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17 June 2009

Dear Shareholder

Please fi nd enclosed notice of the 2009 Annual General Meeting of Macquarie Group Limited 
(“Macquarie”) which will be held in the Grand Ballroom, Lower Level, The Westin Sydney, 
No.1 Martin Place, Sydney, New South Wales on Wednesday, 29 July 2009.  The meeting is 
scheduled to commence at 10.30 am and will also be webcast live on Macquarie’s website at 
www.macquarie.com.au  

The Managing Director and Chief Executive Offi cer, Nicholas Moore, will comment briefl y on the 
performance of the Macquarie Group during the year to 31 March 2009 at the meeting and you 
are also referred to the comments in Macquarie’s 2009 Shareholder Review and 2009 Annual 
Report, available on Macquarie’s website at www.macquarie.com.au/au/about_macquarie/investor_
information/annual_reports.htm for further information.

The meeting will cover the ordinary business transacted annually and the ratifi cation of the issue of 
Macquarie ordinary shares under a capital raising conducted in May 2009.

If you are unable to attend the meeting, please appoint a proxy to attend and vote on your behalf, 
either online using the share registry’s website: www.investorvote.com.au or using the enclosed proxy 
form.  

Shareholders are invited to join the Board for light refreshments at the conclusion of the meeting.

If you plan to attend the meeting, please bring the enclosed proxy form to facilitate your registration 
which will commence at 9:30 am.  I look forward to seeing you then.

Yours faithfully

H Kevin McCann
Acting Chairman

Macquarie Group Limited 
ABN 94 122 169 279 

No.1 Martin Place Telephone (61 2) 8232 3333 
Sydney   NSW   2000 Facsimile (61 2) 8232 7780 
GPO Box 4294  Internet http://www.macquarie.com.au 
Sydney   NSW   1164 
AUSTRALIA 
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Notice is hereby given that the 2009 Annual 
General Meeting of Macquarie Group Limited 
(ACN 122 169 279) (“Macquarie”) will be held in 
the Grand Ballroom, Lower Level, The Westin 
Sydney, No. 1 Martin Place, Sydney, New South 
Wales on Wednesday, 29 July 2009, at 10.30 am.  
Registration will open at 9.30 am.

Ordinary Business

1 Financial Statements

To consider and receive the Financial Report, 
the Directors’ Report and the Auditor’s Report of 
Macquarie for the year ended 31 March 2009.

2 Remuneration Report

To consider and, if thought fi t, to pass the following 
as an ordinary resolution:

To adopt the Remuneration Report of Macquarie for 
the year ended 31 March 2009.

3     Re-election of Mr HK McCann as a 
 Voting Director

To consider and, if thought fi t, to pass the following 
as an ordinary resolution:

That Mr HK McCann be re-elected as a Voting 
Director of Macquarie.

Special Business

4 Approval of the Issue of Shares on 
 8 May 2009

To consider and, if thought fi t, to pass the following 
as an ordinary resolution:

That the issue of 20,000,000 ordinary shares in 
Macquarie at $27.00 per share under an institutional 
private placement on 8 May 2009 (the terms and 
conditions of which are described in the Explanatory 
Notes on Items of Business accompanying the 
Notice of Meeting convening this meeting), is ratified 
for all purposes including for ASX Listing Rule 7.4.

Notice of Meeting

Voting Exclusion Statement  

In accordance with ASX Listing Rule 14.11, 
Macquarie will disregard any votes cast on Item 4 
by any person who participated in the issue and any 
associate of those persons.  However, Macquarie 
need not disregard a vote if:

a) it is cast by a person as a proxy for a person 
who is entitled to vote, in accordance with the 
directions on the proxy form; or

b) it is cast by the person chairing the meeting as 
proxy for a person who is entitled to vote, in 
accordance with a direction on the proxy form 
to vote as the proxy decides.

