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MA Financial Group Limited (MA Financial or the Company) (ACN 142 008 428) and its 
subsidiaries (Group) utilise non-IFRS Underlying financial information in its assessment 
and presentation of Group performance. In particular, the Group references Underlying 
Revenue, Underlying Earnings Before Interest, Tax, Depreciation and Amortisation
(EBITDA), Underlying Earnings Per Share (EPS), Underlying Net Profit After Tax (NPAT), 
and Underlying Return on Equity (ROE).

MA Financial places great importance and value on the International Financial Reporting 
Standards (IFRS) measures. As such, MA Financial believes that, when read in conjunction 
with the IFRS measures, the Underlying measures are useful to the reader as:

• The Underlying measures reveal the underlying run rate business economics of 
the Group;

• The Underlying measures are used by management to allocate resources and make 
financial, strategic and operating decisions. Further, all budgeting and forecasting is 
based on Underlying measures. This provides insight into management decision 
making; and 

• Unless otherwise disclosed, the Underlying adjustments have been consistently applied 
in all reporting periods, regardless of their impact on the Underlying result.

The Underlying financial information is not prepared in accordance with Australian 
Accounting Standards and IFRS and is not audited. Adjustments to the IFRS information 
align with the principles by which the Group views and manages itself internally and 
consist of both differences in classification and differences in measurement.

Differences in classification arise because the Group chooses to classify some IFRS 
measures in a different manner to that prescribed by IFRS.

Differences in measurement principally arise where the Company prefers to use non-IFRS 
measures to better:

• Align with when management has greater certainty of timing of cash flows;

• Regulate the variability in the value of key strategic assets; and

• Normalise for the impacts of one-off transaction costs.

A detailed reconciliation and explanation of the Statutory to Underlying results is included 
on pages 50–52 of this presentation.

Explanation of Underlying measures in this presentation

4



$9.2b $270m
Assets under 

Managementt1
FY23 Underlying 

revenue

10.6% 21%
FY23 Return on Equity AUM CAGR (since IPO)

12% 17%
Underlying EPS CAGR 

(Since IPO)3
Annualised TSR2

(since IPO)

MA Financial Group – We invest. We lend. We advise.
Our purpose is to create sustainable, long-term value for all of our stakeholders

1. As at 31 December 2023
2. As at closing share price of $5.84 at 20 February 2024
3. Based on growth from IPO prospectus forecast FY17 Underlying EPS of 13.4cps to FY23 Underlying EPS
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We are a global alternative asset manager specialising in private credit, real estate and alternative real 
estate. We lend to real estate, corporates and specialty finance sectors and provide corporate advice1

We have a demonstrated history of growth, delivering Underlying EPS CAGR of 12% and annualised 
TSR of 17% since listing in 2017 
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We are driven to be co-creators of sustainable, long-term value and deliver attractive shareholder 
returns by investing in long-term growth and the development of our people

2

We specialise in alternative asset management and our operating platform is driven by a sophisticated 
distribution platform and multiple capital sources 

3

There is a strong alignment between all of our stakeholders. We strive to make MA Financial a great 
place to work. Focus on staff and culture is a win-win. Staff own approximately 45% of MA Financial 
and invest in many of our managed funds, providing strong alignment between all stakeholders

5



Evolution of MA Financial 
Scaling established businesses alongside investing in growth opportunities 
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First office in ChinaCorporate Advisory
Moelis Australia

Est. Asset 
Management
Real Estate 

Asset Management 
Est. Private Credit 

Acquired

2010 2014 2017 20212009 2013 2016 2018 2022

Equities
Asset Management – hotels

Opened Melbourne office 

IPO of Moelis Australia 
on the ASX
Acquired 

Redcape & Armada 

Name changed to 
MA Financial Group 

launched
Opened offices in 

Singapore, NZ
Acquired US credit business

Launched

2023

Underlying revenue $40m $35m $62m $107m $132m $215m $302m $270m

AUM $25m $0.4b $1.1b $2.9b $3.7b $6.9b $7.8b $9.2b

CAGR 2013 – 2023

Underlying revenue 21%

Assets under Management 81%
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FY23 result – key themes
Strong underlying business momentum despite challenging economic conditions

1. MA Money loan book as at 20 February 2024
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Record inflows into Asset Management funds – $1.9 billion gross inflows were 27% higher than FY22 
$262 million of additional inflows post balance date up 4% on same period in FY231 

Investment for growth impacted earnings in FY23. Builds multiple scalable growth opportunities for future years
5 cps direct earnings impact from strategic initiatives in FY235 

2

4 Strong balance sheet and capital efficient business model
Funding synergies across the business reducing capital intensity

Recurring revenue up 23% on FY22
High quality earnings profile with growth in recurring revenue diluting the impact of lower performance fees and advisory fees

3

MA Financial well positioned for strong growth in FY24 and beyond 

Strong volume growth across Residential Mortgage Marketplace platform 
Finsure managed loans up 21% to $110 billion and MA Money loan book up 244% to $829 million (currently up to ~$1 billion1)



Focused on medium-term growth targets
Confidence in ongoing growth derived from our history of successful strategic investment in platform to build highly scalable
businesses. Management targets for growth in major business metrics consistent with historic track-record

1. Annual average since listing (FY17–FY23)
2. Average FY19–FY23
3. EBITDA margin for FY23. Excluding strategic investments EBITDA margin would have been 34.7%
Please refer to disclaimer on slide 65
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Asset class Measure Dec 23 FY26 target

Implied target CAGR

(Dec 23 – Dec 26)

Historical CAGR / 
average

(Dec 19 – Dec 23)

Asset Management Assets under Management $9.2 billion $15 billion 18% 17%

MA Money Loan book $0.8 billion $4 billion 71% 61%

Finsure Managed Loans $110 billion $190 billion 20% 25%

Corporate Advisory Revenue per executive 
(p.a.) $0.8m $1.1 ‒ $1.3 million n.a

$1.1 million

(average p.a.)1

Group EBITDA margin 30%3 40% n.a 35%2



FY23 result highlights 
Strong platform growth across Asset Management and Lending & Technology. Material investment in business platform and 
brand poised to deliver future growth but impacted FY23 EPS by 5 cents 

1. Includes Asset Management recurring revenue, Finsure subscriptions fees and ongoing trail commissions
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20.0cps
Fully Franked Dividend

in line with FY22

$178m
Recurring revenue1

23% on FY22

$9.2b
Assets under Management

18% on FY22

$1.9b
Gross fund inflows

27% on FY22

$983m
Residential & Specialty loan book

150% on FY22

$110b
Finsure Managed Loans

21% on FY22

$43m
Corporate Advisory fees

24% on FY22

26.0cps
Underlying EPS
32% on FY22 



23%

8%

69% 2017 
IPO1

66%

9%

18%

7%

2023

Recurring revenue Transaction & Performance fees CA&E Lending & Technology (ex recurring)

Underlying revenue $73m

Underlying revenue $157m

Underlying revenue $270m

50%

16%

34%

2020

We continue to invest in growth and improved revenue quality
Since IPO year of 2017, the Group’s recurring revenue has grown 10x and Group underlying revenue 3.7x.
This growth has been driven by ongoing targeted strategic investment

11

OPERATING GEOGRAPHIES 

Sydney & Melbourne Australia, China/Hong Kong Australia, China/HK, USA, Singapore, New Zealand, Japan

1. Based on 2017 Prospectus forecast



FY23 results 

Stronger earnings composition in FY23 with:

• 66% of Underlying revenue recurring in nature versus 48% in FY22

Underlying revenue decreased 11% on FY22, driven by:

• Reduction in performance fees versus exceptionally strong prior period
• Corporate advisory activity impacted across the market by difficult macroeconomic 

conditions making deal execution and timing uncertain
Expenses down 3% on FY22 despite material investment in strategic growth initiatives 
and an inflationary operating environment.

• Underlying EPS contains a ~5 cps impact from planned investment in strategic 
initiatives which positions MA Financial for strong future earnings growth

• ROE and EBITDA margin impacted by strategic investment spend (ex. impact would 
have been 12.4% & 34.7% respectively)

• Cash and undrawn facilities of $123.1m down slightly on FY22, reflecting investment 
in growth initiatives offset by the Group’s expanded corporate facility

• Corporate facility extended to $80 million currently undrawn, providing increased 
flexibility for strategic and growth initiatives. Allows for reduced cash balances in 
future periods in line with the Group’s focus on capital light growth.

1. Refer to pages 50–52 for a reconciliation of Statutory to Underlying Results
2. Statutory Revenue refers to total income in the consolidated statement of profit or loss and other comprehensive income
3. Statutory Expenses excludes depreciation, amortisation and finance costs
4. Statutory EBITDA is not a recognised IFRS measure but has been presented to give a comparable measure to the Underlying result
5. Represents Operating Balance Sheet cash plus undrawn amount of bank working capital facility (FY23:$80m; FY22: $40m). Refer to page 53–55 for details of the Operating Balance Sheet
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Underlying Results1 FY23 FY22 FY23 v FY22

Revenue $269.9m $301.8m (11%)

Expenses $188.3m $195.1m (3%)

EBITDA $81.6m $106.7m (24%)

Net profit after tax $41.6m $61.4m (32%)

Earnings per share 26.0¢ 38.3¢ (32%)

EBITDA margin 30.2% 35.4% (5.2 pps)

Return on equity 10.6% 15.9% (5.3 pps)

Cash and undrawn facilities5 $123.1m $138.8m (11%)

Statutory Results1 FY23 FY22 FY23 v FY22

Revenue2 $392.8m $335.0m 17%

Expenses3 $218.6m $216.1m 1%

EBITDA4 $174.2m $118.9m 47%

Net profit after tax $31.1m $44.9m (31%)

Earnings per share 17.8¢ 28.0¢ (36%)

Dividend per share (fully franked) 20.0¢ 20.0¢ -



Material investment made in FY23 to deliver future growth
Short term earnings are impacted (~5cps in FY23 and similar expected in FY24) by strategically investing in future 
growth opportunities. We have a proven track record of delivering a high return on strategic investments.
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Strategic Investment Type of Investment Medium term Opportunity

G
ro

up MA Financial Brand New website and enhanced brand strategy Building brand awareness as we focus on expanding and diversifying fund raising 
channels. Brand awareness assists all areas of the business

As
se

t M
an

ag
em

en
t US Credit Platform Relocated staff to US and hired a CFO. Commenced the 

establishment of a new fund structure for retail investors
Multibillion opportunity in the world's largest credit market leveraging strong 10-
year track record of acquired US Private Credit platform

Singapore distribution Establishment of new Singaporean office including 
Country Head, licensing, staff relocation and build out

Access to large and growing Singapore HNW private wealth market and leverages 
the Group’s Asian distribution platform

Japan distribution Established digital distribution platform in Japan and 
secured licensing in Dec 2023

Multibillion market opportunity to attract Japanese savers away from cash and 
deposits into higher yielding investment product

Le
nd

in
g 

&
 

Te
ch

no
lo

gy MA Money Best in class loan product, operating infrastructure 
technology and expanded distribution capability

Potential to grow a highly scalable platform in Australia’s largest credit market, 
residential mortgages. Targeting $4bn loan book by end FY26

Middle technology Build and roll out of revolutionary digital experience for 
mortgage brokers and their clients

Opportunity to become the client interface of choice across the Australian 
mortgage broking market. Technology demonstrating strong momentum

C
A&

E Natural Resources 
research & advisory

Senior hires across Natural Resources in both Advisory 
and Equities

Opportunity to expand industry offering in CA&E with a high-quality expertise in 
both Advisory and Equities
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Financial performance
Improved earnings composition following exceptionally large performance fee contribution in the prior corresponding period
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Underlying earnings per share (cps)
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Business Unit Highlights
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80% of EBITDA derived from Asset Management. Complementary business segments provide a valuable ecosystem with 
diversification.

