W2 Jge| AN 2

o= SHRNOl F= ANE

2013. 11.
IO 589

Q) ZEAzars

Korea Capital Market Institute






oot XX K Neo o O ORE o S T N T = o o o &
—~_ = =
THEE ess IR Fomoe® Towg®
o T L B owe oA ° =% 2 T &g = oo oo
L= I R S A T I Tl w
T Moem oo 2 o X Wl LW g X Lo
ol = 3K T ° o —
RS 5 = T e o o - Gl oy R
,_.lfﬂ,_%o ﬂ”ﬂwo‘ﬂl oFﬂl‘_ﬂﬁz*oo,._EOX_r 1_/F_6L -3
o B I o W e oo ~ w o B H
T T RO W S R o o XA
= PP oo H T E LK 9D AN Ny
%WM%@W%H #%ww%%%é@gﬂmmuuﬂﬂ%
KW N ol < T O - ™o 5_” &
— - flay ] - Y [ o~
LE LT _Sdy 2oRIzVTHALE S
o o9 T m L3 oy A Do = o
S A s o LA N B
m ﬂ%% DR A pEmTEST oF B oux
wox PP E K g W ﬂﬁzﬁao}tﬂﬁﬂﬂ%ﬁ%k
b o 2o XN R R G S G O
B oS MR ae gt LR ORI e E L
ﬁﬂﬂon :&umw] ~ M ™ =0 TH <oz my
Leiﬂ%aﬁl < No< o o) T T oo
umzoﬁoipmwlmw ﬂd_.oTJIﬂqu_Vﬂw.E Moo Ww_
o F [ae:n uie T R M o= o BT o o=
o| A ) o e LT m W e BE
Tw P M0 Tl kg FFEEP
o) = KT o — WMoy o ' DN
Aw%mwﬂéz.z_oﬁq%mao_a%d%umo_;;o
o e BT By T op e 2o
iy N T RTE TRBR SRR F T e X
Gl Egnﬂ.ﬁﬁﬂﬂ%wﬂ?ﬂﬂe_ﬁ%@mm,ga.%
NS o = ., o '
ﬂ& W o= U o= M%iot o) o ﬂrxo 3 mwﬂ_m_%
TP N R R EE PR BB TE Y Em O
= N I CURT S - o we T Ak

I AtdEde] 74

0]

Ko %9sh gl

S



HAS oo zx -yt

el

A7e] F4 ool ohdg

£

BIEEOE

201339 11€¥

o

o

—

~H

- -



Executive SUmmary e viii
ADSEFACE *+roveeeerererrmrmrrmriiiiniinitiii e Xiv
I )\1% ................................................................................................. 3
IL WA 2F Y AF T o, 7
1. TFAIANA] L] A A o 7
2. BAZA O] F YR Z v 15
3. Z2H FEY7] O]FT FPH 24
4 A].o]j @_ﬁo- =i )ﬂjq. .............................................................. 28
Il g]igq;q‘cq ?l_ﬁ_\:q_sal:_:_ /\]_ﬁl?_tg ........................................... 41
1. QI TFT T O] LI cveeerrerrreririitiiiiiiit 41
2. (?l_f_L_ﬂ.j{Lj_E B O] R ET G A e 46
3. ] TAlof] TBF ST e 48
IV. A 59 AT 8 Q1 e, 53
1. &x&3) (IB) ZYR A eereereenrrnrnnenee 53
2. 'E &9 Ar(freedom within boundaries)” - wseeeees 54
3. ZPEBFQ} EAPA]AL ceeveenreni e 56
4, DA TF G 2T TFT coeererrrereeee 57

- il -



59

K

63

...69

o
sl

WA

_iV_



AN A A AA
=~ R~ < =

A
=)

o-1>

Z BB ZGB|AL G s 10
M-2> W7 220 AZFHE ALY AE] e, 18
M-2> WA7] 289 AZFGAT ALY A (A L) wooveeoomemmmmsssssssnnone 19
[[-3> F BT T2 E] e 23
M-4> 228 2§97] o]& Mg Bdu] Q8 MEA ereeeees 2%
M-5> M T AFGEEE 29 QI s 31
M-6> M7 T2 AW Q8 HFF e, 33



<1

<

o

<1

o

<1¥

<

o

<z

o

<

o

<

uich

<1¥

I-1>
m-2>
1-3>
I-4>
I-5>
I-6>
m-7>
1-8>
m-1>

2]
2]
# 2 ]
2]
el
w2 ]
e
w2
o2

B FE TG s 79
I8 AMGREE o] 9 7]04_\1:_(1:\(2012) ................... 32
OF AGE J U0l HIF(FY2012) wvevevreeseesseessss 33
—’Fc?q](operating income) Z2O] e 34
FAPAH(@ssets) ZEO] e 35
%%X}ﬂ'(AUM) Z2O] e 36
s *,/v_lo]o—],(proﬁts) ZEO] e 37
s ;(}7];(}%(:]@'%(1{0]3) Z20] e 38
O)Z AT ARG HE o A] cerverrerrrrsriniieiseniesinnns 45

_Vi_



1=
2
b

APRA Australian Prudential Regulation Authority
ASX Australian Stock Exchange

AUM Asset Under Management

DCM Debt Capital Market

HMG Hill Motorway Group

ITA Infrastructure Trust of Australia Group
MAG Macquarie Airports Group

MAp Macquarie Airports

MIG Macquarie Infrastructure Group

MRG Minimum Revenue Guarantee

RMG Risk Management Group

RTA New South Wales Roads and Traffic Authority
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< Executive Summary>
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FT8AAS BHAE
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< Abstract >

Macquarie Group Case Study:

Implication for Korean Securities Firms

The story of Macquarie Group, which through successful
overseas expansion grew within a span of ten years from a local
champion Australian investment bank to a significant global
player is of interest to many Korean securities firms with similar

overseas aspirations.

Macquarie Group’s origin dates back to 1964 when it began as
Hill Samuel Australia (HSA) a subsidiary of the British merchant
bank Hill Samuel & Co. In 1984, on the back of Australia’s
financial market deregulation, HSA earned a commercial banking
license, was spun off from its parent and renamed Macquarie
Bank Ltd. In the next 10 years, Macquarie Bank quickly became

one of the top investment banks in Australia.