ASX has granted a waiver allowing Macquarie 
to limit the application of ASX Listing Rule 14.11 
to trustees of trusts in relation to which a person 
who participated in the issue benefi ts, or is 
capable of benefi ting (an “Excluded Person”) (other 
than a trustee of a trust in which the majority of 
benefi ciaries or potential benefi ciaries are family 
members of an Excluded Person), such that: 

a) a trustee of a unit trust in which an Excluded 
Person holds less than 20 per cent of the trust 
units; or

b) a trustee of a fi xed trust (other than a unit trust) 
in which an Excluded Person has a benefi cial 
interest in less than 20 per cent of the trust 
assets, 

is not excluded from voting on Item 4. 
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ASX has also granted a waiver allowing Macquarie 
to limit the application of ASX Listing Rule 14.11 
such that unrelated nominees (“Nominees”) who 
may hold securities for underlying benefi cial holders 
(“Benefi ciaries”) may vote on Item 4, subject to the 
following conditions:

a) the Benefi ciaries provide written confi rmation 
to the Nominees that they did not participate 
in the issue of securities nor are they a person 
who might obtain a benefi t, except a benefi t 
solely in the capacity as a holder of ordinary 
securities if the resolution is passed, nor any 
associate of those persons;

b) the Benefi ciaries direct the Nominees to vote for 
or against the resolution; and

c) the Nominees cannot exercise discretion in 
casting a vote on behalf of the Benefi ciaries.

By order of the Board

Dennis Leong
Company Secretary

Sydney, 17 June 2009
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Notes

1 Proxies

If you cannot attend, you may appoint a proxy to 
attend and vote for you.  If you are entitled to cast 
two or more votes, you may nominate two persons 
to vote on your behalf at the meeting.  If two proxies 
are appointed, each proxy may be appointed to 
represent a specifi ed number or proportion of your 
votes.  Fractions of votes will be disregarded.  If 
no such number or proportion is specifi ed, each 
proxy may exercise half your votes.  A proxy form 
and a reply paid envelope have been included for 
shareholders with this Notice of Meeting.  Proxy 
voting instructions are provided on the proxy form.

A proxy need not be a shareholder.  Votes may be 
cast “For” or “Against” or you may “Abstain” from 
voting on a resolution.  If you wish to direct a proxy 
how to vote on any resolution, place a mark (e.g. a 
cross) in the appropriate box on the proxy form and 
your votes may only be exercised in that manner.  
You may split your voting direction by inserting the 
number of shares or percentage of shares that you 
wish to vote in the appropriate box.  If you place 
a mark in the “Abstain” box, your votes will not 
be counted in computing the required majority on 
a poll.

2 Online Proxy Facility

You may also submit your proxy appointment online 
by visiting the webpage: www.investorvote.com.au

To use this online proxy facility, you will need 
to enter your Shareholder Reference Number 
(“SRN”) or Holder Identifi cation Number (“HIN”), 
postcode and Control Number, as shown on your 
proxy form.  You will be taken to have signed the 
proxy form if you lodge it in accordance with the 
instructions on the website.  If you wish to use this 
facility, you must submit your proxy appointment 
through the facility by no later than 10.30 am 
(Sydney time) on Monday, 27 July 2009.  A proxy 
cannot be appointed online if they are appointed 
under a power of attorney or similar authority.  The 
online proxy facility may not be suitable for some 
shareholders who wish to split their votes on an item 
of business or appoint two proxies with different 
voting directions.  Please read the instructions for 
the online proxy facility carefully before you submit 
your proxy appointment using this facility.

3 Proxy Delivery

Proxies given by post, fax or delivery must 
be received by Macquarie’s share registry, 
Computershare Investor Services Pty Limited, 
at GPO Box 242, Melbourne, Victoria, 3001 
(facsimile number within Australia 1800 783 447 
or from outside Australia +613 9473 2555) or at 
Level 2, 60 Carrington Street, Sydney, NSW, 2000 
or at Macquarie’s registered offi ce in Sydney, by no 
later than 10.30 am (Sydney time) on Monday, 
27 July 2009.  Any revocations of proxies (including 
online proxy appointments) must be received at one 
of these places before the commencement of the 
meeting, or at the registration desk at The Westin 
Sydney for the 2009 Annual General Meeting from 
9.30 am on the day of the meeting and no later than 
the commencement of the meeting.
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4 Power of Attorney

If a shareholder has appointed an attorney to attend 
and vote at the meeting, or if the proxy is signed 
by an attorney, the power of attorney (or a certifi ed 
copy of the power of attorney) must be received 
by Macquarie’s share registry, Computershare 
Investor Services Pty Limited, at the addresses or 
facsimile number in Note 3 above, or at Macquarie’s 
registered offi ce in Sydney, by no later than 10.30 
am (Sydney time) on Monday, 27 July 2009, 
unless the power of attorney has been previously 
lodged with Macquarie’s share registry for notation.