1. EBITDA contribution based on FY23 Underlying EBITDA before unallocated corporate cost.
2. Fee margin % calculated on an annualised basis divided by average AUM over the 12-month period. Excludes RetPro third party revenue

EBITDA contribution by business division

103.5 

82.2 

15.6 

14.1 

13.9 

6.9 
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140

FY22 FY23

$m

Asset Mgmt Lending & Technology CA&E

10%

78%

6%

80%

12%

14%

Asset Management EBITDA contribution1 80%

• Gross inflows of $1.9b, driven by strong demand for Private Credit and launch of MA Marina Fund

• AUM up 18% (+$1.4b) on FY22 to $9.2b

• Recurring revenue up 22% on FY22

• Recurring revenue margin2 elevated at 173bps due to strong performance of Private Credit funds

• Materially lower performance fees, down $44m on FY22

Lending & Technology EBITDA contribution1 14%

• Total loan book grew 150% from 31 Dec 22 to $983m

• MA Money volume growth continuing to accelerate, on target for run rate breakeven in 2H24

• MA Money successfully completed its inaugural RMBS issuance totaling $500 million

• Finsure’s managed loans up 21% to $110b since 31 Dec 22

• Brokers on Finsure’s platform grew to 3,129, up 19% from 31 Dec 22

Corporate Advisory & Equities EBITDA contribution1 6%

• Advised on $3.5b of transactions during FY23 as difficult operating environment made deal 
execution and timing uncertain

• Continued bias towards M&A activity. ECM remained difficult.

• Revenue per executive below target range due to difficult market conditions

• Equities revenue up modestly despite softer market volumes



FY23 strategic outcomes 
Delivering on key priorities despite challenging market conditions
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Asset Management recurring revenue was $153m in FY23, up 22% from $126m in FY22

Finsure generated $25m of recurring fee-based revenue in FY23, up 33% from $19m in FY22
Grow recurring revenue base 

Gross fund inflows up 27%, highlighted by 81% growth in domestically sourced inflows which exceeded $1.1bn in FY23

Increased diversification leads to the current consistent run rate of ~$150m gross inflows per month
Expand & diversify distribution

Initial investment into broadening distribution channels into Singapore, Japan and the United States

Material investment in Lending & Technology platform to unlock growth potential in future years
Scale existing platform & expertise

Successfully established a capital flex model, enabling capital light growth of credit and lending activities;

• $100 million of balance sheet assets recycled in FY23

• $500 million securitisation by MA Money highlights funding flexibility and strong market demand

Capital efficient growth 

Focus on retaining and rewarding our staff. Uplift in staff compensation ratio an important investment in stability and 
growth. Investment and development of staff improves shareholder returns over time

Continue to invest in staff development and career opportunities through the MA Academy and across the MA platform 

Grow & retain our talent 



Post balance date activity 
& outlook



Key business activity since 31 December 2023
Strong fund inflows and loan settlements to start 2024

Asset Management • Positive momentum in AUM and client fund flows continues
− $262 million of gross fund inflows (net inflows: $194 million) received in the first six weeks of 1H24

− Strong inflows into Private Credit funds continue to be driven by attractive product and macro tailwinds

• Investment in US distribution with appointment of US Head of Distribution
• Launched MA Accommodation Hotel Fund seeded with Vibe Docklands hotel acquisition ($96m). Significant opportunity to grow.
• Successful registration and licence granted to distribute investment product into Japan

Lending & Technology • MA Money volume growth continues to accelerate
− $170+ million of loan settlements to date in 2024

• Finsure continued positive growth ‒ strong loan settlement momentum in December 2023 carried into January 2024

• Middle technology ‒ still in investment phase but gaining traction. Approximately $500m in loan applications received in January 2024. This 
is anticipated to reach $1 billion per month by end 1H24

Corporate Advisory & 
Equities

– Positive start to the year with announced deals (where work was largely completed in FY23) expected to deliver $10 million1 of 
fees in 1H24:
− M&A transaction announcements include Autocare Services, A2B and Ansarada

− Successfully completed $23 million equity raising for REX Minerals

− Resources research team has initiated coverage across gold sector

• Strong transaction pipeline
− M&A and capital solution activity remains strong, with ECM conditions showing early signs of improvement

− Transactional activity will continue to be market condition dependent

1. Subject to usual closing conditions 18



FY24 outlook commentary
Positive business momentum continuing with increasing contribution from recurring revenue lines

Asset Management • Expectation for continued growth in fund inflows

• Recurring revenue margin expected to be lower in FY24 due to impact of rising interest rates on real estate (core and alternative) assets, 
sale of approximately $205m of hospitality assets and FY23 margin being elevated due to strong performance of Private Credit funds

• Performance and transaction fees to remain broadly consistent with FY23

Lending & Technology • MA Money on track to deliver breakeven run-rate in 2H24

• Expectation remains for MA Money to deliver $15 million to $20 million NPAT (EPS range 9–12 cps) to the Group in FY26

• Ongoing investment in Lending platforms and talent builds foundations for strong growth beyond FY24

Corporate Advisory & 
Equities

• Operating conditions likely to remain challenging, although improving on FY23

• Targeting corporate advisory revenue at the lower end of the Group’s $1.1m – $1.3m per executive historical average, due to ongoing 
market uncertainty 

Strategic Investment • Investment in strategic initiatives including US Credit Platform, MA Brand, MA Money, Middle and Singapore distribution expected to impact 
earnings by 6cps in FY24. Ongoing investment in growth since our founding has delivered great outcomes.

• Strategic investment expense expected to be skewed to 1H24 as MA Money continues to ramp into breakeven in 2H24

19

This outlook commentary is subject to market conditions, completion rates and timing of corporate advisory transactions and no material regulatory change



Asset Management



MA Financial is an active manager of alternative asset classes
The active management of longer duration alternative assets presents a strong proposition for our clients. Adding value with 
operational expertise requires hands-on management capability. We are more than just financial managers of assets

1. AUM CAGR since inception
2. Includes $409 million of cash and bonds that are managed on behalf of International HNW (Migration) clients
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Capital light growth 
DIVERSE FUNDING SOURCES: Managed funds, bank and warehouse facilities, balance sheet co-investment capital

Alternative Real Estate

AUM: $1.9b
CAGR1: 60%

Core Real Estate

AUM: $2.3b
CAGR1: 55%

Private Credit & Fixed Income

AUM: $4.0b2

CAGR1: 75% Es
t 2

01
3

Es
t 2

01
4

Asset Origination & Active Management Capabilities

MA Specialty
Finance

MA Hospitality 
Management

Specialists in managing and operating assets across three key segments

Access to diverse funding sources to deliver capital efficient growth

Es
t 2

01
4



Asset Management Performance 

1. Fee margin % calculated on average AUM over the 12-month period. Excludes RetPro third party revenue
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Highlights
Strong growth in recurring revenue offset by reduction in performance fees relative to 
exceptionally strong FY22

• 17% average AUM increase drives base fee growth

• Recurring revenue margin was elevated in FY23 due to strong growth and performance of 
the Private Credit funds

Expenses remain flat year on year 

• Despite expansion into the US market with the acquisition of Blue Elephant and establishing 
office in Singapore 

• $4.8m of additional investment expense relates to US and Singapore strategic initiatives 
lowering the EBITDA margin by 2.0% in FY23 

FY22 includes $43.9m performance fee from Redcape Hotel 
Group

Strong cost management keeping expenses flat despite 
establishing offices in New York and Singapore

FY23 includes the launch and settlement of the d’Albora 
Marina portfolio with $2.8m of transaction fees

Recurring revenue up strongly underpinned by strong 
demand for credit funds

Underlying Financials ($M) FY23 FY22 FY23 v FY22
Base management fees 104.2 92.4 13%
Credit funds income 42.4 25.7 65%
Principal investments income 6.8 7.6 (11%)
Total recurring revenue 153.4 125.7 22%
Transaction fees 10.7 7.2 49%
Performance fees 10.0 54.0 (81%)
Transaction based revenue 20.7 61.2 (66%)
Realised gains on investments 2.0 10.9 (82%)
Total Underlying Revenue 176.1 197.8 (11%)
Expenses 93.9 94.3 (0%)
Underlying EBITDA 82.2 103.5 (21%)
EBITDA margin 46.7% 52.3% (5.6 pps)
Recurring revenue margin %1 1.73% 1.66%
Base fees margin %1 1.15% 1.20%

Strong growth and performance of Private Credit funds 
improved the recurring revenue margin



77.8 
92.5 
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153.4 

23.7 

39.7 

72.1 22.7 

101.5 

132.2 

197.8 

176.1 

FY20 FY21 FY22 FY23

Recurring revenue Transaction/Performance revenue & realised gains

Continued growth in recurring revenue 
25% CAGR in recurring revenue since FY20

23

+25% 
CAGR



Assets Under Management
AUM up 18% to $9.2 billion with a focus on alternative asset classes
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FY23 Fund Flows
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Strong growth in fund flows with Domestic flows up 81% on FY22

1. Gross flows include internal switches between asset class, which net to zero in the totals. Gross flows including switch-ins for FY23 were $2,071m.
2. High Net Wealth investor as per Corporations Act definition of wholesale investor.

Flows by Investor Channel1 ($M) FY23 FY22

Gross Net Gross Net

Domestic HNW2 & Retail 1,102 859 609 456

International HNW (Non-Migration) 647 464 509 387

International HNW (Migration) 19 (93) 273 168

Institutional 173 75 141 103

Total 1,941 1,305 1,532 1,114

Flows by Asset Class1 ($M) FY23 FY22

Gross Net Gross Net

Credit 1,694 1,162 1,077 877

Core Real Estate 5 (44) 124 10

Alternative Real Estate 163 134 163 119

Equities 3 (20) 114 97

PE/VC 76 73 54 11

Total 1,941 1,305 1,532 1,114

Real Estate net outflows largely due to sale of Warrnambool 
Shopping Centre 

Strong flows into Credit products from domestic, 
international and institutional clients, 57% growth

Subdued migration inflows

81% growth in domestic flows driven by strong interest in 
Private Credit and the MA Marina Fund

International (Non-Migration) flows continued strong growth

Equities net flows impacted by subdued migration flows

Institutional mandate of $96m ended in Nov-23



Investor channel gross inflows by proportion (%) 

14%

37% 40%

57%24%

20%

33%

33%
57%

43%
18%

1%

5% 9% 9%

FY20 FY21 FY22 FY23

Domestic HNW & Retail International HNW (Non-Migration)
International HNW (Migration) Institutional

Investor channel gross inflows ($)

Investor Flows
Distribution channels continue to grow and diversify – only 1% of flows in FY23 from Migration related sources
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FY23 AUM by investor channel FY22 AUM by investor channel

Asset Management client base
Domestic and International Non-Migration clients increasing as a proportion of total AUM
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$3.5b

$1.8b

$2.6b

$1.3b

Domestic HNW & Retail International HNW (Non-Migration)