In the 1980s Macquarie Banks’ leaders sensed early that the
pressures of rising competition and Australia’s limited financial
market necessitated overseas expansion in order to sustain
growth. However, due to a lack of distinguished strengths
vis-a-vis global competitors, Macquarie Banks initial overseas
expansion in the 1980s was met with limited success. This
prompted a '"culture of desperation" to build within the firm and
Macquarie began to look aggressively for mnew business

opportunities in all directions.
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In the early 1990s Australia began to privatize its
infrastructure industry, as the government budget could not meet
the ever growing infrastructure needs of Australia. Also, in 1992,
Australia undertook a major reform of the retirement policy,
introducing the compulsory "Superannuation Gruarantee". Both
regulatory changes lay the ground work for what turned out to
be the competitive edge Macquarie was seeking. In 1994
Macquarie was working on a deal for the New South Wales
Roads and Traffic Authority on an toll road building project, the
M2 Motorway. When the project ran into financing problems,
Macquaries” executives decided to invest their own capital and
take over the project, creating the first infrastructure fund, the
Hills Motorway Group (HMG). The success of HMG, way beyond
initial expectation, enabled Macquarie to achieve annual growth in
excess of 20% annually in Australia, and more importantly a
platform of a second attempt at overseas expansion starting in

1999.

The privatization of the infrastructure industry came first in
Australia in the early 1990s, and was later taken on in Europe,
Americas, and Asia in the early 2000s. As such, global investment
banks did not have an opportunity, as Macquarie did, to develop
an infrastructure fund business until later. Macquarie used
accumulated experience in the home market as a first mover
advantage to successfully expand and carve out a niche in the

global infrastructure fund market.

- XV -




In 2004, the acquisition of the ING’s Asian cash equities
business gave Macquarie the product and sales platform, along
with its infrastructure fund business to become a full service
investment bank. The Korean business, which began in earnest in
2000, became one of the major profit centers for Macquarie. And
in 2005, Macquaries overseas revenues exceeded for the first time

its Australian revenues.

Macquarie’s successful overseas expansion is attested by its
conversion to a holding company structure in 2007, as its
investment banking overseas revenue grew so much it became
difficult to meet Australia’s prudential regulations if remaining as

a commercial bank.

Also, despite the slowdown in growth of listed infrastructure
funds, due to a changed financial environment following the 2008
global financial crisis, Macquarie has faired far better than many

of the global investment bank competitors.

Macquarie’s transformation is an ongoing one as it has began
to expand its Americas’ business along energy trading platform
and traditional asset management. The overseas expansion strategy
of Macquerie is one different from those such as UBS and others
who have relied on M&A as the main expansion vehicle. As such
Macquarie’s strategy as well as the motivation behind those
decisions offers meaningful insights for Korea’s securities firms as

they contemplate their own foreign expansion plans.
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7]: 359 #

O A 2efle 19699 &59 22 #9428 (trading bank)>=

ZW 3l Hill Samuel Australia

9= WP EHW I (merchant bank) Hill Samuel & Co.= WE7]
ARt &5 F8A139 7185 237, 59 22 XA} Hill

Samuel Australias A

— 3= MBA &4 "o|u= Z8}=(Davis S. Clarke))$} vl &£

] Hill Samuel Australiaxs E3AY] AaFd3 F§7]HS

(Mark R.G. Johnson)?-& dY3}al, 3We] APz Al EH
A EF FEAES A it Awf2S(savings bank)¥t
NAE§ e F9L3)(trading bank) 2.2 EF, 2AA F&3)A

£ ey At 5

N

|Hko &

SFAFANA w2 JAS gn

1) del¥l= F83+ 1971'3~1977d Hill Samuel Australia®] 3§ Aoz
Z5gom, 1977:d~2007d = WA 1§59 Tz AF

2) w3 &<£E2 19719~1977'd Hill Samuel Australia®] 35 AFE, 1977
Wd~1980d = 3 Hill Samuel & Co.o] AFF-o|Al, 1984 dF-E]= w3 g
59 ©JAE] oAtz A A
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WA 1§ A R BT 37

A0 FE AR

— 3F 719F8AIF0 AE FFo] B3 A3 A Hill Samuel

Australiay E3)Ale] A7EHSE ZFd @r)7te] AAH &S

sn
— 1980 R3JAFe] AR F8719
A

=
21BH(cash management trust) &= &7, AF2 A71E D=

119803t %= &3 FgAakdel A7

Australias AFE A

— 19839 s AHe= JFU F8AFY A
7+ % A

E_Oﬂ%z'sg
EEEIEE LI EERE)
. ol

?374]01] olwl &g <4 W&

— Hill Samuel Australia®] FERE O/le 849 A= WH3lo|
o
o

Jegos ol A5 BE
W= Age] B5Aolga #a

— FUMANE Wt A5G A £F FEYIY 01U

A7t AES A% 270 )

AHA7F olEE Aolmg, fFUwA

 fFUMARI 7 85 FHE FES JdES I B

(Allan E. Moss)3)

3) && EXAe StHEW MBA 4 &

Australia®] 9<%, 19844 g==mAFE
WA OF APgeE A F

?é]"g A0 2 1977'd Hill Samuel
Ag 2 g 19931d~2008d
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(11985 frUH A= I7HE 85, EIARRY SHE 948 &3
(Macquarie Bank)9o 2 A|&WH

— A &F 23 (Banking Law)’d FUHAW AR Hgkstr] 98
Me G FFY oAAF(voting share)”} 10% W|THO.Z A Sty
=

a3 7 55 9% o= Hill Samuel

= Ak g

— Hill Samuel & Co. 932 A gle FIL239 Aujd =
RO FUHAR I AR o] felstittal W, Hill Samuel
Australia® =H& ¢
« Hill Samuel Australiac 74 QJAvi+(LBO)E &3l =E3JA

SRR

23 (Macquarie Bank Limited)©.2 73

cou LR 5 ) % oAA WY EAeHoR Uy

O fFunAdwaz [t Sox Wy 232 Y23 (commercial
banking) B.t} FA}-23)(investment banking) ol 58, 1980dU &