5 Corporate Representatives

If a corporate shareholder wishes to appoint a 
person to act as its representative at the meeting, 
that person should be provided with a letter or 
certifi cate authorising him or her as the company’s 
representative (executed in accordance with the 
company’s constitution) or with a copy of the 
resolution appointing the representative, certifi ed 
by a secretary or director of the company.  A form 
of appointment of corporate representative may be 
obtained from Macquarie’s share registry.

6 Shareholders Eligible to Vote

Pursuant to regulation 7.11.37 of the Corporations 
Regulations 2001 (Cth), the holders of Macquarie’s 
ordinary shares for the purposes of the meeting, will 
be those registered holders of Macquarie’s ordinary 
shares at 7.00 pm (Sydney time) on Monday, 
27 July 2009. 

7 Voting at the Meeting

In light of the large number of proxy votes which 
have been received from shareholders at previous 
meetings, it is intended that voting on each of 
the proposed resolutions at this meeting will be 
conducted by poll, rather than on a show of hands.

8 Defi nitions

The terms Voting Director and Executive Voting 
Director have the meanings given in Macquarie’s 
Constitution.

The Voting Directors as at the date of the Notice 
of Meeting are:  David S Clarke, H Kevin McCann, 
Laurence G Cox, Peter M Kirby, Catherine B 
Livingstone, Nicholas W Moore, John R Niland, 
Helen M Nugent and Peter H Warne.
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1 Financial Statements

As required by section 317 of the Corporations Act 
2001 (Cth) (the “Corporations Act”), the Financial 
Report, Directors’ Report and Auditor’s Report of 
Macquarie and its subsidiaries (“Group”) for the 
most recent fi nancial year will be laid before the 
meeting.

Shareholders will be provided with the opportunity 
to ask questions about the reports or about 
the Group generally but there will be no formal 
resolution put to the meeting.

The reports are available on Macquarie’s website 
at www.macquarie.com.au/au/about_macquarie/ 
investor_information/annual_reports.htm 

2  Remuneration Report

As required by section 250R(2) of the Corporations 
Act, a resolution that Macquarie’s Remuneration 
Report be adopted must be put to the vote.  
Section 250R(3) of the Corporations Act provides 
that the vote on the resolution is advisory only and 
does not bind the Voting Directors or Macquarie.

The Remuneration Report is contained within the 
Directors’ Report in Macquarie’s 2009 Annual 
Report on pages 61 to 120.  The Remuneration 
Report includes an Executive Summary on pages 
62-63, which is reproduced on page 7.

Subsequent to the release of the Remuneration 
Report, the Federal Government released on 
5 May 2009 proposed legislation concerning 
executive termination benefi ts and announced on 
12 May 2009 proposed changes to the taxation 
of employee share schemes as part of the 
Federal Budget (“Proposed Legislative Changes”).  
Macquarie notes that until legislation passes both 
Houses of Parliament and is enacted, uncertainty 
will remain as to the specifi cs of that legislation. 
Until the situation is clarifi ed, Macquarie may not be 
able to implement the remuneration arrangements 
as proposed or may have to modify its existing 

Explanatory Notes on Items of Business

arrangements.  For this reason, Macquarie is not 
submitting its proposed remuneration arrangements 
to shareholders for approval at this annual general 
meeting (“AGM”).  Macquarie will continue to assess 
the impact of the Proposed Legislative Changes as 
further details emerge.  

Once the fi nal legislation is enacted, Macquarie will 
make a determination of its impact on the proposed 
remuneration arrangements and a decision will be 
made at that time as to whether any modifi cation 
of the arrangements is required and whether to 
proceed with seeking shareholder approval of the 
proposed changes. 

In the meantime, interim remuneration arrangements 
will remain in place, pending fi nalisation of the 
proposed remuneration arrangements:

2009 retained profi t share for Executive  −
Directors, equivalent to the proposed retention 
level of 50 per cent (55 per cent for the 
Managing Director and Chief Executive Offi cer) of 
each Executive Director’s 2009 gross profi t share 
allocation, will be held in cash;

2009 retained profi t share amounts for other staff  −
will remain in cash; 

prior year retained amounts for Executive  −
Directors will remain notionally invested in the 
Directors’ Profi t Share Plan; and

the consideration of option grants to Executive  −
Committee members will be deferred.