International HNW (Migration) Institutional

$9.2b
$2.7b

$1.1b

$2.7b

$1.3b

Domestic HNW & Retail International HNW (Non-Migration)

International HNW (Migration) Institutional

$7.8b



Private Credit & Fixed Income
AUM: $4.0 billion

• Increased participation in platforms and model portfolios continues to drive flows and 
market penetration

• Strong investor demand for Private Credit funds. Real Estate Credit and Priority Income 
Fund strategy both surpassed $1 billion AUM during the year

• Diversified Credit and Real Estate Credit Strategies all delivering consistent returns in line 
with stated targets

• Expansion into US Private Credit following the acquisition of Blue Elephant Capital 
Management

– Launched MA Global Private Credit Fund 

– Early investment in build out of US Private Credit platform, including domestic US-
based distribution

• Launched MA Credit Income Fund as a single access point fund for all MA credit 
strategies

MA Financial's focus is to be an active manager of alternative asset classes
Diversity of fund strategies delivers continued AUM growth 

The Product Disclosure Statement and Target Market Determination and continuous disclosure notices applicable to Redcape Hotel Group (comprising Redcape Hotel Trust I (ARSN 629 354 614) and Redcape Hotel Trust II (ARSN 629 354 696) 
and the MA Priority Income Fund (ARSN 648 809 849) is available at https://mafinanical.com/asset-management/retail-funds/
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Real Estate
AUM: $4.2 billion

Core Real Estate (AUM: $2.3 billion)

• The real estate market remains predominantly dislocated creating opportunities for those 
with capital. We continue to selectively target assets on compelling acquisition terms at a 
low point in the cycle

• Divestment of Warrnambool shopping centre for $71 million delivering 10.8% pa return to 
investors over a ten-year hold period

• Increased ESG focus with successful solar panel implementation at various shopping centres

Alternative Real Estate (AUM: $1.9 billion)

• Launched MA Marina Fund as a new scalable alternative real estate strategy, initially 
acquiring D’Albora marina portfolio and ending the period with AUM of $275 million

• Launched MA Accommodation Hotel Fund, seeded with Vibe Docklands post balance date

• Proactively managed Redcape Hotel Group through period of uncertainty for hospitality 
venues, completing a successful program of asset sales and 3-year extension of the 
Group’s $250m debt facility. The fund’s liquidity facility will reopen in the June 24 quarter

• Demonstrating the continued demand for hospitality assets. Since June 2023 Redcape has 
contracted to sell eight hotels for $205 million at a premium to book value and acquire one 
leasehold business. The sale of four of the hotels had completed as at December 2023

https://mafinanical.com/asset-management/retail-funds/


Credit Investing + Lending & Technology = Powerful driver of growth
Sourcing credit assets directly through our proprietary relationships and in-house platforms is a significant strategic 
advantage. Over 75% of our $4.0b in credit investment funds have been directly originated in our proprietary 
channels, including our lending platform

29

STRATEGIC ADVANTAGE
Lending division

Asset origination

Data analytics

Balance sheet co-investment

ACCELERATING GROWTH 

$0.4b 0.6
0.9 1.1

1.6

2.5

$4.0b

2017 2018 2019 2020 2021 2022 2023

10x AUM Growth
>60% CAGR

Powerful combination with 
Lending & Technology Platform

Funding/Sourcing

DIVERSIFIED CREDIT

FUNDS
MA Priority Income Funds

MA Global Private Credit Fund

MA Credit Opportunities Fund

MA Credit Income Fund

CAPABILITY
Asset backed loans

Specialty Credit

Corporate Debt

REAL ESTATE CREDIT

FUNDS
MA Real Estate Credit Strategies 

– Retail and Wholesale product

CAPABILITY
Real Estate Secured Loans

Investment Loans
Development Loans

STRATEGIC ADVANTAGE
Finsure – data and origination 

Asset origination
Data analytics

Real Estate project management



Lending & Technology



We are building a tech-enabled highly scalable Lending ecosystem
Creation of a tech-enabled highly scalable lending ecosystem that generates fee-based income, spread income 
and investment product for our managed funds

1. Creation of a tech-enabled highly scalable lending ecosystem that generates fee-based income, spread income and investment product for our managed funds
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Capital light growth 
Diverse funding sources: Asset Management funds, bank and warehouse facilities, balance sheet co-investment capital

Managed loans: $110b
12-month growth1: 21%

Loan book: $829m
12-month growth: 244% 

Loan book: $154m
12-month growth: 1%

Residential Lending Market Place
Unique combination of our complementary Lending & Technology Platforms and our Asset Management 

business to penetrate the $2 trillion Australian residential mortgage market

Lending
Spread income 

Financial Technology
 Fees and commissions

Currently rolling out broker / client digital experience

Serviced 400,000+ borrowers via 
3,129 brokers and 80+ lenders

MA Specialty Finance



Lending & Technology Divisional Performance
Emerging Division with acquisition of Finsure and MA Money complementing existing Specialist Finance platform
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Highlights

• Technology contributed strong growth in FY23 with a 33% increase in recurring revenue and 11% increase in exit recurring revenue run rate
• Lending platform expanded rapidly with 150% portfolio growth in the first year of relaunching MA Money
• MA Money successfully completed a $500m securitisation in November 2023, creating a new record for the largest inaugural non-bank RMBS issuance by a first-time issuer 

in Australian history

Lower revenue from Specialty Finance as balance sheet 
credit asset recycled through a MA managed fund

Represents growth in Finsure managed loans and total 
brokers

Investment into people and platforms

Underlying Financials ($M) FY23 FY22 FY23 v FY22

Financial Technology 37.3 30.1 24%

Lending Platforms 7.4 11.0 (33%)

Total Underlying Revenue 44.7 41.1 9%

Expenses 30.6 25.5 20%

Underlying EBITDA 14.1 15.6 (10%)

EBITDA margin 31.5% 38.0% (6.5 pps)



Financial Technology Performance
Includes acquisition of Finsure in February 2022 and emerging Middle technology platform

1. Represents 11 months of Finsure performance since acquisition on 7 February 2022.
2. Revenue excluding trail book value movement divided by average number of brokers.
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In accordance with revenue growth

Organic growth of loan book and brokers coupled with 
fee model shift

Finsure’s technology platform and market-leading broker 
revenue model are key to delivering growth

Slight reduction in revenue as new brokers season to full 
productivity levels 

Fee and Commission Drivers FY23 FY22 FY23 v FY22

Managed Loans ($b) 110 91 21%

Brokers on Platform 3,129 2,640 19%

Revenue per Broker2 ($k) 10.1 10.3

Underlying Financials ($M) FY23 FY221 FY23 v FY22

Fees & commissions

Subscription fees and trail commissions 24.8 18.7 33%

Upfront commissions and other fees 4.2 4.3 (2%)

Trail book value movement 8.3 7.1 17%

Total Underlying Revenue 37.3 30.1 24%

Expenses 17.7 13.7 29%

Underlying EBITDA 19.6 16.4 20%

EBITDA margin 52.5% 54.5%
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FY Results Summary

				Underlying Results1		FY23		Adjustment		FY23		FY22		Adjustment		FY22		FY23 v FY22				Statutory Results1		FY23		FY22		FY23 v FY22

				Revenue		$269.9m		($0.0m)		$269.9m		$301.8m		$0.0m		$301.8m		(11%)				Revenue2		$392.8m		$335.0m		17%				$269.9m		$301.8m		(11%)				$392.8m		$335.0m		17%

				Expenses		$188.3m		($0.0m)		$188.3m		$195.1m		($0.0m)		$195.1m		(3%)				Expenses3		$218.6m		$216.1m		1%				$188.3m		$195.1m		(3%)				$218.6m		$216.1m		1%

				EBITDA		$81.6m		$0.0m		$81.6m		$106.7m		$0.0m		$106.7m		(24%)				EBITDA4		$174.2m		$118.9m		47%				$81.6m		$106.7m		(24%)				$174.2m		$118.9m		47%

				Net profit after tax		$41.6m		$0.0m		$41.6m		$61.4m		($0.1m)		$61.4m		(32%)				Net profit after tax		$31.1m		$44.9m		(31%)				$41.6m		$61.4m		(32%)				$31.1m		$44.9m		(31%)

				Earnings per share						26.0¢						38.3¢		(32%)				Earnings per share		17.8¢		28.0¢		(36%)				26.0¢		38.3¢		(32%)

				EBITDA margin						30.2%						35.4%		(5.1 pps)				Dividend per share (fully franked)		20.0¢		20.0¢		-

				Return on equity						10.6%						15.9%		(5.3 pps)

				Cash and undrawn facilities5		$43.1m		$80.0m		$123.1m		$98.8m		$40.0m		$138.8m		(11%)														$123.1m		$138.8m		(11%)





																						Recurring Revenue Split		FY23		FY22

				Weight avg. shares (basic) m						160.2						160.4						- Asset Management		$153.4m		$125.7m

				Average equity m						394.2						387.3						- Finsure		$24.8m		$18.7m

																						Total Recurring Revenue		$178.3m		$144.4m

																						Recurring Revenue as % of Total Revenue		66.1%		47.8%

				Fill in manually ->





Group P&L

																						Internal Check

				Summary Underlying Profit & Loss Statement ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22				FY23		FY22

				Base management fees		104.2		(0.0)		104.2		92.4		0.0		92.4		13%				- 0		- 0

				Arranger Fees		17.6		0.0		17.6		12.6		0.0		12.6		40%				- 0		- 0

				Priority Income Funds		24.8		0.0		24.8		13.1		0.0		13.1		90%				- 0		- 0

				Credit funds income		42.4		0.0		42.4		25.6		0.0		25.7		65%				- 0		- 0

				Principal investments income		6.8		0.0		6.8		7.6		0.0		7.6		(10%)				- 0		- 0

				Transaction fees		10.7		0.0		10.7		7.2		0.0		7.2		49%				- 0		- 0

				Performance fees		10.0		0.0		10.0		54.0		0.0		54.0		(82%)				- 0		- 0

				Realised gains on investments		2.0		0.0		2.0		10.9		0.0		10.9		(82%)				- 0		- 0

				Asset Management		176.1		(0.0)		176.1		197.8		0.0		197.8		(11%)				- 0		- 0								176.1		197.8		(11%)



				Financial Technology		37.3		(0.0)		37.3		30.1		0.0		30.1		24%				- 0		- 0

				Lending Platforms		7.4		0.0		7.4		11.0		0.0		11.0		(33%)				- 0		- 0

				Lending & Technology		44.7		0.0		44.7		41.1		0.0		41.1		9%				0.03		- 0		High Lvl Adj for rounding						44.7		41.1		9%



				Corporate Advisory Revenue		43.1		0.0		43.1		56.9		(0.0)		56.9		(24%)				- 0		- 0

				Equities Revenue		5.2		0.0		5.2		4.6		0.0		4.6		12%				- 0		- 0

				Corporate Advisory & Equities		48.3		0.0		48.3		61.6		(0.0)		61.5		(21%)				- 0		- 0								48.3		61.5		(21%)



				Corporate		0.9		(0.0)		0.8		1.4		0.0		1.4		(38%)				- 0		- 0

				Corporate		0.9		(0.0)		0.8		1.4		0.0		1.4		(43%)				- 0		- 0								0.8		1.4		(43%)

