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ASX/Media Release 

MACQUARIE GROUP 2023 AMERICAS INVESTOR TOUR – DAY 1 

 

SYDNEY, 7 MARCH 2023 Macquarie Group Limited (Macquarie) (ASX: MQG; ADR: MQBKY) will host an investor tour 

over three days in the United States from Tuesday, 7 March 2023 to Thursday, 9 March 2023. The tour theme is 

Macquarie in the Americas and will showcase each of Macquarie’s operating group businesses in this region. Investors 

and analysts will visit offices in Philadelphia, New York and Houston as well as Macquarie-managed assets.  

Macquarie Group Managing Director and Chief Executive Officer, Shemara Wikramanayake said: “As we prepared for 

this week’s presentations, I was struck again by how far the business has come since my time working for Macquarie in 

New York, establishing our asset management business between 2004 and 2008. Then, like now, we recognised that the 

US was the world’s largest market for financial services and for over three decades we have patiently built out our 

capabilities here in targeted areas.” 

The first day of the tour will commence at 9:00am on Tuesday, 7 March 2023 (Eastern Standard Time) or 1:00am on 

Wednesday, 8 March 2023 (Australian Eastern Daylight Time). The first day will feature an overview of Macquarie in the 

Americas and highlight the presence established by Macquarie Asset Management in the region.  

Group Head of Macquarie Asset Management, Ben Way, noted “The Americas is our largest region, both in terms of 

people and assets under management. Having recently relocated myself to New York, it’s clear it also represents our 

largest opportunity, as we broaden and deepen our relationships with clients to match their capital with opportunities 

across asset classes.” 

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

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

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

 

Contacts 

Sam Dobson  Lisa Jamieson 

Macquarie Group Investor Relations  Macquarie Group Media Relations 

+61 2 8232 9986  +61 2 8232 6016 

 

 

This document was authorised for release to ASX by Sam Dobson, Head of Investor Relations. 
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Disclaimer
This information has been prepared on a strictly confidential basis by Macquarie Group Limited ABN 94 122 169 279 (“MGL”) and may neither be reproduced in whole nor in part, nor may any of its contents be divulged, to any third party without the prior written consent of MGL. 

Information in this presentation, including forecast financial information, should not be considered as legal, financial, accounting, tax or other advice, or a recommendation to investors or potential investors in relation to holding, purchasing or selling securities or other financial 

products or instruments and does not take into account your particular investment objectives, financial situation or needs. Before acting on any information you should consider the appropriateness of the information having regard to these matters, any relevant offer document 

and in particular, you should seek independent financial advice. All securities and financial product or instrument transactions involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political developments and, in international 

transactions, currency risk.

This information has been prepared in good faith and is not intended to create legal relations and is not binding on MGL under any circumstances whatsoever.

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

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

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

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

through its Hong Kong branch, is authorised and regulated by the Hong Kong Monetary Authority to carry on banking business in Hong Kong. MBL maintains Representative Offices in Illinois, New York and Texas, but is not authorised to conduct business in the US. With respect to 

matters pertaining to US securities laws, and to the extent required by such laws, MGL’s worldwide subsidiaries consult with, and act through, Macquarie Capital (USA) Inc., a US-registered broker-dealer and member of FINRA, or another US broker-dealer. With respect to matters 

pertaining to US futures laws, and to the extent required by such laws, MGL’s worldwide subsidiaries consult with, and act through Macquarie Futures USA Inc., a US-registered futures commission merchant and member of the National Futures Association, or other futures 

commission merchants.

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

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

projections and risk evaluation. No responsibility or liability whatsoever (in negligence or otherwise) is accepted by any person for any errors, mis-statements or omissions in this information or any other information or materials. Without prejudice to the foregoing, neither the 

Macquarie Group, nor any Person shall be liable for any loss or damage (whether direct, indirect or consequential) suffered by any person as a result of relying on any statement in or omission from this information. The information may be based on certain assumptions or market 

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

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

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

not consistent with any recommendations in this information.

Unless otherwise specified all information is as at 31 December 2022.

This presentation provides further detail in relation to key elements of MGL’s financial performance and financial position. It also provides an analysis of the funding profile of the Group because maintaining the structural integrity of the Group's balance sheet requires active 

management of both asset and liability portfolios. Active management of the funded balance sheet enables the Group to strengthen its liquidity and funding position.

This presentation may contain forward looking statements including statements regarding our intent, belief or current expectations with respect to MGL’s businesses and operations, market conditions, results of operation and financial condition, capital adequacy, specific provisions 

and risk management practices. Readers are cautioned not to place undue reliance on these forward looking statements. MGL does not undertake any obligation to publicly release the result of any revisions to these forward looking statements to reflect events or circumstances 

after the date hereof to reflect the occurrence of unanticipated events. While due care has been used in the preparation of forecast information, actual results may vary in a materially positive or negative manner. Forecasts and hypothetical examples are subject to uncertainty and 

contingencies outside MGL’s control. Past performance is not a reliable indication of future performance. 

Any additional financial information in this presentation which is not included in the Macquarie Group Limited Financial Report was not subject to independent audit or review by PricewaterhouseCoopers. 

Before investing, investors should consider carefully the investment objectives, risks, charges and expenses of a mutual fund. This and other important information is contained in the prospectus and summary prospectus, which may be obtained at delawarefunds.com or from a 

financial professional. Read it carefully before investing.

Risk Factors: Past performance is not a guarantee of future results. Investing involves risk, including the possible loss of principal. The value of the Fund’s shares will change, and you could lose money on your investment. An investment in the Fund is not a bank deposit and is not 

insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. These and other risks are more fully described in the Fund’s prospectus.

© 2022 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers 

are responsible for any damages or losses arising from any use of this information 

The Morningstar RatingTM for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three year history. Exchange-traded 

funds and open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product's monthly excess performance, placing more emphasis on 

downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar 

Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% 

three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent 

three-year period actually has the greatest impact because it is included in all three rating periods.
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Market opportunity

1. MSCI ACWI (all country world index) weights as of Feb 23 and Bank for International Settlements.  2. 2022 SIFMA Capital Markets Fact Book.  3. World Bank. Americas includes North America and Latin 
America.  4. The White House: Inflation Reduction Guidebook.  5. The White House. Factsheet: Bipartisan Infrastructure Investment and Jobs Act.  6. Centre for Climate and Energy Solutions.  7. The White 
House, “Face Sheet: President Biden Sets 2030 Greenhouse Gas Pollution Reduction Target”, Apr 21.  8. ASCE’s 2021 Report Card for America’s Infrastructure - through 2029.  9. McKinsey, The CHIPS and 
Science Act: Here’s what’s in it, Oct 22.  10. Infrastructure Investor, “Room to grow in Latin America”, 1 Jun 21.  11. BCG Global Asset Management 2022 report. Americas includes both North America and Latin 
America.  12. 5-year average to 2022. Source: Dealogic completed M&A, ECM, DCM and syndicated lending transactions fee revenue. Non-USD transactions converted to USD as at the relevant reporting date.

