calculation of Macquaria Capital Funds' base management fea income is dosely aligned with EUM, EUM differs from the Macquanie-wide AUM measure
and is determined as follows:

Type of aquity investment Basls of EUM calculstion

Listed funds Markat capilalisation al the r 1t date plus undenwritten o comemitied future capital ralsings

Uniistad funds Committed capitai from Invastors at tha maasurement cate less called capital subsequently retumed fo investors
Hybrid instruments Face value of TICKETS and of sxchangeable bonds

Managed assets’ Invested capdal at measurement date

4. Managed sssais ncude
.)mmwmnmmrmw-—muwmmumnm ana

) INkisrits I Aty Nak] AreClly Dy o Capanl Fusdds, acqursd with 8 view st they may b sold ko fuew o siting bacrpsne Capitel £ unds mensged funde
EUM—» +— EUM
Underwntten or
commitied future:
capital raisings
Committed
capital
Market
capitalisation
Listed funds Unlisted funds

H the fund is managed through a joint venture with another party, the EUM amount is then weighted based on Macquarke's proportionats economic interest in tha joint
venture managemen entity. At 30 June 2008, this applied 1o Macquarie Korea Infrastructure Fund and Qiversified Uitlity and Energy Trust (DUET), which are waighted at
50% a3 outlinad in the table overleaf, and some othar unlisted funds.

Whare a fund's EUM is denominated in a foreign currency, amounts are translated fo Australian dollars at the exchange rats prevailing at the measuremen date.




Owmarship of Equity under management
quity An.lm 1

company Listing Exchanaed Heking dun 08 Mar D8 Sep 07
(%} date ASX Coda %) SAmm $Am $Am
Listed funds
ConnectEast Group 100? No-04 CEU <1 1,380 2,002 2,003 ‘
DUET Group 50 Aug-D4 DUE ] TR 929 1016
Macquarie Airports 100 Apr-02 MAP 22 3,540 5,551 T.476
Macquatie Capital Alliance Group 100 Apt-DS MCCQ 20 802 536 1,010
Macquarie Communications Infrastructure Group 100 Aug-02 MCG 19 1,660 2,204 3,926 1
Macquatie Infrasttueture Company 100 Dec-0D4 Listed ot WYSE 7 1,186 1,433 1,903
Macquarie Infrastructure Group 100 Dec-58 MIG 18 5,577 6,683 T.732
L Furd 100 May-05 Listed on SGX. 1 ™ B1S 1,070 J
Macquarie Korea Infrastructurs Fund 50 Mar-06 '»d on KRX and LSE 4 1,044 1,201 1,304
Macquane Madia Group 100 Nov-05 MMG 24 63 791 824
Macqusrie Power & Infrastructure income: Fund’ 100 Apt-Od Listec on TSE <1 392 425 533
Total Macquane Capeal Funds scuity under management — Listed tunds 17,714 22.570 28.278 1
Unlisted furds
Macquans European infrastructurs Fund | and 11 10,087 10,557 2,818
Macquarie Infrasiructure Pariners 4173 4,380 4,508
Macquarne Korea Opportunities Fund 121 1,348 1,247 1
Other unlisted funcs LK) ] 1612 3,908
Total Macquaria Capital Funds squily undar masagement ~ Uniisted lunds 23,ﬂ22 23,957 19.477
L s3y Macquarie Capilal Funds funds’ in other Macq; Capital Funds furxs (323) {446} (564} 1
Totsl Macquarie Capital Funds squity under managemant - Listad and untisted funds 41,293 46,061 47,189
Hybrid instruments’ 1,838 1,848 1854
M d assais — Invested capils? 8378 7112 7,185
Toial Macquarie Capital Funds equity under managamant 49,509 58.041 58.228 1
1. Holding st 30 June 2008 ' interasi in tha fund, axchding amouris haid through True Index funds and their controlied entides.
2. ConnctEast Management Limitsd (CEML). & wholly-owned Y of Bthe antiry of Cx Trust and C4 Hodieg Teust ("t Tusts™), for which & Is paid » fee of approximmaty
$1 miTcn per anmum (indexsd o CPH). CEML has the day-to-day of the C. AERsl Growp 10 G ciEpst Ply Limited, & nompany wholly-owsad by the trusts. !
3. Exdudes Class B exchangsable units.
4, Hybrid nchude Irzarest-Boaring C4 o Equity Trest Seciniies {TICKETS) sued by Macquans Aports Reset Exchange Securibies Trust and Exchangeadia Bonds kxssed by Macouarie