				Total Underlying Revenue		269.9		(0.0)		269.9		301.8		0.0		301.8		(11%)				0.03		- 0								269.9		301.8		(11%)

				Expenses

				Gross Staff costs excluding bonus		120.8		(0.0)		120.8		109.5		(0.0)		109.5		10%				- 0		- 0

				Staff costs capitalisation		(4.7)		(0.0)		(4.7)		(3.6)		(0.0)		(3.6)		28%				- 0		- 0

				Bonus		37.6		(0.1)		37.5		50.2		(0.0)		50.2		(25%)				- 0		- 0

				Compensation		153.8		(0.1)		153.7		156.0		(0.0)		156.0		(1%)				0.04		- 0		High Lvl Adj for rounding						(153.7)		(156.0)		(1%)

				Marketing and business development		8.8				8.8		8.0				8.0		10%														(8.8)		(8.0)		10%

				Communications, IT & Market Data 		10.0				10.0		9.2				9.2		9%														(10.0)		(9.2)		9%

				Legal, compliance and other professional fees		6.6				6.6		11.8				11.8		(44%)														(6.6)		(11.8)		(44%)

				Other costs		9.1		0.1		9.2		10.1		0.0		10.1		(9%)														(9.2)		(10.1)		(9%)

				Total expenses		188.3		(0.0)		188.3		195.1		(0.0)		195.1		(3%)				0.04		-   0.03		High Lvl Adj for rounding						(188.3)		(195.1)		(3%)



				Underlying EBITDA		81.6				81.6		106.7		0.0		106.7		(24%)														81.6		106.7		(24%)

				Depreciation & Amortisation		13.0				13.0		11.1				11.1		17%														(13.0)		(11.1)		17%

				Net Interest Expense		9.2				9.2		7.8		0.1		7.9		16%														(9.2)		(7.9)		16%

				Underlying PBT		59.4				59.4		87.8		(0.1)		87.7		(32%)														59.4		87.7		(32%)

				Tax expense (30%)		17.8				17.8		26.3				26.3		(32%)														17.8		26.3		(32%)

				Underlying NPAT		41.6				41.6		61.4		(0.1)		61.4		(32%)														41.6		61.4		(32%)

				EPS (cents / shares)						26.0¢						38.3¢		(32%)														26.0		38.3		(32%)



				Underlying EBITDA margin						30.2%						35.4%

				Compensation ratio2						55.5%						49.9%



				Key Metrics		FY23		Adjustments		FY23		FY22		Adjustments		FY22

				Weighted average shares (M)						160.2						160.4

				Basic Underlying EPS (cents)						26.0¢						38.3¢

				Return on Equity (%)						10.6%						15.9%

				Dividend declared (cents)						20.0¢						20.0¢

				Payout ratio		77.0%				77.0%		52.2%				52.3%

				EBITDA margin		30.2%				30.2%		35.4%				35.4%		(5.2 pps)

				PY Bonus Expense		(1.5)				(1.5)		(0.0)				(0.0)

				Sign-on Bonus		0.7				0.7		0.2				0.2

				Redundancy costs		3.0				3.0		1.5				1.5

				Recruitment Fees		1.5				1.5		3.6				3.6

				Staff costs ex One-offs						149.9						150.7

				Compensation ratio						55.5%						49.9%		5.6 pps











Divisional Summary

				Underlying Profit & Loss ($M)		FY23		FY22

				Revenue

				Asset Management		176.1		197.8				176.1

				Lending & Technology		44.7		41.1				44.7

				Corporate Advisory and Equities		48.3		61.5				48.3

				Corporate		0.8		1.4				0.8

				Total Revenue		269.9		301.8				269.9



				Expenses

				Asset Management		93.9		94.3				93.9

				Lending & Technology		30.6		25.5				30.6

				Corporate Advisory and Equities		41.4		47.6				41.4

				Corporate		22.4		27.7				22.4

				Total Expenses		188.3		195.1				188.3



				Underlying EBITDA

				Asset Management		82.2		103.5				82.2

				Lending & Technology		14.1		15.6				14.1

				Corporate Advisory and Equities		6.9		13.9				6.9

				Corporate		(21.6)		(26.3)				-21.6

				Total Underlying EBITDA		81.6		106.7				81.6







AM

				Asset Management				Actuals AUD						FY24 Budget

				Underlying Financials ($M)		FY23		Adjustment		FY23		FY22		Adjustments		FY22		FY23 v FY22

				Base management fees		104.20		(0.02)		104.2		92.4				92.4		13%				104.2		92.4		13%

				Arranger Fees		17.58				17.6		12.6		0.0		12.6		40%

				Priorty Income Funds		24.83				24.8		13.1				13.1		90%

				Credit funds income		42.41		0.00		42.4		25.6		0.0		25.7		65%				42.4		25.7		65%

				Principal investments income		6.84				6.8		7.6				7.6		(10%)				6.8		7.6		(10%)

				Total recurring revenue		153.5		(0.02)		153.4		125.7		0.0		125.7		22%				153.4		125.7		22%

				Transaction fees		10.7				10.7		7.2				7.2		49%				10.7		7.2		49%

				Performance fees		10.0				10.0		54.0				54.0		(82%)				10.0		54.0		(82%)

				Transaction based revenue		20.7		0.00		20.7		61.2		0.0		61.2		(66%)				20.7		61.2		(66%)

				Realised gains on investments		2.0				2.0		10.9				10.9		(82%)				2.0		10.9		(82%)

				Total Underlying Revenue		176.1		(0.02)		176.1		197.8		0.0		197.8		(11%)				176.1		197.8		(11%)

				Gross Staff costs excluding bonus		58.44		0.03		58.4		53.1				53.1		10%

				Staff costs capitalisation		(1.02)				(1.0)		(1.9)				(1.9)		(47%)

				Bonus		18.33		0.01		18.3		23.1				23.1		(21%)

				Staff Costs		75.75				75.8		74.3		(0.0)		74.3		2%

				Non Staff Costs		18.09		(0.01)		18.1		20.0				20.0		(10%)

				Expenses		93.85		(0.01)		93.9		94.3		(0.0)		94.3		(0%)				(93.9)		(94.3)		(0%)

				Underlying EBITDA		82.2		(0.03)		82.2		103.5		0.0		103.5		(21%)				82.2		103.5		(21%)

				EBITDA margin						46.7%						52.3%		(5.6 pps)

				Recurring revenue margin %1						1.73%						1.66%

				Base fees margin %1						1.15%						1.20%



				EBITDA margin						46.7%						52.3%		(5.6 pps)

				PY Bonus Expense		(0.4)				(0.4)		(0.0)				(0.0)

				Sign-on Bonus		(0.0)				(0.0)		0.2				0.2

				Redundancy costs		1.9				1.9		0.7				0.7

				Recruitment Fees		0.8				0.8		1.9				1.9

				Staff costs ex One-offs						73.5						71.5

				Compensation ratio						41.7%						36.2%		5.6 pps



				Key Drivers						FY23						FY22

				Average AUM ($M)						8,535						5,019

				Spot AUM ($M)						9,232						7,839

				Base fees margin %						1.15%						1.20%

				Recurring revenue margin %						1.73%						1.66%

				Transaction & performance fee margin %						0.24%						1.22%







LND

				Lending & Technology

				Underlying Financials ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22

				Financial Technology		37.3		(0.0)		37.3		30.1		0.0		30.1		24%				37.3		30.1		24%

				Lending Platforms		7.4		0.0		7.4		11.0		0.0		11.0		(33%)				7.4		11.0		(33%)

				Total Underlying Revenue		44.7		(0.0)		44.7		41.1		0.0		41.1		9%				44.7		41.1		9%

				Gross Staff costs excluding bonus		23.9		(0.0)		23.9		17.9		(0.0)		17.9		33%

				Staff costs capitalisation		(2.8)		(0.0)		(2.8)		(1.3)		(0.0)		(1.3)		121%

				Bonus		2.1		(0.0)		2.1		2.8		(0.0)		2.8		(25%)

				Staff Costs		23.2		(0.0)		23.2		19.4		(0.0)		19.4		19%

				Non Staff Costs		7.4		(0.0)		7.4		6.1		0.0		6.1		22%

				Expenses		30.6		(0.0)		30.6		25.5		(0.0)		25.5		20%				(30.6)		(25.5)		20%

				Underlying EBITDA		14.1		0.0		14.1		15.6		0.0		15.6		(10%)				14.1		15.6		(10%)

				EBITDA margin						31.5%						38.0%		(6.5 pps)



				EBITDA margin						31.5%						38.0%		(6.5 pps)

				PY Bonus Expense		(1.1)		(0.0)		(1.1)		(0.0)		(0.0)		(0.0)

				Sign-on Bonus		(0.0)		(0.0)		(0.0)		0.0		(0.0)		0.0

				Redundancy costs		0.2		(0.0)		0.2		0.3		(0.0)		0.3

				Recruitment Fees		0.3		(0.0)		0.3		0.6		(0.0)		0.6

				Staff costs ex One-offs						23.8						18.5

				Compensation ratio						53.3%						45.0%		8.2 pps



































FinTech

				Financial Technology		FY24 Budget						FY24 Budget

				Underlying Financials ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY221		FY23 v FY22

				Fees & commissions

				Fee income		17.5		0.00		17.5		12.7		0.0		12.7		38%

				Trail commissions		7.3		(0.01)		7.3		6.0		0.0		6.0		22%

				Subscription fees and trail commissions		24.9		(0.01)		24.8		18.7		0.0		18.7		33%				24.8		18.7		33%

				Upfront commissions		4.1		0.00		4.1		3.7		0.0		3.7		12%

				Other income		0.1		0.00		0.1		0.7		0.0		0.7		(88%)

				Upfront commissions and other fees		4.2		0.00		4.2		4.3		0.0		4.3		(2%)				4.2		4.3		(2%)

				NPV trail		8.3		0.00		8.3		7.1		0.0		7.1		17%

				Trail book value movement		8.3		0.00		8.3		7.1		0.0		7.1		17%				8.3		7.1		17%

				Total Underlying Revenue		37.3		(0.01)		37.3		30.1		0.0		30.1		24%				37.3		30.1		24%

				Gross Staff costs excluding bonus		15.0		0.00		15.0		10.6		(0.0)		10.6		41%

				Staff costs capitalisation		(2.8)		0.00		(2.8)		(0.9)		(0.0)		(0.9)		217%

				Bonus		1.3		0.00		1.3		1.3		(0.0)		1.3		2%

				Staff Costs		13.5		0.00		13.5		11.0		(0.0)		11.0		22%

				Non Staff Costs		4.2		0.00		4.2		2.6		0.0		2.6		60%

				Expenses		17.7		0.00		17.7		13.7		0.0		13.7		29%				(17.7)		(13.7)		29%

				Underlying EBITDA		19.6		(0.01)		19.6		16.5		(0.0)		16.4		20%				19.6		16.4		20%

				EBITDA margin						52.5%						54.5%



				Fee and Commission Drivers						FY23						FY22		FY23 v FY22

				Managed Loans ($b)						110						91		21%				110		91		21%

				Brokers on Platform						3,129						2,640		19%				3,129		2,640		19%

				Revenue per Broker2 ($k)						10056.01319						10277.36954



				EBITDA margin						52.5%						54.5%		(1.9 pps)

				PY Bonus Expense		(0.2)				(0.2)		(0.0)				(0.0)