$US2.6tn projected US 

public funding gap8

Inflation Reduction Act

$US369b investment in clean 

energy and climate investment4

$US150b projected to be 

required to provide adequate 
infrastructure in Latin America by 
204010

Infrastructure Investment and Jobs 
Act investment of 

$US110b in core 

infrastructure priorities5

The Creating Helpful Incentives to 
Produce Semiconductors (CHIPS) 
and Science Act provides 

$US280b in new funding to 

boost domestic research and 
manufacturing of semiconductors in 
the US9

Global

Americas

Assets under Management

50%

$US112tn

Global

Americas

Fee Pool

~57%

$US90b+

The US remains the largest 
capital pool globally
representing 60% of equity markets 
and 42% of debt markets globally1

$US31tn GDP of the 

Americas in 20213

Largest 

Economies and 

Capital Markets

Energy Sector 

Opportunities
Infrastructure 

Opportunities

11

12

Total US capital raised 

>$US2.4tn in equity and 

corporate bonds in 20212

42% growth in renewable energy 

from 2010 – 2020, the fastest 
growing energy source in the US6

50% reduction in US greenhouse 

gas pollution targeted by 20307

Total US equity and fixed income 
market capitalisation 

~$US66tn in 20212

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary

The Americas region contains the world’s largest markets 

representing massive opportunities
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Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary

Growing contribution to Group income

Note: where referenced, operating income is net operating income excluding earnings on capital and other corporate items.  1. Average share of Americas income contribution as a proportion of total operating 

income for each Operating Group over the past three years (FY20 to FY22). FY22 calculation excludes the restatement of Green Investment Group income contribution from Macquarie Capital to MAM.

$Am

25% CAGR
(FY02-FY22)

Average share of Americas 

income as a proportion of total 

Operating Group income over 

the past three years1

54%

39%
32%

MAM CGM MacCap

Americas Other Regions
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Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary

Americas snapshot

As at 31 Dec 22 unless otherwise stated.  1. Locations disclosed for 3Q23 on 7 Feb 23 have been re-stated.  2. Includes staff employed in certain 

operationally segregated subsidiaries throughout the presentation.  3. At 30 Sep 22. Net operating income excluding earnings on capital and other 

corporate items. 4. Macquarie Capital commitment as at 31 Dec 22.  5. Dealogic and IJGlobal for Macquarie Group completed M&A, investments, ECM 

and DCM transactions. 6. As at 30 Sep 22. Includes people employed through Private Markets-managed fund assets and investments where Macquarie 

Capital holds significant influence.  7. Energy Risk Awards 2022 and Energy Risk Asia Awards 2022.  8. Energy Risk Awards 2022. 9. Measured at prices 

as at funded date.  10. As at 30 Sep 22. Across Americas-based portfolio companies.

38%
of income3

Regional presence  30+years

25
Locations1

5
Markets

3,300+
staff2

Americas regional headquarters

44%
of AUM

House of the Year: 
Derivatives7, Oil and 
Products7 and Natural 
Gas/LNG8

~$US1.3b physical 

intermediation for 40 

cargoes in Latin America in 

CY229

$A351b
Americas Assets under 
Management

~21%
Increase in regional 

headcount over 5 years

$A9.9b principal 

investment4

74 deals completed in 

FY23 YTD5

25 GW of green energy 

capacity currently operating, 
under construction or in 
development10

53,000+
People6 employed through 

portfolio companies
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30+ years of growth, innovation and commitment to 
the Americas

Roads, Real estate

Jacksonville shared services hub

Green energy

Cash Equities

Technology coverage

ECM, FX, Credit Markets, DCM

Principal financing

Constellation acquisition

Delaware Investments acquisition

Battery Storage

Cargill acquisition

1991 …. 1994 …. 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Mining finance

Australian equities

Infrastructure and project finance

Agriculture

Technology finance

Gas

Rail leasing

Physical power

CGM MacCap MAM

Central Park Group

Waddell & ReedKey

Commodities

Infrastructure

Renewables

Energy

Asset management

Capital markets

Technology

Operations

1 staff 337 staff 1,999 staff 2,742 staff 2,889 staff2,889 staff 3,338 staff



8© Macquarie Group Limited

Recent updates
2019 Operational Briefing 2023 Update

Opportunity in largest 

capital market

Expanding our offering

Significant new potential 

in infrastructure and 

real estate

Leveraging expertise

Raised $A20b+ capital for 
Americas funds over the last 
three years for MAM Private 
Markets

A changing energy 

landscape

Harnessing opportunities

~$US20b of private debt loans 
funded in the Americas 

First principal investment in Chile 

in multi-year agreement to 

improve 137km road
connecting Minera Escondida, the 

highest producing copper mine in 

the world, to Ruta 5

$A52b AUM

in infrastructure in the Americas

Lead developer, equity sponsor 

and exclusive financial adviser to 

sponsors for “Package One” of 

the $US2.1b Pennsylvania 

Major Bridge P3 program (to 

repair six bridges)

Acquisitions of Waddell & 

Reed and Central Park 

Group

Launch of Aerogy, a platform 

that develops, operates and 

invests in renewable natural 

gas infrastructure projects that 

convert waste into 

low-carbon energy

Executed world’s first renewable 

fuel refinery supply and offtake 

agreement 

~$A2.0b+ principal 
investments made in FY23 YTD1

1. To 31 Dec 22, based on commitments. 

$A13b AUM 

in real estate in the Americas

Acquisition of Treaty Oak Clean 

Energy, a clean energy platform for 

utility-scale solar plus storage projects 

in targeted US energy markets

The development of Macquarie’s 

new digital offering, Aurora eFX

platform, upgraded Fixed Income 

and Currencies capabilities to 

increase the reach and scalability 

of the Fixed Income and 

Currencies franchise 

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary

8© Macquarie Group Limited
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Focused on delivering growth in region

▪ Attract a wide range of specialist 

talent. Launched our employer value proposition 

program in region to attract specialists who match our 

capabilities 

▪ Value and develop diverse 

perspectives; create an inclusive 

culture. Launched development programs

targeting diverse talent. Rolled out Inclusive

Leadership Masterclass to support employees in being 

active and visible allies, and promoting a stronger 

sense of inclusion and belonging for all our people

People, Talent and Culture Operations and Risk Community

▪ Enable business performance. 
Supporting significant increase in trade volumes versus 

pre-COVID period, while focusing on digitalisation, 

examples include E-invoicing from 20% to 54%, vendor 

payment times decreased from 40 to 24 days in FY22

▪ Protect operations and growth.
Rolled out Conduct Week to raise awareness of the 

importance of good conduct and accountability in the 

workplace, promote risk culture

▪ Innovate solutions for the future.
Connected to sustainable environments. Our future 

workplaces are connected, data-driven environments 

that are inclusive and sustainably designed to create 

collaboration and foster innovation  

▪ Increase local visibility. New offices in 

Philadelphia, New York and Houston promoting 

Macquarie brand through building signage. Community 

level engagement throughout the Americas

▪ Engage and connect. Active staff led 

engagement with non-profit organizations across 

Americas. Over 100 staff directly engaged with non-

profit boards through BoardLead program since 2016. 

During Foundation Week 2022, Americas staff 

organised 60+ events, across 13 locations to raise 

awareness and funding for 50+ organisations. Our staff 

had 7,000+ hours of skilled volunteering work

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary
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Macquarie purpose
Empowering people to innovate and

invest for a better future

MAM vision
Investing to deliver positive 

impact for everyone

AUM

$A798b
People

2,6851
2040 commitment to

Net Zero2

Private Markets

AUM: $A284b3 Public Investments

AUM: $A514b
Real Assets Real Estate Private Credit & Asset Finance

Infrastructure

Green Investments

Natural Assets

Private Equity
Real Estate

Private

Credit

Transportation 

Finance

Fixed

Income
Equity Multi-Asset

182
portfolio

companies

107 GW+
green energy

projects4

4.7m
farmland (ha)

588
properties

11
specialist 
platforms

168
private credit 
investments

400+
aircraft/ 

rotorcraft

17
investment teams

100
Investment strategies

Client Solutions

Strategic Solutions

Sustainability

Enterprise

Risk | Finance | Human Resources

200,000+
employed by 

MAM-managed assets5

Zero harm
ambition across                                        

portfolio companies

Comprehensive 
sustainability and stewardship 

reporting

100%
public funds on

Aladdin platform

Macquarie Asset Management

As at 31 Dec 22 unless otherwise stated. 1. Includes staff employed in certain operationally segregated subsidiaries. 2. Committed to investing and managing its portfolio in line with global Net Zero emissions by 2040.  3. Private Markets Assets under Management (AUM) is calculated as the proportional ownership 
interest in the underlying assets of funds and mandated assets that Macquarie actively manages or advises for the purpose of wealth creation, adjusted to exclude cross-holdings in funds and reflect Macquarie's proportional interest of the fund manager. Private Markets AUM excludes uninvested equity.  4. As at 30 Sep 
22. Currently operating, under construction or in development.  5. As at 30 Sep 22. Includes people employed through Private Markets-managed fund assets.