AH &7 398 FAeHgom Wy

— FEAYe A% BEMEA) AR, 244D A%, 74 2
2 Ad, 9% B 2 AF BEALA

4) MY 2P| APES T FHx
(Holey Dollary & =3t =& 93
Frel

Agea Az Fa EY 29
Lachlan Macquarie) &2 o]&°l| A

o
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= %
o



10 WA 1§ AP 2 GF SAIA FE
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20139 HA 55 ol A= 4d el &t
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(] 1990dthell HolE™A =5 a5A18e 4482 Asts7] A4,

=
WAe eqe 4 Aol B2

— 19839 BAE FEAY A dehb] AEE
Fe4 Nl FEEE 2 A A

— 39 A88 S0z A3 P59 vHA Pz,
Ash wgAR, A% - B P 4F 0 I WY

— FENYY NFBARE FY L AF IF2Y,
A 5 ;

<E 11> 53 Z74E 2834t
(291: 7H)
1980 1995'd
23 (Banks) 19 43
Fd 7 A %3}
uE wesd 765 321
(Building Societies & Credit Unions)
3 R-F g AHFinance Companies) 117 103
™ E 8 3 (Merchant Banks) 59 83
B354 E 7] & (Mortgage Originators) 0 26
HE= 3 AHFund Managers) 35 93
Z}&: Westpac Banking Corporation(2010)
5) Commonwealth Bank, Westpac Banking Corp., Australia and New

Zealand(ANZ) Banking Group, National Australia
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— 19943 T3 ARE JzRE] 83} Al ek vpas 95|
74 A Al G AR 219 3] (Economic  Planning  Advisory Commission)
Abel B =3 3E2~(TF )TE_‘— A, 19959 =z Elakle] YRR #Ho
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nE
£

*P‘ﬁ-‘ﬂ 093t cﬂ%oa ULRES FAE JAH) 410

— 199249 35 FRe ZRA W3 dF 719 Irssie
1_nXﬂ,:‘(Superannuahon)E T, ol Ad=FA=S} T

2 - g FARp] i Fa /NS vha

H’I
o M p0 for Ao
)

N,

+ Superannuatione 22} A7 5%(C1F 9% = FF xH)9
HAAG @Ys oFdsta AT ASdd<=

15% A& A&

5 .
oA} REITs$} QlZgtfA=o] HHF O R AR EY, o]
of WE MAlF o] FH o]FE HAH. WA, TF 9 A
Td A =EY, 9 A9 ZREAY AHES 74
o 2 #4d 35 2AAE] d$ W82 Davis(2012)E F=x.
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(] 19943 2 Ag] &3P& T3 2 (advisory) vl AFS 93l
sl E shtel ZRAEES T JA=ZeHE ARS JNHsH
— 19943 FAR-2= Y= 0F 5 (New South Wales Roads and Traffic

Authority: RTA)9] A=Y 215+ §8EE M2 Motorway?) 714
TRAE] BAAEALZ A

— Yy ZRAES Agxgo]l A&t gt N 232 of
Z Agde 9 BHo ZA Z2AE FoA3tA Hil, AR
A2S AR FYslA M2 Motorwaye] 4 B &S AH
FHte d9S WA #

— ol H&l WY 232 Hill Motorway Group(HMG) 71444
< A¥3lal RTAZRE 4093 M2 Motorway9] 38 A
A o]Fol= RTAR AMHS o]dshe 29| AkS A2

Hills Motorway Group< 25 FHZ 19949 sFSHAH

A (Australian Stock Exchange: ASX)oll AFH o= 4743lHA
IF Hzx A =27 ¥

— HMG= 71df o]3e] 7HAel 37, B2 &2 FAg Aoy

Z2=0]1 9% Tt}
oo T o= EAO

L

— FHx dzgREe] I oo Adeoer Wy 23 FIIES
O Be lzgt z2AE 735 et FY57|2 24
— 199 &5 WolAx BAZHo g zgis AMGE FX3H7] sl
Infrastructure Trust of Australia Group(ITA) A3AME AH, f-8
7) M2 Motorwaye A= 144 Z St BAZ AS AZ3te 21Kmo

FEEZE 199749 &
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8) Solomon (2009)
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WHe) 2Fe) A 2 B U] T AA

— de)dFe] BAsEe] wel WAy ede dE AzeHsql
Infrastructure Trust of Australia Group(ITA)4lA] “% 3+(Australia)”
£ W|3l Macquarie Infrastructure Group(MIG)Z 3 W7

1999 3 =o) b edRem Qg et Wz

YL TS BFE FHAE AA

&=
==

kil
fu
=
of
ot

S

— 1999 =] M1/A1 FEEZ A2 i Y
— 2000d =Y Warnerd HY 2l
— 2000 9= M1 &R E Sl

— 20029 =¥ FEEZE A5 T

20023 KE v=e n&EEZ W93y Agd upet WA 23

BEAZOZ wl= AR A=

— Z27] "= 1EEE WYste Al (greenfield) TAEH I1EEE
T 7hs oy, 20059 H-El= 7]E(brownfield) 1&E2 % 7193}
8171 A

— 20024 "= AEYol i A9 South Bay Expressway(2007'd
+5)Y A4 2 &4

— 200051 71¥ FHEEZ Chicago Skyway?] 93 Q4 5

e E FAlo dzeAke %, FT T UH(adjacent) R

s

— A&EEE JIEZPHES i FHE S A 849 =g
o= S
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T A=t el v AEAS FERE7] s
Aol BRE|A A" 3 A The Portland Group Sl

o

— 20019 FF Ql=eppb AR A Macquarie  Airports

— 2002 ¥ Q= EAE JIZEHE Macquarie  Airports(MAp)
A
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<E I1-2> WIz| 29 oA=ZHE AlY Y

A F8 Y 98

1990 Dg3 2 QI B3 third party clients AHE A2

Hills Motorway Group IPO
1994 - 25 Hzxe] 4R fFEER
¢ Infrastructure funds management group A

Infrastructure Trust of Australia IPO

- 3 H%9 449 infrastructure fund
Macquarie Infrastructure Group IPO

South Africa Infrastructure Fund 7§ A]

- Macquarie 3% 9] private infrastructure fund

1996

Midland Expressway$] AHZA}
2000 -7 HxY FERZE
Macquarie Global Infrastructure Fund 1 7] 4|