These arrangements will be subject to review as the 
position becomes clear. 

Depending on the timing of the fi nal legislation, 
shareholder approval could be sought at a 
special general meeting to be held later in 2009, 
the beginning of 2010, or if there is no certainty 
regarding the Proposed Legislative Changes until 
2010, at Macquarie’s 2010 AGM. 
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Executive Summary from the 2009 
Remuneration Report (Pages 62-63 of 
2009 Annual Report)

Macquarie’s remuneration framework drives superior 
shareholder returns over the long-term by aligning 
the short and long-term interests of staff and 
shareholders, and by attracting and retaining high 
quality people. This approach, and its consistency 
over time, has contributed to Macquarie’s growth in 
earnings, return on equity and resilience relative to 
peers in current market conditions. 

Over previous years, this has led to strong 
shareholder returns. This year, the global fi nancial 
crisis resulted in a disappointing deterioration 
in fi nancial performance for shareholders. While 
Macquarie outperformed peers to report a profi t 
for the year, overall performance declined on 
prior years. Overall at risk remuneration declined 
accordingly.

The Board considers that Macquarie’s remuneration 
approach helped drive outperformance in a diffi cult 
period. Long-term profi t performance, return on 
equity and total shareholder return compared 
favourably with peers during a period in which 
several international investment banks and global 
fi nancial institutions failed or reported signifi cant 
losses. 

The global fi nancial crisis has resulted in 
remuneration practices, particularly in the fi nancial 
services industry, coming under closer scrutiny 
from governance groups, regulators, governments, 
politicians and the broader community. Macquarie’s 
existing remuneration practices measure up well 
against the changes generally recommended by 
these groups. Nonetheless, Macquarie proposes 
to adapt its remuneration approach consistent with 
emerging global trends.

In March, the Board announced changes to 
Macquarie’s remuneration arrangements, subject to 
shareholder approval at the AGM.  The proposed 
changes refl ect global remuneration and regulatory 
trends. The changes are also consistent with 

Macquarie’s longstanding approach where staff 
profi t share is linked to profi tability and factors 
including contribution to profi t, use of capital, 
funding and risk. The proposals expand on 
changes to remuneration introduced in 2008.  
Those changes included an increase in the portion 
of performance-based profi t share deferred and 
allocated as equity for Executive Committee 
members, including the Managing Director and 
Chief Executive Offi cer.

Specifi cally, the Board proposes: 

profi t share paid out in cash reduces while the  −
percentage of retained profi t share increases;

for Executive Directors, retained profi t share is  −
fully invested in a combination of Macquarie fully 
paid ordinary shares (Macquarie ordinary shares) 
and Macquarie-managed fund equity;

the vesting and payout schedule for retained  −
profi t share changes;

a departing Executive Director’s unvested  −
retained profi t share is only paid out in the case 
of genuine retirement and is subject to forfeiture 
provisions. The current six month period after 
which a departing Executive Director’s retained 
profi t share is paid out is lengthened;

transitional arrangements align the old and new  −
schemes;

for other staff, retained profi t share is delivered  −
in Macquarie ordinary shares. There are no 
changes to the vesting or retention arrangements 
for these staff; and

overall, new options granted are substantially  −
reduced.

The foundation of Macquarie’s remuneration 
structure will continue to emphasise performance-
based remuneration, with an appropriate balance 
between short and longer-term incentives as well as 
risks. The proposed changes place an even greater 
emphasis on longer-term incentives. If adopted, 
the changes enhance the alignment of staff and 
shareholders’ interests and Macquarie’s ability to 
attract and retain high quality staff. 
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Fixed remuneration, in the form of base 
salary, is low relative to senior roles in other 
Australian corporations. This is still considered 
appropriate, encouraging executives to take a 
more performance-oriented approach. In 2009, 
fi xed remuneration for Macquarie’s nine Executive 
Committee members comprised, on average, only 
13 per cent of total remuneration. This is higher 
than the proportion in 2008 due to lower profi t 
share allocation. The remaining 87 per cent of their 
remuneration was entirely at risk. 