				Sign-on Bonus		(0.0)				(0.0)		(0.0)				(0.0)

				Redundancy costs		0.0				0.0		0.1				0.1

				Recruitment Fees		0.1				0.1		0.2				0.2

				Staff costs ex One-offs						13.6						10.8

				Compensation ratio						36.5%						35.7%		0.7 pps





























Finsure

				Finsure						FY24 Budget						FY24 Budget

				Underlying Financials ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY221		FY23 v FY22

				Fees & commissions

				Fee income		17.5				17.5		12.7				12.7		38%

				Trail commissions		7.3				7.3		6.0				6.0		22%

				Subscription fees and trail commissions		24.8		0.0		24.8		18.7		0.0		18.7		33%

				Upfront commissions		4.1				4.1		3.7				3.7		12%

				Other income		0.1				0.1		0.6				0.6		(89%)

				Upfront commissions and other fees		4.2		0.0		4.2		4.3		0.0		4.3		(3%)

				NPV trail		8.3				8.3		7.1				7.1		17%

				Trail book value movement		8.3		0.0		8.3		7.1		0.0		7.1		17%

				Total Underlying Revenue		37.3		0.0		37.3		30.1		0.0		30.1		24%

				Gross Staff costs excluding bonus		12.6				12.6		10.0				10.0		27%

				Staff costs capitalisation		(0.8)				(0.8)		(0.4)				(0.4)		90%

				Bonus		1.3				1.3		1.0				1.0		34%

				Staff Costs		13.1		(0.0)		13.1		10.5		(0.0)		10.5		25%

				Non Staff Costs		3.9				3.9		2.6		0.0		2.6		50%

				Expenses		17.0		(0.0)		17.0		13.1		0.0		13.1		30%

				Underlying EBITDA		20.3		0.0		20.3		17.0		(0.0)		17.0		19%



				EBITDA margin						54.4%						56.5%		2.0 pps

				PY Bonus Expense		0.2				0.2		0.0				0.0

				Sign-on Bonus		0.0				0.0		0.0				0.0

				Redundancy costs		(0.0)				(0.0)		0.0				0.0

				Recruitment Fees		(0.1)				(0.1)		(0.2)				(0.2)

				Staff costs ex One-offs						(13.2)						(10.3)

				Compensation ratio						35.4%						34.2%		(1.3 pps)



				Key Drivers						FY23						FY22		FY23 v FY22

				Managed Loans ($b)						110.0						91.0		21%

				Brokers on Platform						3,129						2,640		19%		489

				Average Brokers on Platform						2,885						2,238		29%

				Revenue per Broker1						$10,056						$10,277		-2%



















Middle

				Middle						FY24 Budget						FY24 Budget

				Underlying Financials ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22

				Fees & commissions

				Fee income		0.02				0.0		0.0				0.0		-

				Trail commissions		0.00				0.0		0.0				0.0		-

				Subscription fees and trail commissions		0.0		0.0		0.0		0.0		0.0		0.0		-

				Upfront commissions		0.0				0.0		0.0				0.0		-

				Other income		(0.0)				(0.0)		0.0				0.0		-

				Upfront commissions and other fees		(0.0)		0.0		(0.0)		0.0		0.0		0.0		-

				NPV trail		0.0				0.0		0.0				0.0		-

				Trail book value movement		0.0		0.0		0.0		0.0		0.0		0.0		-

				Total Underlying Revenue		0.0		0.0		0.0		0.0		0.0		0.0		-

				Gross Staff costs excluding bonus		2.35				2.4		0.7				0.7		259%

				Staff costs capitalisation		(1.98)				(2.0)		(0.5)				(0.5)		338%

				Bonus		0.04		(0.0)		0.0		0.3				0.3		(90%)

				Staff Costs		0.41		(0.0)		0.4		0.5		(0.0)		0.5		(24%)

				Non Staff Costs		0.34				0.3		0.0				0.0		636%

				Expenses		0.75		(0.0)		0.7		0.6		(0.0)		0.6		28%

				Underlying EBITDA		(0.7)		0.0		(0.7)		(0.6)		0.0		(0.6)		25%



				EBITDA margin						(5,332.0%)						0.0%		(5332.0 pps)

				PY Bonus Expense		0.0				(0.0)		0.0				(0.0)

				Sign-on Bonus		0.0				(0.0)		0.0				(0.0)

				Redundancy costs		0.0				(0.0)		(0.1)				(0.0)

				Recruitment Fees		0.0				0.0		0.0				0.0

				Staff costs ex One-offs						0.4						0.5

				Compensation ratio						2,910.5%						0.0%		2910.5 pps

















Platforms

				Lending Platforms						FY24 Budget						FY24 Budget

				Underlying Financials ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22

				NIM**		3.3		0.0		3.3		7.6		0.0		7.6		(57%)

				Other Revenue		0.3		0.0		0.3		(0.3)		0.0		(0.3)		(209%)

				Specialty Finance		3.5		0.0		3.6		7.3		0.0		7.3		(51%)				3.6		7.3		(51%)

				NIM**		3.7		0.0		3.7		4.2		0.0		4.2		(12%)

				Other Revenue		0.1		0.0		0.1		(0.6)		0.0		(0.5)		(120%)

				MA Money		3.8		0.0		3.8		3.6		0.0		3.7		3%				3.8		3.7		3%

				Total Underlying Revenue		7.4		0.0		7.4		11.0		0.0		11.0		(33%)				7.4		11.0		(33%)

				Gross Staff costs excluding bonus		9.0		(0.0)		(9.0)		7.3		(0.0)		(7.3)		22%

				Staff costs capitalisation		(0.0)		(0.0)		0.0		(0.4)		(0.0)		0.4		(100%)

				Bonus		0.7		(0.0)		(0.7)		1.5		(0.0)		(1.4)		(50%)

				Staff Costs		9.7		(0.0)		9.7		8.4		(0.0)		8.4		16%

				Non Staff Costs		3.2		(0.0)		3.2		3.4		(0.0)		3.4		(8%)

				Expenses		12.9		(0.0)		12.9		11.8		(0.0)		11.8		9%				(12.9)		(11.8)		9%

				Underlying EBITDA		(5.5)		(0.0)		(5.5)		(0.8)		0.0		(0.8)		588%				(5.5)		(0.8)		588%



				Performance Drivers						FY23						FY22		FY23 v FY22

				Total Loan Book ($M)						983						393		150%				983		393		150%

				Average Invested Capital ($M)						14						13		8%				14		13		8%

				Net Interest Margin (NIM) %						1.4%						3.2%

				MA Money NIM %						1.2%						2.3%

				Specialty NIM %						2.2%						5.6%

				Net Return on Average Invested Capital (ROIC) %1						(40.0%)						(6.3%)

				MA Money ROIC %1						(58.6%)						(48.7%)

				Speciality ROIC %1						24.1%						62.7%

				EBITDA margin						(74.5%)						(7.3%)		(67.2 pps)

				PY Bonus Expense		(0.9)				(0.9)		(0.0)				(0.0)

				Sign-on Bonus		(0.0)				(0.0)		0.0				0.0

				Redundancy costs		0.2				0.2		0.2				0.2

				Recruitment Fees		0.2				0.2		0.4				0.4

				Staff costs ex One-offs						10.2						7.8

				Compensation ratio						138.4%						70.5%		67.9 pps





























MA Money

				MA Money						FY24 Budget						FY24 Budget

				Underlying Financials ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22

				NIM		3.7				3.7		4.2				4.2		(12%)

				Other Revenue		0.1				0.1		(0.6)		0.0		(0.5)		(120%)

				Total Underlying Revenue		3.8		0.00		3.8		3.6		0.0		3.7		4%

				Gross Staff costs excluding bonus		7.37				7.4		5.0				5.0		46%

				Staff costs capitalisation		(0.00)				(0.0)		(0.4)				(0.4)		(100%)

				Bonus		0.24				0.2		0.9				0.9		(74%)

				Staff Costs		7.61		0.00		7.6		5.6		(0.0)		5.6		37%

				Non Staff Costs		2.436		0.00		2.4		1.9				1.9		28%

				Expenses		10.05		0.00		10.0		7.5		(0.0)		7.5		34%

				Underlying EBITDA		(6.2)		0.00		(6.2)		(3.8)		0.0		(3.8)		63%



				EBITDA margin						(163.7%)						(104.6%)		(59.1 pps)

				PY Bonus Expense		(0.9)				(0.9)		(0.0)				(0.0)

				Sign-on Bonus		(0.0)				(0.0)		(0.0)				(0.0)

				Redundancy costs		0.2				0.2		0.2				0.2

				Recruitment Fees		0.2				0.2		0.4				0.4

				Staff costs ex One-offs						8.1						5.0

				Compensation ratio						213.6%						137.1%		76.5 pps



				Key Drivers						FY23						FY22		FY23 v FY22

				Total Loan Book ($M)						829.0						241.0		244.0%		Note: should be rounded to the nearest $m

				Total Invested Capital ($M)						13.9						4.2		231.0%

				Average Loan Book ($M)						459.3						208.5		120.3%

				Average Invested Capital ($M)						10.7						7.9		35.2%

				NIM %						1.2%						2.3%

				ROIC %						(58.6%)						(48.7%)





				MA Money NIM						5.4













Specialty

				Specialty Finance						FCNOV						FY24 Budget

				Underlying Financials ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22

				NIM		3.28				3.3		7.6				7.6		(57%)

				Other Revenue		0.27		0.01		0.3		(0.3)				(0.3)		(205%)

				Total Underlying Revenue		3.5		0.0		3.6		7.3		0.0		7.3		(51%)

				Gross Staff costs excluding bonus		1.582				1.6		2.3				2.3		(30%)

				Staff costs capitalisation		(0.000)				(0.0)		(0.0)				(0.0)		-

				Bonus		0.499				0.5		0.5				0.5		(7%)

				Staff Costs		2.081		(0.0)		2.1		2.8		(0.0)		2.8		(26%)

				Non Staff Costs		0.735				0.7		1.5				1.5		(52%)

				Expenses		2.8		(0.0)		2.8		4.3		(0.0)		4.3		(35%)

				Underlying EBITDA		0.7		0.0		0.7		3.0		0.0		3.0		(75%)



				EBITDA margin						20.8%						40.8%		(20.1 pps)

				PY Bonus Expense		(0.0)				(0.0)		(0.0)				(0.0)

				Sign-on Bonus		(0.0)				(0.0)		0.0				0.0

				Redundancy costs		0.0				0.0		(0.0)				(0.0)

				Recruitment Fees		(0.0)				(0.0)		0.0				0.0

				Staff costs ex One-offs						2.1						2.8

				Compensation ratio						58.2%						37.6%		20.6 pps



				Key Drivers						FY23						FY22		FY23 v FY22

				Total Loan Book ($M)						154.0						152.0		1.3%		Note: should be rounded to the nearest $m

				Total Invested Capital ($M)						3.2						3.0		7.8%

				Average Loan Book ($M)						152.0						131.4		15.6%

				Average Invested Capital ($M)						3.1						4.8		(35.8%)

				NIM %						2.2%						5.6%

				ROIC %						24.1%						62.7%



















CA&E

				Advisory & Equities						FY24 Budget						FY24 Budget

				Underlying Financials ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22

				Corporate Advisory fees		43.1				43.1		56.9		(0.0)		56.9		(24%)				43.1		56.9		(24%)