Sydney Airports Corporation {15

AA A el 2d W

Macquarie Airports IPO

Macquarie Korea Infrastructure Fund 7] A|

2002

Macquarie Global Infrastructure Fund II 7} 4]
Macquarie Essential Assets Partnership 7 A|
- Macquarie #%9] 57| infrastructure fund

2003

Chicago Skyway concession

- W5 F7F 1&5 % Z(interstate highway) 9] %9 PPP
(Polluter Pays Principle 2 @A} H]-& F o] ¥43])
Macquarie Infrastructure Company®] NYSE IPO

Macquarie Power & Infrastructure Income Fund®] TSX IPO
African Infrastructure Investment Fund 7] Al

Macquarie European Infrastructure Fund 71 4]

- Macquarie 3%9] 9 infrastructure fund

2004

Macquarie International Infrastructure Fund 7] A]

2005 Macquarie Korea Opportunities Fund 7] A]

Indiana Toll Road concession

- P FEEES A R U9

Kagiso Infrastructure Empowerment Fund 7| A|

Macquarie European Infrastructure Fund II 7] A|
Macquarie Infrastructure Partners 1 7] 4]

Macquarie Infrastructure Partners Io] t)3t 2 Akt A2
(Responsible Contractor Policy) €

Thames Water {14

- Macquarie Hd] 759 9 infrastructure )

2006
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<E 11-2> YH2| TFO| AZBIHE ALY HE(H %)

2007 | ® Macquarie Global Infrastructure Fund III 7§ A|

¢ BAA refinancing - 39| ti7tx 23

¢ ADCB Macquarie Infrastructure Fund Limited 7 A]
- Macquarie #%¢] Middle Eastern infrastructure fund

¢ Macquarie European Infrastructure Fund IIT 7} A]

® Macquarie Infrastructure Partners 11 7| A|

¢ Macquarie Infrastructure Partners 1o t)$t tfst 2] A <kz} A2
(Responsible Contractor Policy) €]

e Hired dedicated labour relations director in the US

2008

e Puget Energy %15 -
Macquarie Ht| 1329 54| infrastructure 72}
® Advisor on I - 595 Project
-HE FEREER T HARSE TFXE(availability payment structure)E
2009 =Y Hx9 PPP
¢ Macquarie SBI Infrastructure Fund 7} A|
- Macquarie %9 1% infrastructure fund
¢ Macquarie Renaissance Infrastructure Fund 7§ Al
- Macquarie #%9] 2/ Ao} infrastructure fund

® Macquarie Mexican Infrastructure Fund 7] A]

e Delaware Investments 17,

2010 o] A WA Z Delaware Macquarie Global Infrastructure Fund &4
e =< Thyssengas?] ¥7] <l4*(Announced acquisition)

o %9 Indian infrastructure assets <1<

e A3 Ceské Radiokomunikace 149 financial close =%

e SBI Macquarie Infrastructure Trust, final close
® Macquarie Mexican Infrastructure Fund<]
Marena Renovables(wind energy) A& Q14
¢ GMR Airportsel]l W3t financial close =%
® Macquarie Essential Assets Partnershipe & F 7}A] #litel]l tfgh
2428 (FANHE 5. 43402 ASE vy
Jush =5

e Ao} GSR Energy Investments 159] financial close =2

2011

e 7|3 WCA Waste and Elizabeth River Tunnels¥} Leaf Riverol| ujgh
US investment9] financial close =%

e ZJA]¢} Russian Towers$} OGK-5 <14l dld Macquarie Renaissance

Infrastructure Fund®] financial close =%

Open Grid Europe %14

Infrastructure fund 7§AlE 93 Philippine Investmente}o] A|F

Macquarie Mexico REIT 7] A|

Korea Private Concession Fund 7] A]

2012

2013 | ® Macquarie Everbright Greater China Infrastructure Fund®] Final close




20 WAY 2F AN L B SUSA) Fe A
. obAlel A% 212

O &9 2 93 A% 253 5
ING 259 olAlol FARE 45 F3) Wolilo} Ao T2

5 gl 7)uk s

AgolA B4 Aol 2Azee WA ARIAE 19909
gl e g 19969 FAAR Ao AEFe &5 A
Mol 28 ING opAlo} FAHRE vjEe w3 g el )3
— 2004 ING opAJo} FAHE Q15 dolalol Aoe) 28 s
2 ABEAR O BOlAE B, opxlo} sluke] F4.a(IB)

A% Ao

« FAING oprJo} FAFEL ofro} A 107H=(E-F,
B, oiRh B, AVEEE, S5, QIdlAol, ZEolAe}, dEjH)
AR B RIY, 7 S 5o] Eflold Elaa 2
« W7 1] 8%l SFE= ING ofrlol Y2 4287 A A
— ING obxjote} 7] W2 oo} AlRis §9, WS
(Macquarie Securities) 2.2 &
o @R ofro} A FARE FIe TF FARE FIS I

+ ING oFAJo} ARYFE QI wig- AFH oz 3t

Hm

200098 AL E F7 2 6T AGuet oprlolel ] Tt we

— 2005 opAJo} Ao} sole Ahu] 96% F4e 419 BFEY
(<]}
S

24, AA 5] T Mg 2 ¥E ZAA
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— ING olAloh AR <15l Blgio] ofalo} e WA} &
3 FAegon gXE TEAO, £ 2 HF AR SlME of
A Qlze, oA, RE4E 5 54 Hol] B3} - AEshE ¥A4

E3) 32 AR A2 WA oo s AT A Ao £,
3% uZ gLog o] s|lorr} =&

Fin
>
o
T
Mg

g Folx= 1990t

- 19989 R D Axebae] £ A AR G

— A9 Aol Euzt shagel wel 20008 £ A TP
599 HUow ALATL HY
+ 19999 ARSI AR A S TR NAERA S, )

8ol ‘HALITY BEAAAEMinimum Revenue Guarantee:

MRG)y o] sfege] fa} 244 Asela= A1g A



o WA 2o AN B s ZAIAb] 2 AALY

— WY = Hx ZHA=E
AFE ZIHEAI (1 Z2h) A RS FE
+ 2002 F = 2 FASAHMKIF) 27, 20068 MKIF=

ST AYAKRX) 2 AAAYNLSE) A

20053 ﬂ%ﬂgﬁi%ﬂﬂi%ﬂzmmm Y

— 20049 AE AR

R EERRE

* 2009 WA AbE A E

o 2009 ®WAZILY ASXF vl FE, 2010d A

— FY2012 uﬂ?,qa aE ’\0101]}\-] 3t A|AS
g e

e
5%, 0% eow

% A, opxlel Aol Tbg 2 FR
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<E I1-3> 8= WYz 2 oY