5. Inchuces $A0.6 bClon of aquity invested by Macquaris in aasets managed by Maogquarie Cagital Funds.
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MACOUAHTE
Fund Base Fees Performance Fees Other Conditions
% Basls Payable Criteria Benchmark | Value Of Fee | Scrip/cash | Period
DUET Group (DUE) 1.00% pa [Of Nel investment Value [Quarterly in Out-performanca of  [SAP/ASK 200 20% of cul-psformance |Payabla to the S monthly  [If the ratum is less than the benchmark in
N amaars the benchmark Incustrials Manager in cash,  |in amears any period, the amount of the defici is
Accurmulation index however [he carmed lorward.
Manager may apply
to re-inves! in scrp?
Macquara Awports 1.50% pa |3 the first $4500 mZon |Quartery in Cut-periormance of  [MSCI Workd 20% 0f cul-performance {Payebls to the Sbi monthly  |If the retum is less than the benchmark m
(MAP) of NIV araars the benchmark Transporiabon Manager 1 cash, in areary any pericd. tha amount af the de’icit is
{inirastruciure Indax howgver the camed forward.
(axciuding MAp} Manager may apply
. i seriod
1.25% pa |Of the naxt $A500 1 kocal curancy 10 ra-inves! in scrpy If the ratum s greater than the benchmark
rrilboer of NIV but no Performance Fee is payable, the
suplug is camied forward.
1.00% pa [in axcess of $A1 bekon
of NV
Macquane Caprtal 1.50% pa {GINNV Cuarterdy n Out-parfomance of - [SEP/ASX 200 20% of out-performance |Payabie to the Cuarterly st { the ratum is kexs than the benchmark in
Afiance Group (MCO) amaars 113 benchmank ACCimulaton Index Aanager in cash, arrears any peried, the amount of the deden is
however the camad forward. If the retum is greater
Manager may apply than the benchmark but no Performance
10 rg-rvast i serp? Foe is payable, the surplus is camed
forward
Macquane 1.50% pa  |Of the first $AS0C milion |Quarterty in Oi-pertormance of  |SAP/ASX 200 20% of out-performance |Sceip, subject to six  |Sik monthly  [If the ratum 1s loss than the benchmark in
Communications af NV arrears thi2 benchmark industrials months netice of any | areara any period, the amount of the deficil s
i L
mrgamcmre Group 1.25% pa {01 the nex SAS00 Accumulation ndex variation carriad forward
milion of NIV
1.00% pa  {n excess of SA1 biaon
of NV

'wammwmmmunmﬁmmmmw—zmmmgmmMuhmﬂamman&mmmmmmmmmmm
POWERS Trust ke (UET) by the Fund 21 the end ol 1he quarter fexciucng asset level borowngs ; pius amount of iy frin EOMMATeNt 10 Mke fthe evesiments &l 1he end of the quarter; iess dund evel cash xi tha end of the quaner.
* Tha decision to sccept of reyect the apphcalion wi ba made by 1ha non-axecutve drecions of 1He manager §nd/n COMEany 83 Spproprata