Performance-based remuneration is truly variable. 
Performance-based profi t share is allocated to 
businesses and, in turn, to individuals based on 
performance. Performance is primarily assessed 
as relative contribution to profi ts while taking into 
account capital usage and risk management. 
This results in businesses and individuals being 
motivated to increase earnings and use shareholder 
funds effi ciently. In addition, other qualitative 
measures are used in assessing individual 
performance, such as: how business is done; 
risk management; governance and compliance; 
long-term sustainability; people leadership and 
adherence to Macquarie’s Goals and Values. 
Staff are motivated to work co-operatively given 
their profi t share will refl ect Macquarie’s overall 
performance, the relative performance of their 
business and their individual contribution.

The Board and management seek to ensure 
remuneration for staff in prudential roles (including 
the Chief Risk Offi cer) preserves the independence 
of the function and maintains Macquarie’s robust 
risk management framework.

Outcomes of using net profi t after tax (“NPAT”) and 
return on equity (“ROE”) as drivers of performance 
are that:

for a given level of NPAT, other things being  −
equal, total profi t share is less if more capital is 
used to generate it; and

for a given level of capital employed, total profi t  −
share rises or falls with NPAT. Macquarie’s total 
profi t share pool increases with performance and 
no maximum ceiling is imposed. This aligns staff 
and shareholders’ interests and provides the 
strongest incentive to staff to continuously strive 
to maximise long-term profi tability.

Profi t share is delivered in ways that encourage 
a longer-term perspective, alignment with 
shareholders’ longer-term interests and staff 
retention. In turn, this encourages staff to maximise 
profi t without exposing Macquarie to risk or 
behaviours that jeopardise long-term profi tability or 
reputation. 

Currently, the Managing Director and Chief 
Executive Offi cer and other Executive Committee 
Members have 20 per cent of each annual profi t 
share allocation retained for 10 years, subject to 
vesting and forfeiture conditions. It is notionally 
invested in an investment portfolio of Macquarie-
managed fund equity. An additional 20 per cent 
(35 per cent for the Managing Director and Chief 
Executive Offi cer) of profi t share is invested in 
Macquarie ordinary shares and retained for three 
years. All Executive Directors are required to hold 
the deemed after-tax equivalent of 10 per cent of 
their profi t share over the last fi ve years, or ten years 
in the case of Executive Committee members, in 
Macquarie ordinary shares (for Executive Committee 
members this is satisfi ed by the shares held under 
the Executive Committee Share Plan).

Explanatory Notes on Items of Business
continued
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Under the proposed changes, 50 per cent 
(55 per cent for the Managing Director and Chief 
Executive Offi cer) of each Executive Director’s 
annual gross profi t share allocation will be withheld 
and will vest from years three to seven, subject to 
restrictions. Retained amounts will be fully invested 
in a combination of Macquarie ordinary shares 
and Macquarie-managed fund equity to refl ect 
an individual executive’s responsibilities and to 
strengthen alignment with Macquarie and Fund 
securityholders’ interests. 

Options grants will be substantially reduced going 
forward. The Board considers retaining profi t share 
and investing it in Macquarie ordinary shares to be 
the most effective way to deliver equity to staff in the 
current environment. 

Executive Committee members are the only staff 
receiving options in 2009 and in the future. This 
addresses the issue of option dilution which has 
previously concerned some investors. Executive 
Committee options will continue to vest in three 
tranches after two, three and four years and may 
only be exercised if a challenging performance 
hurdle is met. The performance hurdle has required 
Macquarie’s three year average return on ordinary 
equity to be above the 65th percentile of that 
measure for those companies in the S&P/ASX 
Index.

Macquarie prohibits staff from hedging:

unvested options; −

shares held to meet the minimum shareholding  −
requirement; and

shares held in the Executive Committee Share  −
Acquisition Plan.

Hedging unvested retained profi t share delivered in 
Macquarie ordinary shares will also be forbidden. 

Executives are required to conduct trading in 
Macquarie ordinary shares only during designated 
trading windows. 