A= F8 AY €9
199 | o A2} JFAF
o 599 AHYog WA ME AT AY
2000 |y oo stolaselol, WAL HE A
2001 | o AlgheyH W] AFZ A I 2 F§AHE(SMFA) A4
2002 | o WA= Z T A AHMKIF) A H
oo | ¢ TAEFEL @AY L) A2 %A REIT 47
¢ ING 389 F44Y AFHAGZA ALA7)
2005 | o WA ol HFUEZHAE(MKOF) A
o AAYIFATAEFAINMKIDY FEANLE 2 dE FUAY L
2006 R RCK
o NFFTA ASAHANAN HFPHFACGF)E A&
o AAYZAF) FANYIE BN} B
W71 e mgzaaezys awg 21
oo | ¢ SEALEEA BV} A5, WA A AEE 4T
09 1o magzlen Nexy 49 A3 Bt 945
o WATLY MEAH G
2010 | ® Physical oil trade business A]Zt
o BYGURATGLEYAALEFE BE SUALAFEAGOE
LA R
2013 | o INGAAFEE H=rRiQl Qs

A 0] 37 (2012)

o AF3 AL AA D@

[ 20079 A F3AF AAZ HgstAx W 15 (Macquarie Group)
o2 AAA, AFIAL HAE FFHQ grdy A=



24 WA aFC) A 2 BT SR FE A

— 20079 FF3 $US AA &A1 53] Hnon-operating holding
company) AAZ A WY THF(Macquarie Group)oZ AR

73

— F2 BEAYR, BALY(IB) 4%, B=SE 2 A7) T v
Qqod) JEs} Zeol At HlFo] ZIEt wet 5F F§
Fas o

==7(Australian Prudential Regulation Authority: APRA)-/]

AR FAE =537171 oE R

oA 5H39 i}_HEijl?_]_ F2 9 FE A (exposure)
24 gl

— APRAS} 193 ARYAlAS Sl AFIAL Al v =

3. 2z8 =87l 0| ¥H

[ 2008 29, ol7]A] &2 @& 2o APgZ 25, Ygets Fof
AP AAR A

|
—_
€)1
i
)
>~
>
o
o
il
N :l:‘4
p‘L
(g
_)L
)
)
Ac)
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oZ:
o
o
9,
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Az WAe) 1§ AdAeke Wah 270] Boly] AF

EZT} oA 1

z:g_]_.

97 olaRy Azedsl o)

o, AEH F4Y A}

2] ‘Y H (money move)’

i
oF

o

QmeAE Apge]

A2 W7

2 Q¥ (adjacent)

of= 3itj

i
‘Duo

o= Eg o]

f 2] x1Z]

3

h

@ ATz MEke Wee

— o]y

iowl=r Aol A

g 7]

EAe
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— 2009 o]F 249 w=EE odE T, vl= #H Ayt F8
3AF 19)
« YA Edold EH:E: Constallation Energy A7}~ Ed
ol AFAFE *14(2009), Integry Energy Services 157(2010),
o A;HE8 AF: Blackmont Capital(2009), Delaware Investment
Aprbz-8AF 147(2010)
o FAF23Y(IB) it Fox-Pitt Kelton Cochran Caronia Walker
91%:(2009), Sal Oppenheim %2} 2 24| 22 14(2010)
— Hl= Aol WA IFN AR o vl 2009 8%
oA 20113 30%= H2A3] S7F

<z ll-4> 224 =38%7] o|F W2 [0 T2 M&A

g 94 Q% 719 7 Al

71~ Egoly
(Constellation Alg F78 7
Macquarie Cook Energyg‘r )

Constellation Energy

2
20099108 ezt saoy A

2009 10€¥ | Tristone Capital Global 229 YR 7Y
2009 12¢¥ |Blackmont Capital it e

Fox-Pitt Kelton Cochran

v 172
20094 122 Caronia Waller

ECM, A (advisory)

20108 1€¥ |Delaware Investments A48 3] AL

20101 449 |Integry Energy Services

20101 4€¥ |Sal Oppenheim

A WY AR

9) Koons(2011)
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Az W) T YRE ArAA=E @ AT @9

A%z A45T Yo

— el sl HeeAse AzARs ARl 4A Fohs
A7

Tt 4000 WA ] PG Gabo] vHR w) WY

EE e wEd Byom 2 4 o, AR PR A

AA ol & 43

— WAele] 2 Yue AP AP 87 und BE fe=
spAR, FA0] Wele H99F A 91 (adjacent) FoFo]
A B Aol 2

AC)
o
B

. vl Age] oA Edold TAE TEE A4E Azl
9 A9e ol A8 AP Aol g AL S

. EF, TR AN AT obd BasHE A, FALE
o Apbeg oAl w27t B71ZE A9SSH Ak

— WA 9] olokr|E AP Ho|H go
]

u
i
Ao g A&HH BHde 7 davt A=



28 WAL aFe ARAE B BT DA FE AN

4. Mg ©E X 41t

7k AM TR

(12013 392 &) HHe] 28 13,6002 ZHEe0=Ho] AA 2874
2ol A&Ea) om ggo)de 1419 TFEE, Greo]dLe 859

TFEY

A

O wAe 2§e o) AQRR(goup)H 4he ALRAR FAH

WEY A (matrix) 24 Hej2 4T AL

— AFYRE-S )0 (Capital), S (Securities), - 2] g AAFA(FICO),
H=(Funds), &8-*1912~(Banking and Financial Services) 3 d}o]i2
(Corporate and Asset Finance)®] 67 1&H92 74

— AFA = gj2A8E(Risk Management Group), "HE41HI2~(Legal &
Governance), A-3#2](Financial Management) 2 W5-54)|(Corporate
Operations)®] 47 1522 T4
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<Jg 111> Hye| 28 ==