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary
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Global platform, local presence

Trusted by clients to match their capital with opportunities 

with the aim of growing the value of their assets 

4.7m ha
farmland

As at 31 Dec 22 unless stated otherwise.  1. IPE Real Assets (Jul/Aug 22), ranking based on total AUM.  2. Private Debt Investor Rankings, 2022. Based on data represented in Strategic Insight and 
Morningstar. Data includes ICI Method of Sales: Salesforce, institutional, direct market, and retirement. Data excludes variable insurance products, closed-end funds, ETFs, passive mutual funds, money 
market funds, and Optimum Funds.  3. Delaware National High-Yield Municipal Bond Fund was the recipient of the With Intelligence Mutual Fund & ETF Award 2022 for Active Fixed Income Mutual Fund of 
the Year. Mutual Fund and ETF awards recognise performance excellence in each category. The Active Fixed Income Mutual Fund of the Year is given to the most successful taxable or municipal bond fund 
of 2021, determined by a combination of several elements, such as flows, performance, innovation, and fund objectives. Funds launched before 1 Jan 21 with at least $US50m AUM were eligible for entry. 
Submission entries are required for this award.

1,136 $A351b 40
staff AUM portfolio 

companies

EMEA

AMERICAS

ASIA-PACIFIC

Investment professionals

No. 1 No. 4 Awarded 
Infrastructure 

manager globally1

Infrastructure

debt manager 

globally2

Active Fixed Income 

Mutual Fund of the 

Year3

422
properties

855 $A286b 90
staff AUM portfolio 

companies
28
properties

694 $A161b 52 138
staff AUM portfolio 

companies

properties

422 143 47
Real Assets Real Estate Private Credit & 

Asset Finance

Globally diverse team 

with deep expertise 

134 135 14
Fixed Income Equity Multi-Asset

Global team

2,685 114 15 years
staff across           

40 locations

cultural identities average tenure of 

Executive Directors

Private Markets

Public Investments

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary
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MAM in the Americas

$A67b
assets under 
management

Private Markets

Public Investments

$A284b
assets under 
management

United States

Boston

Chicago

Dallas

Houston

Jacksonville

Kansas City

Los Angeles

New York

Orlando

Philadelphia

San Francisco

Walnut Creek

~300
institutional clients 
across MAM 

47%
assets under management 
from wholesale clients

As at 31 Dec 22 unless otherwise stated.  1. Includes staff employed in certain operationally segregated subsidiaries. This also accounts ~400 staff for the 
central teams such as Strategic Solutions, Client Solutions, Enterprise, Risk, Finance & Human Resources.  2. As at 30 Sep 22. Includes people employed 
through Private Markets-managed fund assets.  3. Relates to Private Markets equity to deploy.  4. Blended (realised and unrealised) gross performance of 
active Americas regional infrastructure funds since inception as of 30 Sep 2022. Past performance is no guarantee of future results.  5. Based on Assets 
under Management for the Americas portfolio as at 31 Dec 22.

5
markets

16
locations

Brazil

Sao Paulo

Canada

Toronto

Chile

Santiago

Mexico

Mexico City

~$A3.3b
dry powder in 
Americas, out of 
~$A31.6b globally3

17%+ 
gross IRR on 
infrastructure funds4

62
strategies managed 
by 15 investment 
teams 

77%
of Americas marketed 
strategies outperforming 
three-year benchmarks5

Regional

presence since

2001

1,136
staff1 with a further 

48,000+ employed by 

fund portfolio companies2

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary
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Market opportunity 

1. BCG Global Asset Management 2022 report. The Americas include both North America and Latin America.  2.BCG Asset Management 2022 report and Investment Company Factbook: A review of trends and activities in the investment company industry, 2022.  3. BCG’s US Inflation Reduction Act: Climate and Energy 
Features and Potential Implications. Clean energy and climate funding Includes $US369b under US Inflation Reduction Act and $US110b under Infrastructure Investment and Jobs Act.  

Americas capital landscape
Funding announced in recent US climate 

policies3 ($UStn)
$UStn

▲14%

Growth

2020-21

▲8%

▲12%

Global Assets under Management1

The Americas is the largest asset management market and underpenetrated

Other

New infrastructure

Clean energy 

and climate

Ongoing 

infrastructure

Americas investment landscape

Wholesale

~$US34tn2

Institutional

~$US22tn2

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary

and other
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More than 20 years of growth, innovation and collaboration in 
the Americas

Recent highlights from FY23

Acquisition of One DTC 

West in Denver and 

three Class A office 

buildings in Chile

Acquisition of CLI, 

Brazilian port 

terminal operator 

Integration of 

Waddell & Reed

Acquisition of 

Inspiration 

Mobility Group

Sale of 4 closed-end 

funds to abrdn Inc.1
Acquisition of

RailUSA

Acquisition of 

Treaty Oak

Financing for Everstream

Solutions, fibre 

telecom provider

Launched 

Americas 

regional 

infrastructure 

fund series

Established Green 

Investment Group

in the Americas

Acquired 

Delaware 

Investments
Established 

presence in 

Brazil

Acquired 

Four Corners

Listed 

Macquarie 

Infrastructure 

Corporation on 

NYSE

Launched 

Mexican 

infrastructure 

fund

Established 

presence 

in Mexico

Mexican listed REIT

Acquired GLL 

Real Estate 

Partners

Made first 

infrastructure 

investment in 

North America

Acquired 

Bennett 

Lawrence 

Management

Established 

US 

infrastructure 

debt 

investment 

solutions

Acquired Foresters

Expanded Emerging 

Debt Market 

capabilities

Acquired Waddell & 

Reed

Launched global 

infrastructure 

strategy 

Exited Macquarie 

Infrastructure Corporation

Acquired Central Park 

Group

Launched Secondaries 

strategy

Launched energy 

transition strategy

Made first investments 

in Colombia, Ecuador 

and Rail

Made first debt 

investments in digital 

infrastructure, 

electronic waste and 

fibre

202020182016201520092006 2001 2011 2021 2022 202320192010 20122004 20142007

Made first 

Digital/Telco 

infrastructure 

investments
Made first 

investments in 

Social Infrastructure

Launched Latin 

America 

agriculture 

business 

2003

First Americas 

infrastructure 

fund

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary

1. Pending completion of operational items. Expected to close in the first half of calendar year 2023.
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Growth and evolution in the Americas Americas’ contribution

to MAM

1. FY22 has been restated to include GIG which was integrated on 1 Apr 22. The significant increase in FY22 is driven by material asset realisations (GIG) and income from Waddell & Reed. 2. As at 31 Dec 22.  
3. Average share of Americas income contribution as a proportion of total operating income over the past three years (FY20 to FY22). FY22 calculation excludes the restatement of GIG income contribution 
from Macquarie Capital to MAM.

$Ab$Ab

1

Assets under Management2

44%

56%

Americas

Other

Operating income3

54%
46%

Americas

Other

1

0.8
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Americas operating income (LHS) GIG contribution Americas AUM (RHS)
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Delivering on MAM’s strategy in the Americas

As at 31 Dec 22 unless otherwise stated. 1. Waddell & Reed acquisition was completed in Apr 21 and fully integrated in Dec 22. Central Park Group acquisition completed in Mar 22.  2. Calculated as a percentage of the number of MAM-managed real asset portfolio companies that are in-scope for greenhouse gas (GHG) 
emissions reporting to MAM. Assets not in scope may include recent acquisitions, pending divestments, concessions where GHG are attributable to external operators, or assets under construction. 3. As at 30 Sep 22. Currently operating, under construction or in development.