Currently on leaving Macquarie, Executive 
Directors may receive their vested retained profi t 
share (assuming there are no disqualifying events). 
Subject to regional variations, they may be entitled 
to other contractual or statutory payments, including 
notice, accrued service related benefi ts and/or 
pension or superannuation benefi ts. They may 
also exercise vested options for up to six months 
after termination. There are no other contractual 
termination entitlements. 

In future, departing Executive Directors’ unvested 
retained profi t share will only be paid out in the 
case of genuine retirement, subject to forfeiture 
provisions. The current six month period after which 
a departing Executive Director’s retained profi t share 
is paid out will lengthen. The payment of the last two 
years of a departing Executive Director’s retained 
profi t share will be subject to forfeiture if it is found 
that the individual has acted in a way that damages 
Macquarie, including but not limited to acts that 
lead to a material fi nancial restatement, a signifi cant 
fi nancial loss or any signifi cant reputational harm to 
Macquarie or its businesses. 

The remuneration approach is managed via strong 
governance structures and processes. Confl icts 
of interest are managed proactively and assiduously. 
The Board Remuneration Committee makes 
recommendations to the Non-Executive Directors 
of the Board on key decisions that have not been 
delegated to the Board Remuneration Committee.

Non-Executive Director fees are set in line 
with market rates for relevant Australian fi nancial 
organisations and refl ect the time commitment 
and responsibilities involved within the shareholder 
approved aggregate limit. 

The overall approach to remuneration has 
contributed to strong shareholder returns over 
time.

Noting that each Voting Director has a personal 
interest in their own remuneration from Macquarie, 
as described in the Remuneration Report, the Board 
unanimously recommends that shareholders vote in 
favour of adopting the Remuneration Report.
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3  Re-election of Mr HK McCann as a 
 Voting Director  

Under Macquarie’s Constitution, one Voting Director 
must retire at this meeting.  Further, consistent with 
the intention of the restructure of Macquarie Bank 
Limited (“Macquarie Bank”) in November 2007 to 
maintain the Group’s business model, culture, senior 
management and business approach, the Board 
has resolved to adopt the Macquarie Bank Board 
Voting Director retirement rotation schedule. 

Executive Voting Director, Mr Laurie Cox, has 
advised the Board that he will retire at this AGM and 
does not intend to stand for re-election to the Board 
and that he will also stand down as an Executive 
Director at the same time.  Laurie joined the 
Macquarie Bank Board as a Non-Executive Director 
and Joint Chairman of Macquarie Corporate 
Finance in January 1996.  He became an Executive 
Director in March 2004.  His long experience in the 
securities and investment banking industries has 
led to a valuable contribution to Macquarie over the 
past 13 years.

Voting Director, Mr H Kevin McCann, also retires by 
rotation and offers himself for re-election.

Mr H Kevin McCann, AM, BA LLB (Hons)(Syd), 
LLM (Harv), FAICD
Independent Voting Director since August 2007
Voting Director of Macquarie Bank since December 
1996
Lead Independent Voting Director
Chairman of the Board Corporate Governance 
Committee
Member of the Board Audit and Compliance 
Committee
Member of the Board Risk Committee 

During Mr Clarke’s leave of absence due to 
illness, Mr McCann has been the Acting Chairman 
of Macquarie and Macquarie Bank, the Acting 
Chairman of the Board Nominating Committee 
and an Acting Member of the Board Remuneration 
Committee since 28 November 2008.

Mr McCann is currently Chairman of Origin Energy 
Limited and the Sydney Harbour Federation Trust, 
and a director of BlueScope Steel Limited.  He is a 
former Chairman of Healthscope Limited. 

His community activities include membership of the 
Takeovers Panel and the Council of the National 
Library of Australia.  He is also Chairman of the 
Corporate Governance Committee of the Australian 
Institute of Company Directors and a New South 
Wales Councillor.

Mr McCann brings over 30 years of legal experience 
and considerable experience as a non-executive 
director of successful Australian companies to 
the Board.  He is a former Partner of Allens Arthur 
Robinson, a leading fi rm of Australian lawyers.  
He was Chairman of the fi rm from 1995 to 2004. 

He practiced as a commercial lawyer specialising in 
Mergers and Acquisitions, Mineral and Resources 
Law and Capital Markets Transactions.  

The Board unanimously recommends that 
shareholders vote in favour of Mr McCann’s 
re-election.