. Mon-Operating Holding Company (INOHCY
. Mon-Banking Group business

D Banking Group business

D Central functions

Macquarie Bank Limited
Board of Directors

MBL Managing Director
and CEO and Deputy MD

Macquarie Macquarie Fixed Income, Macquarie Banking and Corporate
Capital Securities Currencies Funds Groug Financial and Asset
Group And Services Finance
Commaodities Group Group

Risk Management Group

Legal and Governance
[1 1 [T 1

Financial Management Group ‘

Corporate Operations Group

| [ [ [ [

[0 AMgRE2 3A A4tae](Asset Management) 9} 54123 (Investment
Banking) AF1e] F o2 A4
1) WA H= 1F(Macquarie Funds Group) Q1Z A=
b dEAQ AMGRREelH, 20139 39T 71E SEAHAUM)
34509 sxgelE AlA 500 AARE-8ARel &%
2) W HAg] ylo]W2: T1F(Corporate and Asset Finance Group)2 7|
2 ZEE ddem FEi Hdy), 71aL, 34w, 1T 59
gl g EFold g7 THE Al s
¥A1H]2 T1&F(Banking and Financial Services Group)-

2 ndaptg dde g dAgwe], A, FA,

3)
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4) MA2] ZA 1§ (Macquarie Securities Group)> 714 2 7]
EAA 1l FAog BEALR, FAAE A, AR A, o
AAHY, AHRAY 5

5) WFA2] )3 & (Macquarie Capital)> A=, AFARE, F715

3

A A5FA, 719 4 5o v w9

N

6) M) AA - 23 - AR (Fixed Income, Currencies and Commodities)
71BFAAE tFOE FICC Edold, v, thxbAd, &4k A

& 52 Alw

H]
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<E I1-5> W2 AjYREY Fo of

g 2 9

=
-

ko

e Z2Y AL AMHl &

— ) A A Ak28( ]ﬂﬂ‘ﬁ/‘ji*}/i‘ﬁ/oﬂﬂﬂ)

— A ARAEE (A, T3/ FA/ A=A/
Macquarie Funds — A HA= /ALRA| %/“*Hﬁ]@lﬁﬂ{ﬂt/ﬂ—‘?'—ﬂﬁqﬂ)
—H=E g 32 #AY
—AFAAAGF/ AN REER/2H E AF
- A/ A/ 717044 AAFA A=)

. 7] T8, T 2 7 AL oA
719 d=& 4 %5} =
nEa g
Corporate & B ‘ﬂj\h R

Asset Finance _
—SshE ANBRFE

— A F7] AL MuEls
—7n A 2 oAa

c Agedy 2 AJBEHWM) Hulx
— A B (WM) 2 Z2to] Bl 7 (PB)

Banking and —dady AMHls
Financial Services — &A=, 280 K
— 7GR 9 AR FES TS FA)
— 271X

. 23 Aua

Macquarie —71#E 9] cash equities
Securities - AGF

Cerl SV B AL A A 4 A )
.« 719 AT L AFEG AHs

71998 2 AE
Macquarie Capital -7 g AAAA
—AEAE

— A7 AR A H F 2L

e FICC /N, &8, @, 723, A=z, AZEY R

Fixed Income, A Mujx
Currencies & —odUA/F&/ Y
Commodities A/ 53/ AL/ e

—oprlo} B AFS AR

Az WA AxuA
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O AFEFEE o9 7]ox=

i
o

A9E A e FHAA Folrz

i

— FY2012, WA A= 5] 4
A 25 F99 7HF & BHlsS AA

— FY2012, ¥gole] 7oz HFe I ARIREEE, a8AHS,
FICC)o] 20%tH, 37} AFF-E(toldz, 54, Ag=)o] 10%H <

<38 I1-2> WYz OF MLFEY o]2] 7[0{£(FY2012)

A o] (Operating Income) 7| =0]| Y {Profits)

Fixed Income,

Fixed Income,
Currencies &

Currencies &
Commodities Macquarie Commodities
Funds
Macquarie Macquarie
Capital Capital a‘p//
Corp. Macquarie 0%
Asset & Securities
Macquarie Finance
Securities

Banking
Financial

Banking & Services ?sset &
Financial inance
Services

Ag: W AR A

Macquarie
Funds

O APEE = FY2012 FHold o] 63%7}F afelell A LA, mf-9 H& A

R
7o P2E AT AS

— 1996 11%°] EAAQ sjele] vlT wid FE S7HHE
FASEA 20079 Aoz )¢ HlFo] 55%E I

HlE2 33
— AR gholole 25 B wAAEE7%) 5 - =rIE3%) A9
FeHlFol Eom, fri-FE B ohZETN19%), oMAoK11%) w9
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— 2009 ml=olX o Fo - AHORE ww A Fn
Ae FA

<28 113> WA OE x| Aelolol HIE(FY2012)

AP 2F9 sieEo] Zr&stgel wet sfody gk wmEA
Z7Fsted FY2012 71 @91 (55%)°] =i Q1< (45%)

O
el =

o

sfelE 27191 200090 ZRtell= 4 A

oﬁsq 18 F717 Bk
ou, Aol obAlolst 53] &

gl A9 Q)

s} Feg
<E 116> W] 18 XY ol sy
(%9 %)
55 o %4, 3%
%Q%ﬂ; ofAJo} 2 ol g7} N Al
4,121 177 235 199
FY2002 (87.1%) (3.7%) (5.0%) (4.2%) 4732
6,124 3,093 1,193 3,253
Fy2012 (44.8%) (22.6%) (8.7%) (23.8%) 13,663
A5 WAL Axn A
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3 A4

(] FY2012 #F g 159 9 (operating income)2 67¢ TFEH=E
A 2003 7F 24 7hEF Z7}

]2 sl AUt 2A4HewE dEyr] A1EE 2000

d SuEE JtgEA Srbsidrl 2 22d 389712
Aal FaAZ dg

— 2737 §3E ol 19929~1999d PFdole] AHT Tt
(CAGR)2 189% = &5 Wt 37

— gy, sfexlEo] BAHZH R o] FoA]7] Al 2000:d~2008'd
°] CAGRE 274%= 2249 Fololg oAM= 7P 53 5

o

— ZFEY FFY7IE 20099~2013 3 2 CAGRE 49% =22 A

<agl Il-4> Y| =2|(operating income) 0|
(&9l Wy sFd)
9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -~
3,000 -
2,000 -

1,000 -

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12

AR WA AR
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] FY2012 WA 159 FAHHassets) FE= 1519 TFEHZ 2000
dd EE

— 19924 F=AAF FR 799 oA 2008

244 sofxled teo] =2

rﬂ
|._\
O\
S
2
}o\'
N
[V
)
il
o

713t 218 S7F

— whd, 20089 229 FEAVIE As FrEAH FRE ST IR
]

Azre) w7t B 7}

180
160
140
120
100
80
60
40
20

A7 Q8] Aol FAA] Bk FA

<38 II-5> WZ| FXL(assets) F0|

(9 Ao s5929)

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12

g e AR A

(] FY2012 W #A2] 159 84K Asset Under Management: AUM)

:H.