Supported by our key enablers

Invest in our people and 

culture to foster innovation 

and growth 

● Building Americas leadership 

capabilities with key senior 

hires

Invest in MAM brand and 

elevate the client experience

● Enhancing client experience 

through staff future skilling

Maintain disciplined risk 

management approach

● 3,100 hours of risk training 

across the Americas in FY23

Invest in technology and 

data to enable scalable 

growth

● 20 projects completed 

globally to strengthen the 

operational core

● Grew infrastructure funds with 

strong levels of capital raised and 

capital deployed 

● Enhanced green investment 

capabilities with GIG joining MAM 

and energy transition strategy 

launched

● Expanded the platform into new 

markets (Colombia, Ecuador) and 

sectors (rail)

Build on our leading position 

in Real Assets 

Grow our Alternatives 

offerings

Advance our Public 

Investments platform

Accelerate the transition to 

Net Zero

● Scaled platform and capabilities 

with acquisitions of Waddell & Reed 

and Central Park Group1

● Enhanced equities alpha generation 

via a systematic global trading 

platform

● Strong performance of global fixed 

income with 100% of Americas 

strategies outperforming their 

benchmarks over 10 years

● Grew opportunistic real estate 

strategy with investments in 

industrial, office, rental housing and 

self-storage 

● Grew private credit capability into

new sectors (fibre, electronic waste 

and digital infrastructure)

● Launched secondaries and grew 

our Alternatives to wholesale 

platform with the acquisition of 

Central Park Group

● Developed Net Zero targets and 

plans across 100% of Americas Real 

Assets portfolio2 and ~300 

properties

● 25 GW of green energy capacity 

across Americas-based portfolio 

companies3

● Commenced integrating ESG factors 

in all Public Investments strategies

FY23 progress
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Private Markets capital raised for Americas funds and 

deployed in Americas

Public Investments growth

151

170

216
233

222

254
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262

315
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End of period AUM (LHS) AUM per headcount (RHS)

5

12

23

4

11

17

-

5
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15

20

25

FY10-14 FY15-19 FY20-23 YTD

Capital raised Capital deployed

MAM’s momentum in the Americas 

$Ab $Am$Ab

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary

FY12 FY16 FY20



© Macquarie Group Limited 19

Long-term commitment to sustainability

Founding member 

2009

Signatory since 

2015

Member since

2016

Founding member 

2021

Ally since

2021

Signatory since 

2021

1. If constructed and once operational. GHG emissions avoidance provided by Green Investment Group, calculated using country-specific Harmonised IFI Grid Factors (for detail, refer to https://www.greeninvestmentgroup.com/en/who-we-are/measuring-our-impact.html ). The emission avoidance is equivalent to 
removing ~2m petrol cars from the road for the duration of the projects. Estimated number of equivalent cars off the road provided by Green Investment Group, based on standardised petrol vehicle efficiency and mileage.  2. Delaware Climate Solutions Fund and Delaware Sustainability Equity Income Fund.  3. The EU’s 
Sustainable Finance Disclosure Regulation (SFDR).

Repurposing 151 concrete 

platforms (20 tonnes each) to 

create the new artificial reef off 

the New Jersey coast

Developing 8 GW+ of solar, 

wind and battery storage 

pipeline, avoiding 5.7m tonnes 

of CO2e emissions per year1

Providing social mobility for 

Mexican youths / local 

communities by offering internship 

positions and long-term 

employment

Converted two US mutual 

funds2 to ‘ESG’ funds in 2022 

in accordance with the SFDR3

Industry engagement
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Risk management approach

Ownership of risk at the 

business level

Understanding

worst-case outcomes

Independent sign-off by 

Risk Management 

Group

Risk management culture is foundational to our operating model

Key principles

Key actions

Following a group-wide safety external audit in 2019, MAM actively engaged

with Solvi to implement upgrades to governance, training, data management, 

remediation measures, personal protective equipment and fleet

Outcomes

● Improved safety framework and risk culture

● ~88% reduction in Lost Time Injury Frequency Rate between Nov 2019 and

Dec 2022

One of the largest waste management companies in Latin 

America, with 36 active landfills serving 10+ million people. First 

investment in Brazil by MAM regional infrastructure platform

Case study

Embedding a strong safety culture
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Today’s roadmap

Our focus in the Americas

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

Capital 

Opportunity

Andrea Mody

Private Markets

David Fass, Karl Kuchel, 

Jenny Chan and

William Demas

Public Investments

Shawn Lytle, Kim Scott 

and Gregory Gizzi

Building ‘Solutions’ 

Capabilities

Graeme Conway and 

Wandy Hoh

Broaden and deepen 

partnerships across institutional 

and wholesale clients

Deliver on the region’s 

infrastructure, energy transition 

and digitalisation opportunities

Grow and scale our presence 

through acquisitions and 

adjacencies

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary
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19%
81%

Private markets Public markets

5%

95%

Institutional opportunity

Americas Institutional AUM1

1. BCG Global Asset Management 2022 report, 2022 Investment Company Factbook: A review of trends and activities in the investment company industry and Morgan Stanley Oliver Wyman Global Wealth and Asset Management Report 2022.  2. Preqin institutional investor league tables and McKinsey Global Private 
Markets Review 2022.

Institutional asset allocation – Americas versus global investors2

Global investorsAmericas investors~$US22tn

One of the largest addressable capital markets globally with an outsized allocation to 

Private Markets

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary
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Investible assets of high net worth (HNW) and mass 

affluent1 Growth in demand for Alternatives2

Wholesale opportunity

The Americas wealth channel is growing rapidly with increasing demand for Alternatives

1. Morgan Stanley Oliver Wyman Global Wealth and Asset Management Report 2022. High net worth (HNW) individuals have liquid assets of at least $US5m to $US50m. Mass affluent have liquid assets between $US0.3m and $US5m.  2. Cerulli U.S. Intermediary Distribution 2022 Report, Cerulli Associates.

35
49

22

36

 -

 20

 40

 60

 80

 100

2021 2031 (Est)

HNW Mass affluent

16% 

36% 

(0%) (7%)

(21%)
(14%)

-25%

-5%

15%

35%

ETFs Illiquid

alternatives

Fixed

income

Variable

annuities

Money

markets

Mutual

funds

Change in allocation mix between 2019 – 2024E
$UStn

wholesale opportunity

i.e. managed by wealth 

intermediaries

~$US34tn
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Private Markets capital raising for Americas 

funds – annual average
Americas AUM (44% of global AUM)

$A351b 

MAM’s progress

Focusing on increasing the Americas contribution to our global capital raising 

47%

53%

3.6

6.7

 -

 2

 4

 6

 8

FY18-20 FY21-23

$Ab

~2x
Wholesale

Institutional

of global Private 

Markets capital 

raising in 

FY23 YTD

~20% 

Private Markets 

capital raising from 

Americas investors
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Focus area: Grow penetration of institutional market

Broadening and deepening partnerships

Public Pension Plan 

Initiative

Grow relationships with 

Top 25 US Public Pension 

Plans (~$US3.3tn in plan 

assets)

Expand institutional 

client base

Through prospecting and 

deeper relationships with 

Institutional Consultants

Key initiatives

Key actions

● Long-term partnership philosophy

● Connected breadth of relationships across Macquarie and pension fund

● Multi-year, multi-solutions approach

Outcomes

● Unique and differentiated deal flow to complement existing portfolio

● Access for their teams to MAM’s network of deep sector knowledge and 

expertise

● Client supporting our strategies in new areas

Experienced real assets investor seeking to enhance deal flow and attract talent

Case study 

Solving the needs of a large US public pension
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Focus area: Expanding US Wholesale capability