Base and Performance Fee Basis -

Listed Macquiarie Capital Funds

Manaper may elect
1o remvest n scnp

Fund Base Fees Performance Fees Other Conditions
% Basis Payable Criteria Benchmark I Value Of Fee | Scrip/icash | Period
Macguane nfestnacturs(1.50% pa  [Of the first $USS00 [Ouariecty n Out-performance of | Waighied average of  {20% of out-parformance |Payable 1o the Ouartery n |f the retum I3 less than the benchmerk in
Comparry (MiC) mZon of NIV argary thi benchemask the MSCI US Manager ncash,  |amears ary peniod, the amount of the dafct is
IMIAtes Indax and however tha camed forward If 1he retum i greater
ha MSCI Futope Manager may doct han the benchmark but no Performance
Liities Index (n US to reinvest in scrip Foo 18 payabie, the surphss is camed
dollars) based on net tarward.
assat vaue spit
125%pa [Of the next SUS1 bition petwee s'a'"n?‘éﬂf.f’.li
of NIV
1.00% pa |in excess of $US1.5
bfsor of NV
Macquane intrestructure|1.25% pa |0 the first $A3 biion ¢l |OQuariedy n On1-performance of | SAP/ASXY 300 15% MwIWOrﬂm'T’ayaue 1o the (Anrwally, Second and thrd nstaimernts are payable
Group {MIG) NIV arrears ther benchmark Indusirials Manager n cash, payable n subject 1o MIG's comtnued out-
Accumiation nodex Norarirees 1he three aqual  |perfommance of the benchmark.
1.00% pa  |W excess of $A3 bison Wmmﬁ'j anmsal It tha retum is less than the benchrmark o
of NIV 1o reinvest in scip”  |SIaMeNts  Rany period, the amount of the deficrt is
camed forward.
Macquane intemabonal [1.50% pa  |OF NIV Cuarterly in (hi-performance of  |Fixed B% pa 20% of outl-performance *T’ayable te the Quartery m | The portion of fees recaived by other
Infrasiructurg Fund arrears the banchmark Manager in cash, amears Macquane antities for MEIF, n relation to
(MIF) however 1he MIIF'g holding of the Investment &

deducied from the MIIF basa fee to
ensure ro doublng up on fees eamed by
the Macquare Group.

1t [ha Tetum & lass than the benchmark in
arry period, the amount of the deficat i
camied forward.

2 fhe cecmon 1o accepd & reyect the acchcabion wi be miace Dy [P fON- xACLAVE Crscton of I Minagtr MN/et COMDETY &8 300NCPNaie,
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Fund Base Fees Performance Fees Other Conditions
% | Basis Payable Criteria L Benchmark | Value Of Fee | Scripicash | Period
Macquane Korea % (MY + frm commitments) * s less | Quarterly in Oul-performance of  |Fixed 8% pa [20% of cut-performance |Payable to the Quarterty [Whe ratum 1 less than the benchmark in
Infrastructure Fund than or equal to KRW1.5 trion amears the benchmark Manager n cash, n aTpars any period, the amoun? of the daficrt is
MKIA) however the camied forward.
1.15% pa  Of frm commiments IManager may alect

phis
1.25%pa  OINW

1 NIV « firn commitments) s

groater than KAW1.5 tiifian

1.15%pa  Of KRW1S trifion
muttiplied by proportion
o NV « &m
COmMiments)
représantad by firn
comimitmanta

P

Of the excesa of (NIV +
frm commirments) over
KAW1.5 trifion multpliod
by proportion of (NIV +
firm commitments)
teprasenied by firm
COMTIMants

1.05% pa

plus

Of KRW!1.5 trion
mulpded by proportion
of NV + tem
coMmmtments)
represantad by NV

plus

Of the axcess of NV +
firm sommiiments) over
KRW1.5 trifion muttiplad
Oy peoportion of (NIV
frm commisments)
represented by NIV

1.25% pa

1.30% pa

1D tBIWES! N 8CTD L0
the extent permitied
by law

NV for MKIF 00ea not inchude #4TT commtments,

Base and Performance Fee Basis -
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Fund Base Fees Performance Fees Other Conditions
% Basis Payable Criteria Benchmark | Value Of Fee | Scrp/cash | Period

Macquarie Media Group |1.50% pa  JOf NV Quarterty in Out-performance of 6% plus Annual 20% of oul-performance |Payable 10 tha Chrearterly in s ratum ig kess than the benchmark in

(MMG) ameary the benchmark CPI Change Manager in cash, armears any period. the amount of the deficit is
however the camed torward. It the retum is greater
Manager may apply than the benchmark bul no Parformance
Lo reamvast in serp® Foo is payable, the surpius is camed

orward.