= 34709 3FIHZ AW 2097 408 7 =7}

1992, &bk RE 8ulnt SFUE], 19921d~20131 Alo] CAGR
20% 24

£3], 200618 +8&AHE 1,400 sFEHE AddH] 45% 7}
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— 2007~2008d 22 F§HA7IZ Q& 88Xk TRV AF S
gl oy,

— 20093 9= Delaware Investments®] 142 & & =7}

<% 1l-6> WHZ 2FKAHAUM) 0|
(9 Ao s52)

[J FY2012 2] 159] ol (profit after income tax) 859 TFEH=E
At 10193F 254 o1 7t

— £o]9] FRE 1998 149 3FIGH A 2007 189 3 FEHZ
a HuAE 7=
— Z2Y FgY7E Q&) 2008ddE 879 TFGelz HAddH]
d

=
egon, Azele MEd £

o

52% A
— IR x Esta BT 15 ol FEE FA2E ¥ &
33 FEoln ol WY 15 d¥E AMY ZEZF 0 7
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— 22¥ IFgH7IE 9Hhe o o
FY2011~FY2012 ROEE ST 78%= 3=, A 108 AT

0. #9189 48 Y 37

<J8 I-7> ¥ga| 3F 20| 2(profits) F0 I

(F9): Wwk 53

_l_/
~

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12

A BF)e AREIA

ROE 25.1%°l Hlsll &7

— Zey wFAele) ROBE 22 AAANSS Addt srow 4
Yoz 4%

W= Q Holu| g7}, nfZd|o]=, IYUE A9~ 58 ¥l =
ZH A= FY2011~FY2012 ¥ ROEE 4.0%, A 10
Az ROEE 9% 10% =
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WA TF] Ak 2 S A F= AAAE

<2 11-8> e OF X7[XH=20| 2 E(ROE) F0|

35%

30%

25%

20%
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10) Way Up Down Under, Business Week, 2005 (OCT 10)
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dEzgtdses JEd T 53 Agor at7] W, 4+ 7

st g vz 5o AaFS

s ol B% AR JKelE QRS wige] Axebgate] el
% 7

F7F A

[ Az HE kXA (value chain)ollE QZefrpks W nf Yehs /A
AKadvisor) ¢} 1ZSFAE=E ¥]sh= &-8AKexternal manager) 7} S+
— AEAHadvisor)E S1ZEpAAbe] W, AAL @ AR AAES G

stal SEFEAIAKSPC) AHS Tl Az epApiks v Y
o AHEARE JEHAE ATIRE AfsHA gal Iz =] by
2, olsh @A AT, AW 5 24F FALBB) Azl
Nt FrEE e
-8k external manager)7} BE3H, &

EA o= &8 F(management fee)?} A FH I (performance

c TRHESFE JAZZAE= HULLX|(enterprise  value)oll  BIFH|,
1.25% =<
« ABEae A AxvkA1) gie] 23] 15%¢0 ST

(] WAg e AFEdS olalsty] a] =37] AdZeHAE=Q] Infrastructure

Trust of Australia Group(®]3} ITA) AFHE DS A7)

12) B @AvtaE Qmebiel ShREE 490 A92F AE
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— ITAE 9729 Hx AF196d 244) dzgtA=oly, 3
HA27F LHA 7= JEGHE AR FE

&y

— ITA= 7 7He] S} ITA(T)F ITA() 7 29 (stapled) FEl= -4
— 19999 ITA= A WA 259 di Jd=ZHHE=] Macquarie
Infrastructure Group(MIG)Z % 7413

O wHelE TAS $6) ©4d] AZAAue £854 A oz o
A3|AE B ALY RS s Z A ANAFE AL
7HA] FA A Q1 7FX| A& (value chain)< G 9]
— Macquarie Bank®] A}3]AFQ1 Macquarie Underwriting Ltd.(MU)+=

ITAY 243 [POE F#3stal FA2Y(IB) JF FTEE =5
C MUE TTAZL diglehe Qlzebael Be S8 54
(IB) MHIAZ AFsla F7H80 g ITAZE A3 o PO

orbo
(M)

TES TESEIAL o] A wiFste i Al
— Macquarie Bank®] T TE 2}F3JAFQ]I Macquarie Infrastructure

Investment Management Ltd.(MIIM)+= ITAS] *8AIE &8&HF
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<38 N-1> Hye| Ql=2HHE AIYEE oA

Macquarie Bank
(22| AD '
Rt=|Ab Rt=|Ab
O| &} T l o=
2|,
IB X2 Infrastructure Fund of N Macquarie
Macquarie _ Australia Group(ITA) R Infra. Invest.
Underwriting D — |=ZalH e  —
- B2tz (1=ztHE) oErg @ Mgmt. Ltd
Ltd. (XF2AD (224D
ITAD == ITA(I)
Zot(stapled)

A=

Solomon(2009), 7 7=-(2008)
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2. 1OgtHE Eo| X5ty

[ zeiie =do tigh 3]9)7) fle A& ofyH, dztox= =2
AR A2 o] A&7FsgRA o tigh oS A7)
— ] 2o tigk oite] BHAo|R= oy, v SXHE vy
A A A=2(Jim Chanos), d #AI= FfEY J=9= A& (Edward
Chancellor) ¥ 2]2~THEZ~(RiskMetrics Group)©l 2J3] #|7]
— o]E¢] I=eE AR tigk o54e FA 1) AFE BRelM Y
AE7FsA, 2) A=A SN olfrg TR E 5 e