Explanatory Notes on Items of Business
continued
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4 Approval of the Issue of Shares on 
 8 May 2009

4.1 General

On 8 May 2009, Macquarie completed a placement 
of 20,000,000 ordinary shares (“Placement Shares”) 
or approximately seven per cent of then issued 
ordinary shares, at A$27.00 per share to raise 
A$540 million of new capital. 

ASX Listing Rule 7.1 imposes a limit on the number 
of equity securities (including ordinary shares) that 
Macquarie can issue or agree to issue without 
shareholder approval. Generally, a company may 
not, without shareholder approval, issue in any 
12 month period, more than 15 per cent of the 
number of shares on issue 12 months before the 
date of the issue.

ASX Listing Rule 7.4 provides that an issue by 
a company of shares made without shareholder 
approval under ASX Listing Rule 7.1 is treated as 
having been made with approval for the purposes of 
ASX Listing Rule 7.1, if the issue did not breach ASX 
Listing Rule 7.1 when made and the company’s 
shareholders subsequently approve it.  Macquarie 
confi rms that the issue of the Placement Shares did 
not breach ASX Listing Rule 7.1.

Macquarie has decided to seek shareholder 
approval under ASX Listing Rule 7.4 for the issue of 
the Placement Shares.

On 5 June 2009, Macquarie allotted 25.2 million 
ordinary shares at A$26.60 to eligible Macquarie 
shareholders who participated in the Share 
Purchase Plan conducted following the placement 
described above.  Under the ASX Listing Rules, 
these shares are not included in the limit on 
new share issues under ASX Listing Rule 7.1.  
Accordingly, shareholder approval is not required for 
the issue of the Share Purchase Plan shares.

4.2 Why are we seeking shareholder approval?

The requirement to obtain shareholder approval 
for any future issue of equity securities, before 
the issue, could limit Macquarie’s ability to 
take advantage of current and future market 
opportunities that may arise.

If shareholder approval is obtained for the issue 
of the Placement Shares, Macquarie will have 
the fl exibility to issue further securities under the 
annual 15 per cent placement capacity as set out 
in ASX Listing Rule 7.1 without seeking shareholder 
approval.

Notwithstanding an approval by shareholders of 
the proposed resolution in Item 4, any future equity 
raisings would remain subject to the 15 per cent 
limit set out in ASX Listing Rule 7.1 but the 
Placement Shares would not reduce the number 
of shares that can be issued without shareholder 
approval.

4.3 Information required by ASX Listing 
 Rule 7.5

ASX Listing Rule 7.5 requires that the following 
information in relation to the Placement Shares be 
provided to holders of ordinary securities when 
seeking an approval for the purposes of ASX Listing 
Rule 7.4:

a) The total number of Placement Shares allotted 
was 20,000,000 ordinary shares.

b)    The Placement Shares were issued at a price of 
A$27.00 per share.

c)   The Placement Shares rank pari passu with the 
existing ordinary shares then on issue.

d)  The Placement Shares were allotted to certain 
institutional investors following a book build.

e)   The funds raised will be used to enhance 
Macquarie’s strong capital position and provide 
fl exibility to continue to take advantage of 
current and future market opportunities.

The Board unanimously recommends that 
shareholders vote in favour of this resolution.



Macquarie Group Limited12

Enquiries

Investors who wish to enquire about any matter relating to their Macquarie shareholding are 
invited to contact the share registry:

Computershare Investor Services Pty Limited
GPO Box 2975
Melbourne Victoria 8060 Australia
Telephone: +61 3 9415 4000
Freecall: 1300 554 096
Facsimile: +61 3 9473 2500
Email: web.queries@computershare.com.au
Website: www.computershare.com

All other enquiries relating to your Macquarie shareholding can be directed to:

Investor Relations
Macquarie Group Limited
Level 7, No.1 Martin Place
Sydney New South Wales 2000 Australia
Telephone: +61 2 8232 5006
Email: macquarie.shareholders@macquarie.com
Website: www.macquarie.com.au/shareholdercentre

Website

The Macquarie Group Limited Annual Report and the Shareholder Review can be accessed 
on our website at: www.macquarie.com.au/au/about_macquarie/investor_information/annual_
reports.htm

Investor Information
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