Macquars Power 8 $C1,775,000 pa {CPI adusted} plus  [Monthly n Distributable cash per |Distnbutable cash of  [25% of excess Cash JAnnualy N/A&

Infrastructure Income | negatizble increment for further amears S8cunty exceeds $C0.05 per secunty  |distribwtable cash

Fund {(MPT) assets acquistions benchmark. per annum

'Thomaon(umemulmcl appliczion wa be made Ly the non-gxaculve cwactors of the Manaces and/of COMEany 83 appropnale,

n2




tha ASX from the ax-
distnbution date

Fund Base Foas Performance Fees Other Conditions
% Basis |fayable Criteria Benchmark I!a!ua Of Fee I:s.cﬁp.'cash J-F’eriod
Macusne 045% pa Of \otal nssats of the |Su monthly, with| Trust periomance  [Retad Property Trust  |5% of wotsl increase in  [Paxd by issue of unitz] Six months  [Paymend of iotat lees 13 submct 1o s B0 barsa ponts cenkng
[CountryWide Trust up 1o SATOR qusiety  avery six ik Indax vahue from n Trust e yoar (excent whets the Trust has outperiomed s secto
Trust (MCW) miion payment monthe compersd outpedormance pears CONBNUUSNY ovar a three-yesr penod) Aty fees
of BeCount with banchmsrs eaniad which sxcesd the kmi are defecrsd unti et
performance panods (resp of Arture Any
040%pa  |Of iotal assets of the 15% of mcreased Issin prce of undt cdapertormance in pror penods mus! be samed beck
Trust over SA700 urntholdar value above  |based on the 10-day ‘“aiors a performance fwe beCovvs dus.
mion 2% pa outperk ig average
price of units sold on
[the ASX from the ax-
stribution dete
Wacquane DOR Cashpa  |OF 1ot wasata f b |G monthly, with [Trust pariormance | SAP/ASX 200 Froperi| 5% of t4a) Increasa in |Paxd by stus of  |5ix momihe | Peymant of 1ot tees 1 sbact fo an B0 basia ponis Caéing
Trust (MDT) Trusy o hy Ay Eix A s Index valus from [Trus? umis and/or Der yaar. Any fees samed which axceed this dmt ane
paymant on monithe compared outperformance shares in US REIT deterrad untl later penoda {sxcept whace the Trusd has
acount fwith benc hwmark (REIT Performencs: outperfonmed s sactor peers conbnuousty over & three yee
performa s Shanee) or m cash in cenod). Any underpertormencs 1 pAod pENods Musd be
cartmn aamed back before & peviormence ke becomaes due
|orcumstances
Inchrect proportonate 15% of ncreased Issus price of unts
indernst in tar marked unitholdar vakue above  |based on the 10 day
value of the proparten 2% pa cutparformance  [weighted average
In the US partnership price of units soid on
ard mny other Trust Iha ASX from the ax-
assets dmtribution date
Macquana Lesure 0 20% pa O total mssats of the  [Calcudalad six  |Trust parormance | 50% of S&P/ASX 10% of ncreasad ’Endbyimofumummaﬂy [The tatal annual fwe will not sxcered 2.5% of the volume:
Trust Group Trus1 monthiy, in messurad every year |Property 300 Index  |unciholder vakes betwsenin Trust wwightad average market captaluaton of MLE dunng the
(MLE) MTeATS compared with and 5~ 0% pe yaar. Any underperformance wh priod Penods Must be abmed
banchmark outperformante back before a pedformance fse bacomes dus
parformence
3 50% [Amoun! avaiable for 50% of the SEP/ASX [15% of ncressed 5308 prce of uredy
] Smal Ordinaries ind: valus above  |basad on the 10-day
unitholders. {both i ) |10% pe ighted averege
prica of units. xoid on