				Equities commissions		5.2				5.2		4.6				4.6		13%				5.2		4.6		13%

				Total Underlying Revenue		48.3		0.0		48.3		61.6		(0.0)		61.5		(21%)				48.3		61.5		(21%)

				Gross Staff costs excluding bonus		22.3				22.3		23.2				23.2		(4%)

				Staff costs capitalisation		(0.0)				(0.0)		(0.0)				(0.0)		-

				Bonus		12.0				12.0		16.8				16.8		(29%)

				Staff Costs		34.3		(0.0)		34.3		40.0		(0.0)		40.0		(14%)

				Non Staff Costs		7.1				7.1		7.6				7.6		(6%)

				Expenses		41.4		(0.0)		41.4		47.6		(0.0)		47.6		(13%)				(41.4)		(47.6)		(13%)

				Underlying EBITDA		6.9		0.0		6.9		14.0		(0.0)		13.9		(50%)				6.9		13.9		(50%)

				EBITDA margin						14.2%						22.7%		(8.5 pps)

				Advisory headcount (avg FTE)						53						58		(9%)

				Equities headcount (avg FTE)						17						17		-



				EBITDA margin						14.2%						22.7%		(8.5 pps)

				PY Bonus Expense		(0.0)				(0.0)		(0.0)				(0.0)

				Sign-on Bonus		0.7				0.7		(0.0)				(0.0)

				Redundancy costs		1.0				1.0		0.1				0.1

				Recruitment Fees		0.2				0.2		0.2				0.2

				Staff costs ex One-offs						32.4						39.7

				Compensation ratio						67.1%						64.6%		2.5 pps

																								Headcount Advisory (excl. Ops/Intern) - extracted from monthly FTE reports

				Key Drivers		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22						Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

				Advisory headcount (avg FTE)						53						58		(8.6%)						59		60		58		57		53		53		54		53		51		48		48		47

				Equities headcount (avg FTE)						17						17		0.0%				Average		53

				Corporate Advisory revenue / head ($M)						0.8						1.0		(17.1%)

				Average gross daily commissions ($K)						23500						23020.37899		2.1%















Group Services

				Group Services						FY24 Budget						FY24 Budget

				Unallocated Corporate Costs ($M)		FY23		Adjustments		FY23		FY22		Adjustments		FY22		FY23 v FY22

				Revenue		0.9		(0.0)		0.8		1.4				1.4		(43%)				0.8		1.4		(43%)

				Total Underlying Revenue		0.9		(0.0)		0.8		1.4		0.0		1.4		(43%)				0.8		1.4		(43%)

				Gross Staff costs excluding bonus		16.2				16.2		15.3				15.3		6%

				Staff costs capitalisation		(0.8)				(0.8)		(0.5)				(0.5)		78%

				Bonus		5.2		(0.1)		5.2		7.5		(0.0)		7.5		(31%)

				Staff Costs		20.5		(0.1)		20.5		22.3		(0.0)		22.3		(8%)

				Non Staff Costs		1.9		0.1		2.0		5.4				5.4		(63%)

				Expenses		22.4		0.0		22.4		27.7		(0.0)		27.7		(19%)				(22.4)		(27.7)		(19%)

				Underlying EBITDA		(21.6)		(0.0)		(21.6)		(26.4)		0.0		(26.3)		(18%)				(21.6)		(26.3)		(18%)



				EBITDA margin						(2,564.2%)						(1,931.5%)		(632.7 pps)

				PY Bonus Expense		(0.0)				(0.0)		(0.0)				(0.0)

				Sign-on Bonus		0.0				0.0		(0.0)				(0.0)

				Redundancy costs		(0.0)				(0.0)		0.4				0.4

				Recruitment Fees		0.2				0.2		1.0				1.0

				Staff costs ex One-offs						20.3						20.9

				Comp ratio						2,406.6%						1,532.9%		873.6 pps



				Compensation ratio (%)						FY23						FY22		FY23 v FY22

				Asset Management						41.7%						36.2%		(5.6 pps)

				Lending Platforms						138.4%						70.5%		(67.9 pps)

				Financial Technology						36.5%						35.7%		(0.7 pps)

				Corporate Advisory & Equities						67.1%						64.6%		(2.5 pps)

				Total Group						55.5%						49.9%		(5.6 pps)

				Corporate costs % of total revenue						7.6%						7.4%		(0.2 pps)







Charts

		BU highlights																CA&E Revenue																																		Underlying Revenue																		Underlying NPAT

		EBITDA		FY22		FY23		FY22 Contrib %		FY23 Contrib %								CA&E revenue		FY16		FY17		FY18		FY19		FY20		FY21		FY22		FY23																				FY18		FY19		FY20		FY21		FY22		FY23								FY18		FY19		FY20		FY21		FY22		FY23

		Asset Mgmt		103.5		82.2		78%		80%								1H revenue		15.0		22.9		23.2		18.8		26.4		27.9		30.3		22.2																		1H		54		65		71		95		146		128						1H		13		15		14		18		28		24

		MA Money		(3.8)		(6.2)		(3%)		(6%)								2H revenue		31.2		40.9		28.3		42.9		27.0		40.7		31.2		26.1																		2H		78		90		87		120		156		142						2H		22		23		20		25		33		17

		Specialty Finance		3.0		0.7		2%		1%										46.2		63.8		51.5		61.7		53.4		68.6		61.5		48.3																		Total		131		156		157		215		302		270						Total		36		38		34		43		62		42

		Lending Platforms		(0.8)		(5.5)		(1%)		(5%)								1H%		32%		36%		45%		30%		49%		41%		49%		46%		41%

		Finsure		17.0		20.3		13%		20%								2H%		68%		64%		55%		70%		51%		59%		51%		54%		59%

		Middle		(0.6)		(0.7)		(0%)		(1%)

		Financial Technology		16.4		19.6		12%		19%

		Lending & Technology		15.6		14.1		12%		14%

		CA&E		13.9		6.9		10%		6%

		Corporate		(26.3)		(21.6)

		EBITDA		106.7		81.5		100%		99%

						(24%)









																																																				Underlying EBITDA																		Underlying EPS

																																																						FY18		FY19		FY20		FY21		FY22		FY23								FY18		FY19		FY20		FY21		FY22		FY23

																																																				1H		20		24		25		30		50		46						1H		8.8		9.9		10.1		12.4		17.6		15.2

																																																				2H		35		37		33		41		57		36						2H		14.6		15.4		13.6		17.2		20.7		10.8

																																																				Total		55		61		57		71		107		82						Total		23.4		25.3		23.6		29.7		38.2		26.1









																		CA&E Rev Per Banker																																		Dividends																												Weighted ave share numbers (basic) m		160.2

																		CA&E revenue		FY10		FY11		FY12		FY13		FY14		FY15		FY16		FY17		FY18		FY19		FY20		FY21		FY22		FY23		Avg						FY18		FY19		FY20		FY21		FY22		FY23

																		Revenue ($m)		10.3		42.8		29.6		35.1		27.8		28.7		36.6		54.2		42.3		52.8		44.2		61.3		56.9		43.1						Total		8		10		10		17		20		20

																		Executives (avg.)		6.0		18.0		23.0		25.0		28.0		32.0		33.0		35.0		34.0		46.0		45.0		51.0		58.0		53.0																		0%

																		Rev per Exec		1.7		2.4		1.3		1.4		1.0		0.9		1.1		1.5		1.2		1.2		1.0		1.2		1.0		0.8		1.3

																		Asset Management - Recurring Revenue

																				FY16		FY17		FY18		FY19		FY20		FY21		FY22		FY23

																		Recurring revenue		14.4		32.7		59.5		76.4		77.8		92.5		125.7		153.4

																		Transaction/Performance revenue & realised gains		1.2		8.3		20.3		17.6		25.7		39.7		72.1		22.7

																		Total		15.6		41.0		79.8		94.0		103.5		132.2		197.8		176.1

																		FY16 start

																		Years		0		1		2		3		4		5		6		7

																		CAGR				127%		103%		74%		52%		45%		43%		40%



																		FY20 Start

																		Years										0		1		2		3

																		CAGR												19%		27%		25%



Asset Mgmt	

FY22	FY23	103.50781057999995	82.193307019999992	Lending 	&	 Technology	

FY22	FY23	15.560425739999948	14.052158019999961	CA	&	E	

FY22	FY23	13.942238490000008	6.8538379700000007	EBITDA	FY22	FY23	106.6894001199999	81.49401291999996	

$m









Recurring revenue	

FY16	FY17	FY18	FY19	FY20	FY21	FY22	FY23	14.4	32.700000000000003	59.5	76.350865999999996	77.8	92.5	125.67328845999999	153.43076236999997	Transaction/Performance revenue 	&	 realised gains	

FY16	FY17	FY18	FY19	FY20	FY21	FY22	FY23	1.2	8.3000000000000007	20.25923701	17.618287639999998	25.745114973098602	39.740399956901399	72.118394870000003	22.650455610000002	Total	

FY16	FY17	FY18	FY19	FY20	FY21	FY22	FY23	15.6	41	79.759237009999993	94.018287639999997	103.54511497309861	132.2403999569014	197.79168333000001	176.08121797999996	





1H revenue	[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]

FY16	FY17	FY18	FY19	FY20	FY21	FY22	FY23	15	22.9	23.2	18.8	26.4	27.905626170000001	30.3	22.169185100000004	32%	36%	45%	30%	49%	41%	49%	46%	41%	2H revenue	[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]

FY16	FY17	FY18	FY19	FY20	FY21	FY22	FY23	31.2	40.9	28.3	42.9	27	40.732034120000002	31.2	26.110122549999996	68%	64%	55%	70%	51%	59%	51%	54%	59%	FY16	FY17	FY18	FY19	FY20	FY21	FY22	FY23	46.2	63.8	51.5	61.7	53.4	68.637660289999999	61.5	48.27930765	


1H	
FY19	FY20	FY21	FY22	FY23	65.286986200000001	70.56584694	94.770488819999997	146.19999999999999	128.3172734	2H	
FY19	FY20	FY21	FY22	FY23	90.331301440000004	86.5	120.06516777690101	155.6	141.56337444999997	



1H	
FY19	FY20	FY21	FY22	FY23	15.110890339999999	14.326092858000001	17.829342174000001	28.209999999999994	24.406736017	2H	
FY19	FY20	FY21	FY22	FY23	23.191911008000002	19.518954226169001	24.825617443831	33.32	17.202062569999995	



1H	
FY19	FY20	FY21	FY22	FY23	23.9869862	24.665846940000002	30.270488820000001	49.6	45.741350650000001	2H	
FY19	FY20	FY21	FY22	FY23	36.831301439999997	32.784220323098602	40.665167776901399	56.7	35.829046439999942	



1H	
FY19	FY20	FY21	FY22	FY23	9.8607220913580207	10.055473930057801	12.4302086157485	17.632605021474799	15.2232780406634	2H	
FY19	FY20	FY21	FY22	FY23	15.414563207734099	13.574136579572899	17.221445106743701	20.682263869181799	10.839218573414193	


Rev per Exec	
FY10	FY11	FY12	FY13	FY14	FY15	FY16	FY17	FY18	FY19	FY20	FY21	FY22	FY23	1.7166666666666668	2.3777777777777778	1.2869565217391306	1.4040000000000001	0.99285714285714288	0.89687499999999998	1.1090909090909091	1.5485714285714287	1.2441176470588236	1.2	0.98222222222222233	1.2019607843137254	0.98103448275862071	0.81373303471698111	