Extending Public Investments relationships into Private Markets

Leverage MAM’s 

distribution capability 

and partnerships

Including large US 

Wirehouses, Registered 

Investment Advisers 

(RIAs) and Independent 

Broker Dealers

Develop range of 

Alternatives products

Leveraging MAM and third 

party Private Markets 

investment capabilities

Key initiatives

Key actions

● Responded to Wholesale partner's desire to increase client adoption of 

Alternatives

● Developed tailored solutions to suit target client segment

● Offered features that removed the pain points of investing in Alternatives

Outcomes

● Expanded partner's clients access to Alternatives, in a format suitable for their 

liquidity and other needs

● Record closing raise for fund of funds vintage (private equity/credit strategy)

Worked with one of MAM's largest Wholesale partners – through Central Park 

Group acquisition - to provide their end clients access to Alternatives

Case study 

Helped Wholesale partner increase client allocations to Alternatives
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Private Markets in the Americas

48,000+ people employed across 

the portfolio2

25 GW of new green energy capacity 

currently operating, under 

construction or in development3

Portfolio relied on by some of the 

world’s biggest tech companies and 

100 million+ end users every day4

Largest private operator of 

container terminals in the Americas 

~18% of waste collected in Brazil 

is disposed of and treated through 

MAM invested or managed assets

As at 31 Dec 22 unless otherwise stated. 1. As at 30 Sep 22. Represents capital raised from investors based in the Americas region for Private Markets funds globally. 2. As at 30 Sep 22. Includes people 
employed through Private Markets-managed fund assets. 3. As at 30 Sep 22. Across Americas-based portfolio companies.  4. Based on MAM estimates.

226
staff across 

16 locations

$A67b
AUM with investments 

across 7 markets

Real Assets 

$A52b AUM across 31
infrastructure portfolio 

companies and 9 green 

investments 

Real Estate

$A13b AUM across 422 
properties 

Private Credit & Asset 

Finance

$A2b AUM

Our presence and capabilities

$A74b 
raised from Americas 
investors for Private 
Markets since 20101

Our portfolio
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Market opportunity

Significant infrastructure investment requiredEnergy transition
Decarbonisation and the evolving energy mix

Digitalisation
The move to the digital economy

Demographics shifts
Aging and changing composition of the population

Market and geopolitical uncertainty
Macroeconomic uncertainties alongside political 

environment and reorganisation of supply chains

Evolving policy framework

Enhanced focus on sustainability reforms

Key opportunities

$US479b 

allocated to climate and energy funding from 

recent US legislation4

$US4.6tn 

commercial property market, making up 40% 

of global real estate5

$US190b 

estimated deficit in 

Canada infrastructure 

investment2

$US2.6tn 

projected US public 

funding gap1

$US150b 

projected to be required to provide adequate 

infrastructure in Latin America by 20403

1. ASCE’s 2021 Report Card for America’s Infrastructure - through 2029.  2. BCG CanInfra Challenge 2017 Report; estimated deficit represents average of 
high case estimate ($US270b) and low case estimate ($US110b).  3. Infrastructure Investor 1 Jun 21, “Room to grow in Latin America”.  4. Clean energy and 
climate funding Includes $US369b under US Inflation Reduction Act and $US110b under Infrastructure Investment and Jobs Act. BCG’s US Inflation 
Reduction Act: Climate and Energy Features and Potential Implications.  5. Professionally managed global commercial property investments in the Americas, 
as at 31 Dec 22. MSCI Real Estate Market Size Report 2021/22, Real Capital Analytics. 

Key macro themes in the Americas 
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Private Markets Americas platform

As at 31 Dec 22 unless otherwise stated.

Private Credit and Asset FinanceReal Estate

Our 

strategies 

Our 

business 

Asset FinancePrivate CreditReal Estate

$A13b AUM across 422 properties in 5 markets $A2b AUM across 17 investments

Office

Office 

buildings

Industrial

Logistic 

facilities

Residential

Manufactured 

housing, 

multi-family

Other

Retail, 

self-storage

Infrastructure

Project and 

corporate 

finance within 

Core and Core+ 

infrastructure 

sectors

Real Estate

Commercial 

ground leases, 

income strips

Fund Solutions

Credit portfolio 

financing, 

capital relief 

trades

Transport 

assets

Fixed wing 

aircraft, 

rotorcraft

Opportunistic Core / Core-plus 
Infrastructure 

debt

Secured 

Income 

Real Estate

Fund 

Capital

Transportation 

finance
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Private Markets Americas platform 

As at 31 Dec 22 unless otherwise stated.

Core Renewables Beyond Renewables 

Our 

strategies 

Our 

business 

Green Investment Infrastructure 

Transportation

Supply chain 

infrastructure 

Digital 

Infrastructure 

Fibre, data 

centres

Waste 

Management 

Disposal and 

processing 

Social 

Infrastructure

Healthcare, 

education

Utilities & 

Energy 

Power generation, 

utilities

Core 

Renewables 

Renewable 

energy 

Beyond 

Renewables 

Clean 

technologies 

Core Infrastructure Core-plus Infrastructure Energy Transition

Real Assets
$A52b AUM across 31 infrastructure portfolio companies and 9 green investments 
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Infrastructure: Our business

Investing in and managing infrastructure businesses to 

drive value for our clients

As at 31 Dec 22 unless otherwise stated. 1. IPE Real Assets (Jul/Aug 22), ranking based on total AUM. AUM is defined by IPE as the total gross asset value of all assets managed and committed capital 
(including uncalled). The ranking is the opinion of the publisher and not of Macquarie. No such person creating the ranking is affiliated with Macquarie or is an investor in Macquarie-sponsored vehicles. There 
can be no assurance that other providers or surveys would reach the same conclusions as the ranking or award being advertised. 2. Includes investments by MAM-managed unlisted funds, separately 
managed accounts, consortias and co-investment since platform inception in 2003.  3. Since platform inception in 2003.

Select investments 

56
portfolio company 

investments3

20+ years
investing in infrastructure 

across Americas

$A52b AUM
across 31 investments in 

the Americas

25
portfolio company 

realisations3

No. 1 
infrastructure manager 

globally1

$A35b+
equity invested on behalf 

of clients2

33
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Infrastructure: Our strategy

Successful business built on consistent, long-term 

approach to value creation

As at 31 Dec 22 unless otherwise stated.  1. The percent invested in each sector is calculated based on invested capital amounts as of 31 Dec 22. The map reflects investment headquarters and select 
major operations. 

16% 
regulated 

utilities

27% 
transportation

21% 
waste 

infrastructure

2% 
social 

infrastructure

23% 
digital 

infrastructure

11% 
other energy 

infrastructure

Investment across a broad 

range of infrastructure sectors1

Utilise differentiated 

sourcing to secure 

opportunities

Leverage experienced, 

deep and local 

investment team

Maintain 

prudent leverage

Operational focus to 

drive sustainable growth 

and value creation over

time

Responsible owner of 

businesses that deliver 

essential services to local 

communities 

Build diversified 

portfolios for investors
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Infrastructure: Market outlook

Significant ongoing private investment opportunity across the Americas

78

96

81

106

138

216

153

186

232

 -

 50

 100

 150

 200

 250

2014 2015 2016 2017 2018 2019 2020 2021 2022

Transport Utilities Renewables Energy transition Energy midstream Digital infrastructure Other

1. Infralogic by Inframation, Feb 23. Infrastructure sector deal activity in North America. Excludes energy upstream and downstream. Energy transition sectors include EV infrastructure, hydrogen, battery storage, carbon capture and energy efficiency. Past performance is not indicative of future results. For illustrative 
purposes only.