Base and Perfo

Listed Real Es at«'a Fungs
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Fund Base Feas Performance Fees Other Conditions
% Basis |f‘ayable Criteria Benchmark  [Value Of Fee I_Scripfcash Period
Macquane Prime 0.5% pa Value of Truat So: monthly, with | Trust performance  [An accumutatian ndax |5% of tolal increass in  |Paid by issus of Six manthly Tﬁlymem of jotal feed in pubject to an B0 basm points cating
REIT (MPREIT) Property’ quartsty messurec every tix  |based on all e REITs juniholder valua from Teust urts or cash in par yaar. Any fees axmed which sxcaed this kit are
paymend In monihe inad in the FTSE joutpar cantain deferred unti later paricds {sxcepl where the Trust has
aaars kor sCnp | wilh banciman Alcap Singapors crcumstances outpeTonted (45 3eCton pears CONBnuOUsy over 3 three-yead
(exchuding penod). Any underpetformancs in pror psnods musi be
MMP REIT) ®amead back betors a parormence kee becomes tue,
15% of cibated lasus proe of unds
unitholder value sbove  |basad on tha 10-asy
2% pa parformance waighted average
pnce of units sold on
the Singapore Stock,
Exchangs around thef
and of penod date
Macquane Offics G 45% pa Of total assats of the Eunwiy.mlh?nmmﬂmm Office Property Trusi  [5% of lotal increasa in P:dbyiw-ulmlwshmw [Paymant of 10tal Taes is subyect Io an BO bass poinks Canng
[ Trust {MOF) Trust up lo $41 bilion | rh wrefy aix e value from in Trust par yes: {excapt wherm tha Trust has sutpartormed its ssciof
payrnent on months compend outperformance pedrs contnuausly var B thres year pariod) Ay fees
sccount (with benchmark [aamed which exceed s kit are detarred unid a kated
parformance panod underpertormance. Aoy Underperformancs mn peod
penods must be sdrvid Deck beafore & pertarmance fes
040% pa  |Of 10t aasats of the 15% of ncresssd 1ssue price of unts. becomes due
Trust over $A1 bikon fututhokder vahse abova |basad on the 10<day
2% pa outparformance  |weighled aversge
price of umits sold an
the ASX from the ex-
distnbution date
Maoguang Ceniral 11.3% 11 3% of pfil bakore |Sux monthly, with | Trust parkarmance |§ubpd to mvastors  [40% of any excwss over [Cash Atthe end of [MCO CR REIT = aiso antilied 1o recerve s diposition fee of
Office Compornte tax of fund before b-annust will be messured st Jachieving an IRR of  [investor IRR hurdie of the fve ysar  [25% of the capdal gan samed on the sake of he sasst
Restnuciunng daduction of the bazs |peyrnant thr and of The el 11.5% ovar the five 11 5% over the frve year fund berm, subject ko @ muumum nvestor IRR of 11.5% over the five
REIT {MCO CR [ yoar fund termin  |ywar hund tarm, e wttw endiing yea: fund torm. The capdal gain bewg he excess sakes
REIT) D 2008 Dy 2008 ot b L December prce less acquisiton phcs phut Chintal xpendiiune on tha
paryabie wnd other seling] 2008 as3al leas costs relamd to the sale.
costs.

* For non dicect real satain relstsd assats (rvestmanis i Shanss of urits n anties which own real eatais sasts). Trust Prapnrty Includas B vaius of ihe wquily Nvtid by MMP, whers MMP owne >30% of the res sasta relalad acsat.
Whara MMP owne >30% of & resl extale reiated sssel. Trusl Propery nchuies MMP' propormonaii intorett in 1he vabue of the undertying resl axiate of sny entity which COMPrsas the res! ssiate relaisd asset
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Fund Base Fees Performance Fees Other Conditions
% _ [Basis Payable  [Criteria Benchmark  |Value Of Fee |Scrip/cash _|Period
Macquara/Firs! Trust sams advisary fees of  |Quartery in NA /A N/A N/A /A N/A
Global Inirastructure/Lii|6.60% pa of 8 essets withn the  |arsars
s Dividend and cora porticho; an additional 0.60%
‘\ncome Fund (MFD} pa of all uniistad assets within the
portiolo; end & hurther 0.05% pa on
1ot asvety over SUS250 miion
Macquarie Global |Macquarie earna adwvisory feas of  [Quarterdy in N/A, /A N/A NZA N/A N/A
Infrastructura Tatal 1.00% pa of total assets up to anears
Retum Fund (MGU) $US300 milior; 0.8% pa of 1olal
assets between $UIS300 mition and
$LIS500 meion; O 65% of total
assets over SUSS500 mion
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$AJ/AUD Austratian Dollar