Total	
FY18	FY19	FY20	FY21	FY22	FY23	8	10	10	17	20	20	


Recurring revenue	
FY20	FY21	FY22	FY23	77.8	92.5	125.67328845999999	153.43076236999997	Transaction/Performance revenue 	&	 realised gains	
FY20	FY21	FY22	FY23	25.745114973098602	39.740399956901399	72.118394870000003	22.650455610000002	Total	
FY20	FY21	FY22	FY23	103.54511497309861	132.2403999569014	197.79168333000001	176.08121797999996	


Revenue per Executive target range



Loan Book

		FY21		1/1/21		2/1/21		3/1/21		4/1/21		5/1/21		6/1/21		7/1/21		8/1/21		9/1/21		10/1/21		11/1/21		12/1/21

				ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT

		MKM		9,716,780		9,716,780		9,841,283		9,712,863		9,522,996		9,496,068		9,483,435		9,432,695		9,372,669		9,328,034		9,154,471		8,935,866

		Disbursements Trust		3,637,847		4,942,738		1,147,310		1,211,172		1,216,372		1,339,277		-   4,070,617		-   2,371,366		9,649,430		9,584,954		12,753,359		1,430,903

		SFT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		CNT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Invested Capital		13,354,626		14,659,517		10,988,593		10,924,035		10,739,368		10,835,345		5,412,818		7,061,330		19,022,099		18,912,988		21,907,830		10,366,769



		MKM		80,727,858		79,724,098		79,312,402		81,493,516		83,070,029		86,816,105		86,673,993		87,742,243		87,778,675		91,846,935		96,475,034		97,401,729

		Disbursements Trust		42,937,403		44,853,172		99,132,275		103,045,017		103,867,537		106,684,923		114,828,281		115,583,876		126,313,959		128,424,771		113,545,420		108,445,689

		SFT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		CNT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Loan Portfolio		123,665,261		124,577,270		178,444,677		184,538,533		186,937,566		193,501,028		201,502,274		203,326,119		214,092,633		220,271,707		210,020,453		205,847,417



		FY22		1/1/22		2/1/22		3/1/22		4/1/22		5/1/22		6/1/22		7/1/22		8/1/22		9/1/22		10/1/22		11/1/22		12/1/22		13 Mth Avg

				ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT

		MKM		8,996,265		8,414,237		9,121,950		9,665,200		9,896,816		9,744,191		9,282,751		8,980,963		5,214,690		4,976,817		5,102,966		5,139,660		7,959,413

		Disbursements Trust		1,780,437		1,708,040		1,676,045		15,352,593		15,480,645		3,036,355		3,036,442		2,980,196		3,134,592		3,023,606		3,069,356		2,986,212		4,515,032

		SFT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		CNT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Invested Capital		10,776,702		10,122,277		10,797,995		25,017,793		25,377,460		12,780,546		12,319,193		11,961,159		8,349,282		8,000,423		8,172,322		8,125,872		12,474,446



		MKM		101,965,695		103,887,628		210,108,950		221,897,622		219,100,635		227,025,735		231,070,969		229,553,314		230,509,569		240,371,972		246,076,565		240,583,997		199,965,722

		Disbursements Trust		108,823,344		112,376,522		114,217,931		130,258,061		140,172,277		127,954,171		128,004,956		129,514,465		142,953,366		143,407,586		147,345,108		152,008,265		129,652,442

		SFT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		CNT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Loan Portfolio		210,789,040		216,264,149		324,326,881		352,155,683		359,272,912		354,979,906		359,075,926		359,067,779		373,462,935		383,779,558		393,421,673		392,592,262		329,618,163



		FY23		1/1/23		2/1/23		3/1/23		4/1/23		5/1/23		6/1/23		7/1/23		8/1/23		9/1/23		10/1/23		11/1/23		12/1/23		13 Mth Avg

				ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT		ACT

		MKM		5,131,366		5,736,522		6,265,568		6,497,097		12,309,070		12,969,054		13,884,322		14,628,219		15,031,630		15,545,200		11,515,549		13,852,842		10,654,315

		Disbursements Trust		2,985,646		2,985,646		3,051,661		2,737,990		2,795,908		2,534,504		2,564,505		2,879,504		2,929,505		2,969,504		2,969,505		3,019,505		2,877,661

		SFT		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		92,308

		CNT		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		100,000		92,308

		Total Invested Capital		8,317,012		8,922,167		9,517,229		9,435,087		15,304,978		15,703,558		16,648,827		17,707,723		18,161,135		18,714,704		14,685,054		17,072,347		13,716,592



		MKM		238,310,195		260,782,349		276,839,789		298,169,994		353,390,419		417,639,268		490,180,789		543,202,042		608,191,366		665,649,299		748,877,081		829,270,460		459,314,388

		Disbursements Trust		152,316,622		153,280,329		157,776,333		139,386,210		141,086,856		143,075,092		144,598,205		145,799,782		148,505,808		150,797,630		151,199,717		149,714,344		148,426,553

		SFT		302,426		303,561		304,966		508,002		609,767		713,177		816,607		817,761		917,883		916,873		3,241,488		3,238,435		976,227

		CNT		2,756,650		2,885,840		3,196,212		3,205,965		3,228,244		3,221,813		3,219,755		3,223,012		3,217,432		3,237,587		916,725		918,038		2,555,944

		Total Loan Portfolio		393,685,893		417,252,079		438,117,300		441,270,171		498,315,286		564,649,350		638,815,356		693,042,597		760,832,489		820,601,389		904,235,011		983,141,277		611,273,112



				MA Money		MA Money		MA Money		MA Money		MA Money		MA Money		MA Money		MA Money		MA Money		MA Money		MA Money		MA Money

				$99,081,698		$97,465,045		$90,096,841		$85,530,376		$82,221,664		$80,622,993		$77,469,291		$74,212,955		$23,083,558		$27,699,083		$31,283,097		$15,822,107

				$8,463,403		$12,184,715		$14,246,386		$14,611,708		$9,772,012		$9,987,143		$14,973,452		$15,820,038		$382,521,772		$407,829,564		$107,036,382		$150,770,759

				$129,886,178		$151,602,448		$172,164,863		$203,310,369		$255,613,430		$289,295,706		$326,389,607		$357,330,455		$131,258,380		$161,303,884		$94,161,626		$129,623,871

				-		-		-		-		$7,836,250		$41,808,247		$72,873,010		$98,092,410		$73,479,179		$77,713,120		$27,323,952		$32,723,802

				-		-		-		-		-		-		-		-		-		-		-		$28,880,554

				-		-		-		-		-		-		-		-		-		-		$21,400,000		$21,400,000

				-		-		-		-		-		-		-		-		-		-		$3,500,000		$3,500,000

				-		-		-		-		-		-		-		-		-		-		$492,122,864		$474,220,629

		MA Money Total		$237,431,279		$261,252,208		$276,508,090		$303,452,453		$355,443,356		$421,714,089		$491,705,360		$545,455,858		$610,342,889		$674,545,651		$776,827,921		$856,941,722

				Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance		Specialty Finance

		Disbursements		$152,316,622		$153,280,329		$157,776,333		$139,386,210		$141,086,856		$143,075,092		$144,598,205		$145,799,782		$148,505,808		$150,797,630		$151,199,717		$153,870,817

		Specialty Funding Trust		$2,756,650		$2,885,840		$3,196,212		$3,205,965		$3,228,244		$3,221,813		$3,219,755		$3,223,012		$3,217,432		$3,237,587		$3,241,488		$3,238,435

		Commission Now Trust		$302,426		$303,561		$304,966		$508,002		$609,767		$713,177		$816,607		$817,761		$917,883		$916,873		$916,725		$918,038

				$155,375,698		$156,469,730		$161,277,511		$143,100,177		$144,924,867		$147,010,082		$148,634,567		$149,840,555		$152,641,123		$154,952,090		$155,357,930		$158,027,290



		Loan Portfolio Growth		FY18		FY19		FY20		FY21		FY22		FY23		FY23 Avg

		Specialty Finance		39		33		70		101		152		154		152

		MA Money		0		0		80		97		241		829		459

		Total		39		33		150		199		393		983		611

		Years		0		1		2		3		4		5

		CAGR				-14%		97%		72%		78%		91%



		Invested Capital		FY18		FY19		FY20		FY21		FY22		FY23		FY23 Avg

		Specialty Finance		39		33		41		34		3		3		3

		MA Money		0		0		10		9		5		14		11

		Total		39		33		51		43		8		17		14

		% of total Loan book		100		100		34		22		2		2



MA Money	

FY18	FY19	FY20	FY21	FY22	FY23	0	0	79.948765500000007	97.401728649999995	240.58399700000001	829.27045998999984	Specialty Finance	

FY18	FY19	FY20	FY21	FY22	FY23	38.761400000000002	33.247199999999999	70.092065820000002	101.12166526	152.00826530000001	153.87081699999999	Total	

FY18	FY19	FY20	FY21	FY22	FY23	38.761400000000002	33.247199999999999	150.04083132	198.52339390999998	392.59226230000002	983.14127698999982	







MA Money	

FY18	FY19	FY20	FY21	FY22	FY23	0	0	9.7167797999999994	8.9358657000000008	5.1396600299999999	13.8528415	Specialty Finance	

FY18	FY19	FY20	FY21	FY22	FY23	38.761400000000002	33.247199999999999	41.207002979999999	34.124279380000004	2.9862115900000004	3.2195049999999998	Total	

FY18	FY19	FY20	FY21	FY22	FY23	38.761400000000002	33.247199999999999	50.923782779999996	43.060145080000005	8.1258716199999999	17.072346500000002	% of total Loan book	100	100	33.939949767001863	21.690212035928219	2.0697992294587308	1.736509990941379	









Finsure Charts

		Broker Numbers																				Source: MFAA report 15th Edition (Latest Report)

		Broker Numbers						CAGR

		Dec 2016		1,088		12/31/16

		Dec 2021		2,127		12/31/21		14.3%

		Dec 2022		2,640		12/31/22		15.9%		24%

		Dec 2023		3,129		6/30/23		17.7%		19%



		Broker Numbers

		Sep 2016		15,443

		Sep 2021		18,285

		Mar 2022		18,585

		Mar 2023		19,236





















		Broker Share

		Finsure Broker Share

		Dec 2016		7.0%

		Dec 2021		11.6%		4.6%

		Dec 2022		14.2%		2.6%		0.8%

		Dec 2023		16.3%		2.1%		0.8%









		Managed Loan Book

		Managed Loan Book						CAGR

		Dec 2016		$23b		12/31/16

		Dec 2021		$67b		12/31/21		24.0%

		Dec 2022		$91b		12/31/22		26.0%		37%

		Dec 2023		$110b		6/30/23		27.5%		21%



		Managed Loan Book						CAGR

		Dec 2019		$45b		12/31/19

		Dec 2020		$50b		12/30/20		11.2%

		Dec 2021		$67b		12/31/21		21.4%

		Dec 2022		$91b		12/31/22		26.4%		37%

		Dec 2023		$110b		12/31/23		25.0%		21%





Dec 2016	Dec 2021	Dec 2022	Dec 2023	1088	2127	2640	3129	





Dec 2016	Dec 2021	Dec 2022	Dec 2023	7.0452632260571135E-2	0.11632485643970468	0.14205004035512511	0.16266375545851527	