$USb

Key thematics

Infrastructure businesses seeking 

capital and expertise to support 

growth

Investment to support energy sector, 

energy transition and data growth

Infrastructure modernisation and 

capacity expansion

Divestments by corporates and 

sponsors

Constrained traditional 

financing sources

North America - Private infrastructure equity transaction activity1
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System 7 Framework

Infrastructure: Active asset management to drive value

MAM takes a proactive approach to driving operational and financial performance through 

the System 7 framework

As at 31 Dec 22 unless otherwise stated. 1. Year to date as at 31 Dec 22.  2. Calculated as a percentage of the number of MAM-managed real asset portfolio companies that are in-scope for greenhouse gas (GHG) emissions reporting to MAM. Assets not in scope may include recent acquisitions, pending divestments, 
concessions where GHG are attributable to external operators or assets under construction.

100% 
of portfolio companies have board approved Net Zero 

plans2

Lost Time Injury Frequency Rate (LTIFR) 
performance improvements across the Americas portfolio 

in the past twelve months 

$US3.5b 
of debt capital raised in FY23 YTD1, leveraging strong 

banking relationships 

EBITDA growth
across platform year-over-year Engage with

stakeholders

1
Customers

Employees

Regulators

Communities

7

3

4

5

6Manage

Risk

Clear
governance

The right

Leadership
Focus

operations

Optimise

Capital

2 Strategic

Vision
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Infrastructure: Aligned Data Centers

Aligned is one of the fastest growing data centre platforms in the US and recently signed 

an acquisition to expand into Latin America

● Aligned Data Centers is a data centre developer and 

operator serving large enterprise and hyperscale customers

● In Dec 2022, Aligned entered into definitive agreements to 

purchase ODATA, a hyperscale data centre platform in Latin 

America with a presence in Brazil, Chile, Colombia and 

Mexico1

● MAM’s managed funds invested over $US1.3b in capital, 

with a significant portion funding greenfield expansion

● US expansion from 2 data centres in 2 markets to 36 data 

centres in 6 markets across the US2

● Latin America expansion with acquisition of ODATA1

● Strengthened Leadership team with key hires 

● Optimised capital structure with green asset-backed 

securitisation issuances and a corporate-level sustainability-

linked loan

Salt Lake City, UT

3 campuses | 7 data centres

Phoenix, AZ

4 campuses | 15 data centres

Dallas, TX

1 campus | 2 data centres

Chicago, IL

1 campus | 2 data centres

Greater Ashburn, VA

4 campuses | 8 data 

centres

Operational data centres: 10 Under construction: 11 Land parcels to be developed: 15

Hillsboro, OR

1 campus | 2 data centres

MAM Analysis as at 31 Jan 23.  1. The signed ODATA transaction is subject to customary closing conditions including regulatory approvals.  2. Number of data centres includes those that are operational, under construction or planned on land under Aligned’s control.  3. Ramped net operating income represents revenue 

less operating expenses once a lease is fully ramped. 

>26x growth in 

contracted leasing

>22x growth in 

Ramped NOI3
>14x growth in 

portfolio capacity

Value creation since investment 

Investment

overview

Value

creation
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US climate policies to dramatically shift economic viability of carbon-free energy, clean tech 

and electric vehicles

Green Investments: The opportunity 

Inflation Reduction Act of 2022

Source: BCG Executive Perspectives 2022.

$US369b of funding for climate and clean energy

Incentives should materially reduce renewable and other carbon free energy

costs,with potential to drive increases in carbon-free energy deployment to

65-80% of electricity by 2030

EV adoption is expected to accelerate by several years, lowering entry

price for passenger and heavy-duty vehicles.However, in the near-term this

could be constrained by ability to ramp up supply chains

Significant funding for emerging clean technologies is likely to promote 

rapid demonstration and deployment, catalysing decarbonisation of hard-

to-abate sectors

Manufacturing tax credits should boost domestic production of key energy 

and EV components

Full tax credits can significantly reduce costs of 

generating renewable energy

Hydrogen Carbon capture, 

utilisation & storage 

Direct Air 

Capture 

Solar Onshore 

wind

Offshore 

wind

Storage Nuclear

Higher incentives likely to accelerate deployment of 

clean technologies

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary



© Macquarie Group Limited 39

Levelised cost of energy post-IRA incentives applied ($US/MWh) Green 
Investments:
The opportunity 

IRA incentives can 

significantly reduce costs 

of generating renewable 

energy, accelerating 

opportunities in the US

BCG Executive Perspectives 2022.  1. Lazard, BCG analysis. New small-modular reactor, assumes $US15/MWh incentive, inflation adjusted and with bonuses. All technologies assume base, prevailing wage 
bonus, domestic production bonus, energy community bonus. Wind and solar also include low-income bonus. 

$40

$35

$77

$136

$100

$20

$13

$44

$112

$79

Cost without tax credit Cost with tax credit

1

(-50%)

(-63%)

(-43%)

(-18%)

(-21%)

Solar

Onshore 

wind

Offshore 

wind

Storage

Nuclear
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Clean 

Transportation

Fleet-as-a-

Service

Charging 

infrastructure

Focus on key thematics driving deeper decarbonisation

Carbon 

Capture, 

Utilisation, and 

Storage

Underground 

sequestration

CO2 pipelines

6

C

Core Renewables Beyond Renewables 

Circular 

Economy

Waste-to-

biofuels

Specialised 

recycling

Clean Grid

Grid Scale 

Storage 

Distributed 

Energy

Wind

Renewable 

energy
Renewable 

Hydrogen

e-fuels and 

biofuels

1

H

Hydrogen and 

Renewable 

Fuels

Solar

Renewable 

energy

Infrastructure Enabling Technologies

Asset optimisation Infrastructure-as-a-Service Technology integrators

Nature Based 

Solutions

Carbon projects

Forest 

management

Green Investments: Our strategy 
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Clean Energy – Solar and Storage

Acquisition of a clean energy platform focused 

on developing, commercialising, building and 

operating utility-scale solar plus storage 

projects in targeted US energy markets

Green Investments: Recent investments 

Significant and growing pipeline of commercial scale opportunities 

Treaty Oak

Clean Grid – Distributed Energy 

Joint venture with Siemens to deploy 

distributed energy, microgrid, and other 

energy-as-a-service projects to MUSH1 and 

corporate customers

Calibrant Energy 

Clean Transportation – EVs

Light and medium-duty corporate fleet 

electrification platform focused on fleet 

leasing, developing charging infrastructure, and 

related services

Inspiration Mobility Group 
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Public Investments in the Americas

Presence and capabilities

Key client channels

$A284b
AUM in Americas

Wirehouses

49%

47%4%
Multi-Asset

Investment capabilities by AUM

64%

18%

8%

10%

Philadelphia

Kansas

City

New York

Other

Key locations - people

55%
of global Public Investments 

AUM, the largest regional 

contribution

451
staff across 

6 locations

Equities

Fixed

Income

Our US mutual fund business is one 

of the industry’s longest standing 

mutual fund families, with MAM 

Public Investments tracing its roots 

back to an investment management 

firm established in 1929

Independent and regional 
broker-dealers

Registered investment advisors

Retail platforms/model providers

Pensions (public and corporate)

Insurance

Outsourced CIO
As at 31 Dec 22 unless otherwise stated.  
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Industry trends in Public Investments

MAM Public Investments positioningTrend Description

Focusing on specialist active 

capabilities

Growth of Passive 

Investments

Growth of passively-managed 

products

Developing new vehicles (e.g. ETFs, 

separately managed accounts, etc.)

Decline of US Equity 

Mutual Funds

Outflows from many US equity 

mutual funds

Delivering outcomes over pure 

performance

Capital Markets 

Disruptions
Poor market returns and volatility

Accelerating through inorganic growth 

(e.g. Waddell & Reed, Foresters)

Need for Scale / 

Diversity
Operating leverage now a necessity
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Market opportunity

US Wholesale represents a key driver of MAM Public Investments’ global growth ambitions

The US Wholesale channel is the largest 

asset management market globally

1. BCG Global Asset Management 2022 report. Americas includes both North America and Latin America.  2. 2022 Investment Company Factbook: A review of trends and activities in the investment company industry. US wholesale channel sizing is approximated using the AUM of open-ended funds in the US less 
institutional open-ended accounts.  3. Casey Quirk a Deloitte business. Excludes money market and cash. US Wholesale market defined as investment products/solutions distributed to retail investors via financial intermediaries.