: $C Canadian Dollar
$s Singapore Dollar

| $US United States Dollar

| 1H First Half
1Q First Quarter
2H Second Half
AllF African Infrastructure Investment Fund
APRR Autoroutes Paris-Rhin-Rhone
ASX Australian Securities Exchange
AUM Assets under Management
BALA Best in America Living Awards
BEE Black Econamic Empowerment
bn Billion

| CAPEX Capital Expenditure
CBD Central Business District

Glossary

CEML ConnectEast Management Limited
CMBS Commercial Mortgage Backed Securities
CPI Consumer Price Index

cpu Cents per unit

DDR Developers Diversified Realty

DRP Dividend Reinvestment Plan

DUET Diversified Utility and Energy Trusts
EBITDA Earnings before interest, taxes, depreciation and amortization
EPRA European Public Real Estate Association
ETR Express Toll Route

EU European Union

EV Enterprisa Value

FY Full year ended 31 March

GDP Gross Domestic Product

GIF I/GIF 1l Global Infrastructure Fund/Global Infrastructure Fund I




Jv Joint Venture

KIEF Kagiso Infrastructure Empowerment Fund
KRW Korean Won

KRX Korea Exchange

KTl Kagiso Trust Investments

LSE London Stock Exchange

MAG Macquarie Airports Group

MAP Macquarie Airports

MBL Macquarie Bank Limited

MCAG Macquarie Capital Alliance Group

MCG Macquarie Communications Infrastructure Group
MCO CO-REIT Macquarie Central Office CR-REIT

MCW Macquarie CountryWide Trust

MDPF Macquarie Direct Property Fund

MDT Macquarie DDR Trust

MEAFP Macqguarie Essential Assets Partnership

19

MEIF/ 2/ 3 Macquarie European Infrastructure Fund / 2/ 3
MGHKLF Macquarie Goodman Hong Kong Logistics Fund
MGJ Macquarie Goodman Japan Pte Limited
MGPA MGPA Funds

MIC Macquarie Infrastructure Company

MIG Macquarie Infrastructure Group

MIIF Macquarie International Infrastructure Fund
MIP 1 & MIP I Macquarie Infrastructure Partners 1 & (I

MKIF Macquarie Korea Infrastructure Fund

MKOF Macquarie Korea Cpportunities Fund

MLE Macquarie Leisure Trust Group

MMPR/MMP REIT Macquarie MEAG Prime REIT

M-NPS REIT Macquarie NPS REIT

MOF Macquarie Office Trust

MPIF Macquarie Property Income Fund

MPT Macquarie Power Income Fund




Macquarie Group Limited

MREEF Macquarie Real Estate Equity Fund

MSCI Morgan Stanley Capital International

MWREF Wholesale Fund - Chinese retail assels

NAREIT National Association of Real Estate Investment Trusts
NGW National Grid Wireless

No. Number

NTA Net Tangible Assets

NYSE New York Stock Exchange

NZ New Zealand

OECD Organisation for Economic Cooperation and Development
OMAM Old Mutual Asset Managers

PPI Public Private Initiative

Qir Quarter

REG Real Estate Group

REIT Real Estate Investment Trust .

Glossary

RESF Real Estate Structured Finance
! RVG Retirement Villages Group
! S&P Standard & Poor's
‘ SAIF South Africa Infrastructure Fund
‘ SGX Singapore Stock Exchange
SHEP 1 St Hilliers Enhanced Property Fund 1
TICKETS Tradeable Interest-Bearing Convertible to Equity Trust Securities
TSX Toronto Stock Exchange
UK United Kingdom
US/USA United States of America
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