7 ARTES A

L]
2L

Fxd gigt ZAAY = dF Azgpxsko] &2 HAjul&
S AYa or, olg} fE dF4Ee TR o]FoA Qe
TZE AY3 o] A1 (market risk) =E2=7F =the A

o)

Rl

R AEEARE 800%-000% S EAMEE AT 3
o, ¥A ABE W oWt oAw Awse Wzus

(back-loaded) T+x& Al U=
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— ARAE QAN Y F FE 17 ol ge AL A=
Aso] Al AmepAS sy WRel, e E] Q=

AE Y= 2 Feol gle
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2

I
Az Ak HIRA v



o

il

=

b A8 afelm, o o)

(<]

}

A
1l

“

A A T AR

ol
=

o 4t

=

=

#Ae 1

il

—

48

12 w2k vl

25

o 74
7}
112l

A
5
)
e
g

0

i
|

7Fe

o

XH |

h=d]
=

(]

]

3%
A= o

3F

7}

=
A
i

] A3 A3tox AlgEdo] §2

=

=

o e}t 71A]9)

=]
o

[¢]

2EARIA
(special shares)7} F-of&|m, A5 7

}
&R

1] 1)
T3k
A=
Aol AN A%, FAXE

W ZE o et ot

|

e}
1l

O = Ag] 2do o

3.

ojp
O

+
.
|

R
4

o
iz

B

b

7}l

B

o} O

57 U% %A

SERE SRS
ErA

=
)

1

T

5]

R

R

=]

i3
s o

3z

i

o

N ANE 57
429

o}
o]g4lelH, o]

3T
= o

A7 B

E Aol b ALY, o
S L

%
}

0]
pul

=]
e



— Wl QEFPAE ofEE

m wAe) dzade Agud 49

H(IB) T8 FYd A FHA AdzZdH= #A  H|Fo

40%~50% Ao H*

e, 1%0F oEa e

olE 20% TELE A

14 (adjacent)3F AFH O E = Tholl

g} ALY EEZ2) 97} trtks

14) McLean(2007)
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EX2diB) MY

WA 004zt ARG ANVAE FAeqpe] Jvd
BAYE F4
— @Yo SAE QHe] /A EAS ARE BAT F 9

HEo]F= Aoy, o= 1969 Hill Samuel Australia

— 19849 FUHAH AR M3 Folx WA= FYP2Y(CB)ET

FAS ) FAde A

daE AAALES AT F JAAD HZL 309 o] FAb =5

SESAA @] B3-S THAAT| L AIHA AL A HGH

— dlo]Hl= T3+ Hill Samuel Australia® ZFHwlwo]x} A

5] o 2 46 d7F A A SHA WHYY HES AAL AE

mE WAl 3183k A4, 1593 APgHE AYsEA
=] J

A% glaady 232 #EATL, 9y s &

— Y Fole 299z WA B gon, WIAge] o=
gHE 2 Exe3 BRES o]Fo]L AHloF 2008 IHE W
A O2F APFoE A F
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WHe) 2Fe) A 2 B U] T AA

7172 4% (organic growth)S F3 ws|sitte A

=
71 43 B3 /A2 5 AAD ol

— Bl A5Gl W 229, 1999 EF WA sER
Eo} 2004 ING O}AJo} AFREE 0152 A9dt thE o153}

247t A%

Eal

oE:

o] wjFol FHF5 F(post merger integration) oA T T
A & A73)ALe} FRAFFAF 7H] #3834 TF5 TAZFH

[ R=N
A

g £9| XIsfreedom within boundaries)

WA 3= ‘E £9Y AHr(freedom within boundaries) 2 3 =™,

ol HAZ glzavy] &Ko AHFEE 719784 EHE o
E(boundary)’ & W 2]o] HAZ 2ane]E o]

— ’Z]—‘r’r(freedom)'*‘& 7 AAAANA Foses =8 Ad3 A3 v

- 3T

— o]ggt F3}= ‘core-satellite’ 2= HI-F-EW, o= 2|2~ (core)
o] A= WA o8] Al{(satellite)E©] AHrFAl &2lo]= o]H|A]

5 o) AR B 3t BSlo] ohlet WAls] 27 FRAE v

WA e sAe FRI ARSAE 2ok dH 9] Fel 4
NGNS 197 A3 ol AFE ALEAS F4
E9, Prave, Arae 5o FES Asune e 594

o3 #3}¥ (decentralized) Z=2&F3
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— B, E]éil?_E]:LE(Risk Management Group: RMG)2 =H %
Apll Al A4 Hiarsh= AA
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— MEE AP HARAYR e ASFRA A FyEe] AE A
GHA ol AAEE top-down 2ol ofe}, A ALGHEA H

A2 do] A T=skal FX13= bottom-up W42

— ATAY R AAAEE A AN EE JEL0] AR
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o) HENN HeAE WA

B8
— A 4?3% ol JALANAE 1 Aoz BT Fole
Fe NFL HAoR AT, o WEd WAL A T

(millionaires factory) o]gh= HH-S A5
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2) H3F Q¥ 3 Z(send A-team): ATFAIAS] ¥ 7S
S e JAeF dg9s 9dd, ol FE I A
ool o] & Nt A

© IA Ateams AR FUD B9 Aufjoll M wFS &
AR ASE P & g1 5 MEAIE RS
Y-S Hig &8

3) 34 - wEA (exclusivity): FE°] tHal= E'*OLO/] A&

71918k, B ACRRYH o= Freo HoTt glojok §F
« AY, AY Ee A SHOA IA o JYPAFH o
BAEE A

4) 9% FH (competency): AFHS F315H7] 98 IFS

DAY, Aol 1 AF oAHA A R F glojo F
< AR AR7IEE A FHI} ofel® BF SUSHA B

5 A¥F HAhregional diversification): 159 =37

Ao Abg e A FH Fibs T
< ojn] 7IE AKIEe] FFH A= A 99 NER AFES
TR AF g2=me FAERAE vhgste] ARES Al

o

[-4 U

)

4. X%t 2|A3J e

O BAd7t AREA BFE AY18E BET F YD olfE
AAF Prane A29S AT 97 gE
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A

23305 57 F8 23 =4 4l8(credit), A% (market),
% (operational), IT, T{-Al(regulatory), d¥H(reputation)
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16) London Calling: The heady climb of an unusual investment bank, The
Economist, 2005 (Oct 13)
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