We have a presence in the largest and 

fastest growing US Wholesale channels

Key US Wholesale opportunities

US Wholesale channel AUM and projected growth3Global assets under management1

-6% -4% -2% 0% 2% 4% 6% 8%

6

5

1

3

-

2

4

7

Registered

Investment

Advisor

Projected Organic Growth (%, 2022 – 2026)

Independent/

Regional Broker

Dealer

Platforms

Wirehouse

Private Bank/

Trust

Direct Mutual Funds

Bank Broker Dealer

Macquarie Focus Channels

● Completion of Waddell & Reed 

acquisition and enhanced LPL 

relationship

● Drive growth in active equities through 

expansion in ETFs and separately 

managed accounts (SMAs)

● Bolster the strength of our credit 

platform across liquid/illiquid credit

● Deliver differentiated Alternatives

● Harness data and technology 

to enhance distribution reach
-

20

40

60

80

100

120

2021

112

US Wholesale2

Rest of the Americas

All of EMEA

All of APAC and other

31

25

28

28

$UStn
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Scale and increased platform 

relevance 
● Top-30 active mutual fund complex by AUM in the US1

Strategic partnership with one 

of the leading US wealth 

management firms

● Relationship with LPL represents one of MAM’s largest strategic partnerships, driving 

significant gross flows over the past 12 months

Addition of complementary 

investment capabilities

● Addition of ~100 high calibre talent who have demonstrated a strong alignment to our 

culture and see the opportunity of being a part of Macquarie

Value creation for Macquarie 

shareholders

● Integration formally completed in Dec 2022, ahead of both forecast timeline and 

budget. Met and delivered over 300 project milestones 

● Significant operating and cost efficiencies achieved

Driving Waddell & Reed’s positive contribution

Integration completed with all milestones hit and focus pivoted to growing the platform 

Strategic rationale for 

transaction

Progress

1. Based on assets under management as at Dec 22. Based on data represented in Strategic Insight and Morningstar. Data includes ICI Method of Sales: Salesforce, Institutional and Retirement. Data excludes Variable Insurance Products, Closed End Funds, ETFs, Passive Mutual Funds, Money Market Funds, 

Delaware Pooled Trusts, and Optimum Funds.
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(27.3%)
(20.7%)

22.6%

(17.9%)

1928 1932 1936 1940 1944 1948 1952 1956 1960 1964 1968 1972 1976 1980 1984 1988 1992 1996 2000 2004 2008 2012 2016 2020

Market environment

Navigating through a difficult market environment

As at Dec 22. Source: S&P, NYU Stern School of Business, A. Damodaran. The S&P500 ("Index") is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Macquarie Asset Management. Copyright © 2023 S&P Dow Jones Indices LLC, a division of S&P Global, Inc., and/or its affiliates. All 
rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC's indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered 
trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party Iicensors make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it 
purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

S&P 500 historic returns indicated that there are two periods in the last 25 years where the rolling monthly 3-year annualised returns were negative

CY22 “60/40” portfolio returns worst since the Great Depression, therefore a time for active managers to demonstrate value

-20%

0%

20%

40%

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Historical Performance of 60/40 Portfolio (60% S&P 500 / 40% 10-Yr US Treasury Note)

S&P 500 Monthly Rolling 3-Year Returns

2022
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Building scale and capabilities in the Americas
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End of period AUM (LHS) AUM per headcount

AUM in the Americas has doubled over the period since FY10

$Am$Ab
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Equities platform in the Americas

As at 31 Dec 22. Individual investment team assets excludes consolidating adjustment.  1. AUM excludes sub-advised strategies and strategies managed by teams primarily outside of the US.

Formed as part of the Waddell & Reed 

acquisition, the Ivy Equity boutique 

has added a significant number of new 

capabilities to MAM’s existing 

equity capabilities 

Key investment sustainability 

principles - incorporating material ESG 

factors into our work is good 

fundamental analysis

Drive growth in active equities through 

expansion in ETFs and SMAs

Enhance capabilities for shared 

research platform across asset classes 

utilising technology for efficiency

Equities opportunity and progress

Risk & Portfolio 

Construction
Trading

Business 

Management

ESG Oversight 

& Thought 

Leadership

Investment 

Communication

Supported by broad US-based central capabilities

Specialised teams with proven 

investment expertise

79% of total Global Equities AUM outperformed benchmark over 1 and 5 years

Strategies new to MAM through acquisition

$A125b
AUM managed by 

US based teams1

Existing Macquarie Equity Capabilities

US Large Cap Value Equity 

US Core Equity

US Small-Mid Cap Value Equity 

Emerging Markets Equity 

Global Small Cap Equity

Global Natural Resources Equity

Added/New Ivy Equity Capabilities

Mid Cap Equities

Large Cap Growth

Large Cap Core

Global Growth

Science & Technology Research

Small Cap Growth

Complementary capabilities

AUM $A75b AUM $A50b
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As at Dec 22.  1. Source: Morningstar Direct.

Equities: The Ivy Equity boutique 

The Ivy boutique encompasses six portfolio management teams focused on active portfolio 

management utilising centralised fundamental research

Integration journey: Realising benefits 

from the Macquarie platform

Investing independently while 

collaborating across a broader, global 

network of investment professionals

05

04

03
02

01

Shared analyst team is keenly 

focused on growth strategies

Leveraging existing Macquarie data 

analytics teams for internal sourcing 

of broader market data

Strong support from distribution 

and global brand to grow the 

business and bolster 

existing relationships

Active MAM Equities Leadership

focused on facilitating strong 

investment performance and 

refining messaging

Mid Cap Growth $A15b

Large Cap Growth $A10b

Core Equity $A8b

Science and Technology $A8b

Global / International $A6b

Small Cap Growth $A3b

Average Industry 

Experience

Average Firm 

Tenure

13 Portfolio Managers 25 years 18 years

16 Research Analysts 15 years 7 years

3 Investment Support 23 years 17 years

Top Ivy Strategies AUM

Investment

Team Overview

Ivy Boutique AUM

12% International &

Global Equity

Domestic

Equity

$A50b

65%
of Ivy’s mutual fund AUM rated 

4/5 stars by Morningstar1

88%
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$A133b
in Americas AUM ($A275b globally)

Global client base
across the Americas, EMEA and Asia

86
experienced and long-tenured Americas 

investment professionals (134 globally)

2
Americas investment 

locations (4 globally)

93%
of flagship Americas strategies

outperformed benchmark over 5 years1

100%
outperformed benchmark over 10 years

Fixed Income platform in the Americas

An investment platform with a broad offering of capabilities 

that can be tailored to the benefit of our clients 

Americas focus capabilities 

$A13.9b

$A20.0b

$A39.9b
$A8.8b

$A47.9b

$A2.9b

Favourable market backdrop for fixed 

income with higher yields available

Fixed Income Americas well positioned 

for growth with strong long-term 

performance across flagship strategies

We continue to innovate and launch 

new capabilities (e.g. Emerging Market 

Debt Green Opportunities) and 

platforms (high yield municipals)

Fixed Income opportunity

and progress

As at 31 Dec 22. Individual investment team assets exclude consolidating adjustments.  1. Includes Emerging Markets Debt.

US

Multisector 

Leveraged

Credit

Emerging Markets

Municipals

Private

Placement

Corporate

Bonds
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Greater opportunity to capitalise on market 

dislocations, that result from market inefficiency. 

The strategy can be opportunistic during periods of 

excessive volatility

Fixed Income: Enhancing Macquarie’s Municipal line-up

Opportunistic platform capitalising on 

market dislocation

Capitalising on the increase in 

alternative allocations, using an asset 

class already understood by high-net-

worth investors

Capitalising on market shifts

Development of enhanced high yield municipal platform

Continuously enhancing Macquarie's Municipal line-up to provide more solutions and 

opportunities for investors, leveraging our existing strengths 
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Industry context

Asset management themes

01

More, from 

fewer, for less

Industry 

consolidation 

and 

reorientation

Permanent 

capital growth

Retail capital 

growth and 

under-allocation 

to Alternatives

Democratisation

of asset 

management

ESG

expectations 

rising

02 03 04 05 06
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Retail vs institutional split Near-term generational shift

The composition of our investors is forecast to change 

significantly

$US37tn
$US46tn $US53tn

$US39tn

$US66tn

$US94tn

$US76tn

$US112tn

$US147tn

2016 2021 2026E

Institutional Retail/wealth clients

51%
7.3%

CAGR

2.9%

CAGR

59%

64%

US financial assets expected growth2

2022-2030

Generation X
Born 1965-80

Boomers
Born 1946-64

2.4x

+$US4tn

+$US7tn

2.8x

+$US13tn

Millennials
Born 1981-1996

Global AUM composition1

2016-2026E

The asset 
management 
world is changing

1. Oliver Wyman & Morgan Stanley, Global Wealth and Asset Management Report: Time to Evolve, Jun 22, BCG Global Asset Management 2022 report. 2. Deloitte Center for Financial Studies.

1.2x
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MAM is well positioned to succeed in this new world
MAM has a diverse client base and a wide range of product capabilities to grow from

MAM Global AUM MAM Global AUM

As at 31 Dec 22 unless otherwise stated.

73%

27%

39%

34%

27%

Client type Asset class breakdown

Institutional

Wholesale

(retail)
Alternatives

Equities

Fixed Income
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The key is to solve problems not sell products

Providing ‘solutions’ to our clients is integral to positioning MAM for growth over the

next decade

What does the client really need MAM: Actively building solution capabilities

Developing

Insurance Solutions

Providing a more complete set of 

services to our insurer clients and in 

turn creating more, long-dated 

permanent capital for MAM

Secondaries, Fund of Funds and

Co-Investment Solutions

Providing retail and institutional 

investors exposure to a diversified slate 

of best-in-class asset managers. 

Secondaries also allows MAM to provide 

liquidity options for our clients

Carbon Solutions

Partnering with clients on assets and also helping them meet their 

climate goals through renewables and other green investments

Partnership

Delivery

Performance
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MAM’s specialist approach to infrastructure 

secondaries investing

Infrastructure Secondaries

1. PricewaterhouseCoopers (PWC), AWM Research Centre, 2021 AUM as of 30 Sep 21.  2. Percentages calculated as secondaries/total asset class 
AUM. Projected 2025 AUM calculated using the same percentages as of 30 Sep 21 multiplied by PWC's 2025 projection.

● Infrastructure primaries AUM has doubled roughly 

every five years since 20111  and is projected to 

exceed $US2tn in 20251

● PE secondaries is 6.8% of “PE AUM” whilst 

infrastructure secondaries is currently only 1.4%2 

of “infrastructure AUM”

● If infrastructure secondaries grow to a similar 

proportion of the “AUM” as PE, then combined 

with underlying growth in the primary market 

there is the potential that infrastructure 

secondaries market could grow 7x in size over the  

next 5 years

What do we know?

Our focus
The infrastructure 

secondaries market 

What do 

we do?

Provide liquidity to LPs and GPs

of private infrastructure funds

How do

we do it?

Investing in funds well-diversified 

across a range of infrastructure 

subsectors and vintages

Significant growth expected MAM Secondaries
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What’s next for MAM in the Americas

Deliver on the region’s infrastructure, energy transition and digitalisation opportunities

● Accelerate our investment in infrastructure, renewables and energy transition

● Continue to invest in digital infrastructure and real estate of the future

● Drive digitalisation of Public Investments platform to deliver efficiency and customised solutions for clients

Grow and scale our presence through acquisitions and adjacencies

● Build on increased scale of Public Investments platform to raise our profile in the region

● Continue expansion into new markets and adjacent sectors

● Grow the Private Credit & Asset Finance platform in the US

● Continue to grow and deepen relationships with large institutional investors

● Grow US Wholesale distribution by leveraging Central Park Group and partnerships, and expanding our capability set

● Build capabilities to deliver ‘solutions’ for clients, such as Secondaries, Insurance and Wealth Solutions

Broaden and deepen partnerships across institutional and wholesale clients

Introduction Overview Capital Opportunity Private Markets Public Investments Building ‘Solutions’ Capabilities Q&A Glossary



Image credit: Michael Baker International (MBI) 

08
Glossary



62© Macquarie Group Limited

Glossary
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$A / AUD Australian Dollar CY Calendar Year

$US / USD United States Dollar DCM Debt Capital Markets

£ / GBP Pound Sterling DPS Dividends Per Share

€ Euro DRP Dividend Reinvestment Plan

1H23 Half Year ended 30 September 2022 EaaS Energy as a Service

3Q23 Three months ended 31 December 2022 EBITDA Earnings Before Interest, Taxes, Depreciation and Amortisation

ADI Authorised Deposit-Taking Institution ECM Equity Capital Markets

ANZ Australia and New Zealand EMEA Europe, the Middle East and Africa

APAC Asia-Pacific EPS Earnings Per Share

APRA Australian Prudential Regulation Authority ESG Environmental, Social and Governance

AUM Assets under Management ETF Exchange Traded Fund

B2B Business to Business EU European Union

BCBS Basel Committee on Banking Supervision EUM Equity Under Management

bcf Billion cubic feet EV Electric Vehicle

BFS Banking and Financial Services FCTR Foreign currency translation reserve and net investment hedge reserve

CCB Capital Conservation Buffer FIC Fixed Income and Currencies

CET1 Common Equity Tier 1 FIG Financial Institutions Group

CGM Commodities and Global Markets FX Foreign Exchange

CHIPS
The Creating Helpful Incentives to Produce Semiconductors (CHIPS) and Science 

Act of 2022
FY Full Year ended 31 March

CIO Chief Investment Officer FY23YTD Nine months ended 31 December 2022

CLF Committed Liquidity Facility G10 Group of Ten

CMA Cash Management Account GDP Gross Domestic Product

CO2 Carbon Dioxide GFC Global Financial Crisis
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GIG Green Investment Group MW Megawatt

GP General Partner MWh Megawatt Hour

GW Gigawatt NPAT Net Profit After Tax

ha Hectres NPC Net Profit Contribution

HNW High Net Worth NSFR Net Stable Funding Ratio

HVDC High-voltage direct current NZE Net Zero Emissions

IRA Inflation Reduction Act of 2022 OECD Organisation for Economic Co-operation and Development

KPI Key Performance Indicator P&L Profit and Loss

LAC Loss-Absorbing Capacity PPE Property, Plant and Equipment

LatAm Latin America RBA Reserve Bank of Australia

LCR Liquidity Coverage Ratio ROE Return on Equity

LP Limited Partner RWA Risk Weighted Assets

M&A Mergers and Acquisitions SaaS Software as a Service

MacCap Macquarie Capital SA-CCR Standardised Approach (Counterparty Credit Risk)

MAM Macquarie Asset Management TFF Term Funding Facility

MBL Macquarie Bank Limited TMT Technology, Media and Telecoms

MERS Macquarie Energy, Renewables and Sustainability UK United Kingdom

MGL / MQG Macquarie Group Limited US United States

MIC Macquarie Infrastructure Corporation YTD Year to date

Mtpa Million Tonnes Per Annum
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