$91b	$91b	[VALUE]

Dec 2016	Dec 2021	Dec 2022	Dec 2023	22.7	66.5	91.082052236523097	110.12001249799999	



Shares on Issue

				Summary of Shares on Issue		31 Dec 23		31 Dec 22

				Total shares on issue		178,331,811		175,073,933

				Less: Treasury shares		18,437,383		15,346,005

				Net shares on issue		159,894,428		159,727,928



				Weighted average number of shares on issue		177,658,634		174,769,686

				Less: Weighted average number of treasury shares		17,478,799		14,356,595

				Weighted average number of net shares - used in Underlying EPS		160,179,835		160,413,091





BalSheet



		Statement of Financial Position

		Reporting Currency

		MAFGStat

		MAFGStat=MAFGStat,FX11=FX11,EMID=EMID,FX10=FX10,FX09=FX09,FC28=FC28,FC27=FC27,FC26=FC26,FC25=FC25,FC23=FC23,FC22=FC22,FC21=FC21,CMK7=CMK7,CFNZ=CFNZ,CADV=CADV,CSEC=CSEC,ESEC=ESEC,CACN=CACN,CESP=CESP,CEST=CEST,CMOE=CMOE,ECON=ECON,CADM=CADM,CFIN=CFIN,CFOU=CFOU,CHOT=CHOT,CRHG=CRHG,CWFM=CWFM,EWFM=EWFM,CGWA=CGWA,CWFH=CWFH,CMDH=CMDH,CMID=CMID,CMHP=CMHP,EMHL=EMHL,CARM=CARM,CAIM=CAIM,CVFM=CVFM,CAGP=CAGP,CMRE=CMRE,CROC=CROC,CWFE=CWFE,CAHK=CAHK,CASG=CASG,CKCS=CKCS,CTMA=CTMA,CMCD=CMCD,CKCF=CKCF,CRPH=CRPH,ERPH=ERPH,CAUS=CAUS,EBEL=EBEL,CBCM=CBCM,CBEF=CBEF,CBEP=CBEP,CRPM=CRPM,CAAM=CAAM,EAAM=EAAM,CAHH=CAHH,CAVE=CAVE,CBBH=CBBH,CGCD=CGCD,CGCH=CGCH,CGWR=CGWR,CMTF=CMTF,CMTM=CMTM,CMMA=CMMA,CMAD=CMAD,CBT1=CBT1,CBT2=CBT2,CCFT=CCFT,CBTT=CBTT,CBAR=CBAR,CPHL=CPHL,EPAR=EPAR,CPAR=CPAR,CFSH=CFSH,EFSH=EFSH,CFSL=CFSL,CFSF=CFSF,CFSB=CFSB,CFSD=CFSD,CFSM=CFSM,CFSW=CFSW,CECM=CECM,EECC=EECC,EECM=EECM,CCIN=CCIN,CCRE=CCRE,CCPI=CCPI,CDSL=CDSL,CDIS=CDIS,CCNT=CCNT,CSFT=CSFT,CLIN=CLIN,CUKT=CUKT,EUKH=EUKH,CUKH=CUKH,CUKO=CUKO,CUKL=CUKL,CUKS=CUKS,CKMH=CKMH,EKMH=EKMH,EMAK=EMAK,CMKM=CMKM,EMKM=EMKM,CMK3=CMK3,CMK4=CMK4,CMK5=CMK5,CMK6=CMK6,CMKC=CMKC,CMCT=CMCT,CMCU=CMCU,EMCU=EMCU,CEAG=CEAG,CEA1=CEA1,EXCA=EXCA,CXC1=CXC1,CXC2=CXC2

				Dec-22		Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23		Jul-23		Aug-23		Sep-23		Oct-23		Nov-23		Dec-23

				Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual

		Asset

		Current assets

		 Cash and cash equivalents		144.6		151.0		181.4		117.3		147.9		148.9		116.1		92.1		170.3		200.0		210.3		219.6		180.3

		 Receivables		88.5		85.2		77.9		85.2		86.3		134.2		108.8		158.0		150.9		147.8		150.1		157.4		139.8

		 Loans Receivable		319.8		326.8		331.5		362.1		368.3		378.0		565.9		583.6		602.1		621.0		615.1		612.6		441.3

		 Derivative assets		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		 Other financial assets		167.1		167.1		166.1		165.1		164.1		219.9		212.3		152.7		151.7		150.7		150.7		149.7		161.2

		 Contract assets		139.3		139.3		139.3		139.3		139.3		143.7		149.4		149.4		149.4		149.4		149.4		149.4		162.2

		Other assets		9.1		6.0		6.3		4.7		12.4		5.0		11.0		4.9		8.8		6.8		6.9		6.3		9.6

		Total Current assets		868.3		875.3		902.4		873.7		918.3		1029.6		1163.5		1140.7		1233.2		1275.7		1282.4		1295.0		1094.5

		Non-current assets

		Restricted cash		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7

		Loans Receivable		535.7		539.3		568.7		641.5		704.0		773.0		722.6		820.5		968.2		1043.4		1146.3		1279.2		1638.4

		Derivative assets		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		Other financial assets		29.2		27.0		26.7		25.8		23.5		22.9		22.5		29.8		30.3		39.9		40.5		50.1		25.7

		Contract assets		468.0		468.0		468.0		468.0		468.0		482.4		501.2		501.2		501.2		501.2		501.2		501.2		543.0

		Investment property		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		Property, plant and equipment		6.0		5.8		5.7		5.5		5.4		5.2		5.1		4.9		4.7		4.6		4.5		4.4		4.3

		Right-of-use asset		61.8		61.6		71.8		71.0		70.2		70.0		69.1		68.3		67.6		66.8		66.1		68.7		66.0

		Investments in associates and JV		91.6		91.3		89.6		84.2		84.4		54.5		52.6		80.7		52.4		52.6		54.3		57.1		50.8

		Investments in subsidiaries		0.0		0.0		0.0		1.0		0.0		0.0		0.0		(0.0)		(5.4)		(0.0)		(0.0)		0.0		0.0

		Intangible assets		56.8		56.2		55.8		56.8		56.2		55.5		56.2		55.6		55.6		55.0		54.6		54.2		54.3

		Goodwill		128.2		128.2		128.2		128.2		128.2		141.3		141.2		141.1		141.5		141.6		141.8		141.2		141.6

		Deferred tax asset		15.0		14.9		14.9		16.3		33.5		32.9		30.8		30.8		33.7		33.5		33.6		33.6		33.9

		Total Non Current assest		1392.9		1393.0		1430.1		1498.9		1574.1		1638.2		1602.2		1733.6		1850.4		1939.4		2043.8		2190.4		2558.7



		TOTAL ASSETS		2261.2		2268.3		2332.5		2372.6		2492.4		2667.9		2765.6		2874.3		3083.6		3215.1		3326.2		3485.4		3653.2



		Liability

		Current liabilities

		Trade and other payables		(194.0)		(189.4)		(183.5)		(187.4)		(188.3)		(262.4)		(214.0)		(231.2)		(231.3)		(230.1)		(234.5)		(233.2)		(215.4)

		Derivative liabilities		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		Borrowings		(246.5)		(246.5)		(266.0)		(293.2)		(318.2)		(354.7)		(434.4)		(481.0)		(563.9)		(615.2)		(672.0)		(788.8)		(419.9)

		Lease liabilities		(6.2)		(5.6)		(5.1)		(4.5)		(3.9)		(3.5)		(6.2)		(5.1)		(4.6)		(4.1)		(3.7)		(3.8)		(5.5)

		Income tax payable		(3.8)		(0.1)		2.1		2.8		6.2		8.0		4.4		9.8		11.6		8.6		9.5		8.3		7.2

		Provisions		(45.0)		(45.6)		(47.1)		(17.8)		(16.6)		(15.9)		(14.6)		(19.9)		(24.1)		(24.0)		(31.5)		(37.2)		(38.8)

		Contract liabilities		(131.1)		(131.1)		(131.1)		(131.1)		(131.1)		(135.2)		(140.5)		(140.5)		(140.5)		(140.5)		(140.5)		(140.5)		(152.1)

		Total Current liabilities		(626.6)		(618.3)		(630.6)		(631.2)		(651.8)		(763.7)		(805.3)		(868.0)		(952.9)		(1005.4)		(1072.7)		(1195.2)		(824.5)

		Non-current liabilities

		Deferred tax liability		(30.5)		(30.4)		(30.3)		(29.5)		(50.3)		(49.8)		(51.1)		(51.1)		(53.6)		(49.8)		(52.7)		(52.0)		(51.7)

		Trade and other payables		(0.2)		(0.2)		(0.3)		(0.3)		(0.3)		(5.9)		(5.9)		(5.6)		(5.7)		(5.8)		(5.9)		(5.6)		(5.4)

		Contract liabilities		(440.3)		(440.3)		(440.3)		(440.3)		(440.3)		(453.9)		(471.3)		(471.3)		(471.3)		(471.3)		(471.3)		(471.3)		(509.1)

		Derivative liabilities		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		Borrowings		(693.6)		(709.9)		(748.1)		(812.2)		(889.1)		(934.1)		(959.5)		(1007.8)		(1091.1)		(1166.8)		(1213.6)		(1245.2)		(1733.6)

		Lease liabilities		(58.7)		(59.2)		(70.3)		(70.3)		(70.2)		(70.6)		(67.3)		(67.7)		(67.7)		(67.7)		(67.6)		(70.4)		(66.0)

		Provisions		(1.6)		(1.7)		(1.8)		(1.8)		(1.8)		(1.9)		(1.8)		(1.9)		(1.9)		(1.9)		(1.9)		(1.9)		(1.6)

		Total Non-current liabilities		(1225.0)		(1241.8)		(1291.0)		(1354.3)		(1452.0)		(1516.1)		(1557.0)		(1605.4)		(1691.3)		(1763.3)		(1812.9)		(1846.4)		(2367.5)



		TOTAL LIABILITES		(1851.6)		(1860.1)		(1921.6)		(1985.5)		(2103.8)		(2279.8)		(2362.3)		(2473.4)		(2644.2)		(2768.7)		(2885.7)		(3041.6)		(3192.0)



		NET ASSETS		409.6		408.2		410.9		387.1		388.5		388.1		403.3		400.9		439.4		446.4		440.5		443.8		461.2



		Equity

		Equity

		Contributed equity		(275.1)		(278.4)		(285.3)		(283.0)		(280.6)		(279.8)		(279.7)		(279.8)		(277.4)		(276.2)		(278.8)		(278.8)		(278.7)

		Reserves		(54.0)		(51.3)		(47.2)		(46.7)		(48.6)		(50.7)		(48.7)		(51.2)		(55.8)		(57.5)		(53.8)		(52.3)		(44.7)

		Retained earnings		(35.6)		(80.5)		(80.5)		(56.2)		(56.2)		(56.2)		(56.2)		(56.2)		(55.4)		(44.7)		(45.8)		(45.7)		(45.8)

		Non-controlling interests		0.0		0.0		(0.0)		(0.0)		(0.0)		(0.0)		(1.4)		(1.4)		(42.1)		(53.0)		(52.9)		(61.4)		(63.5)

		Current Year Profits		17.9		(2.0)		(2.1)		1.1		3.1		1.3		17.3		12.2		8.7		15.0		9.3		5.7		28.5

		Total Equity		(382.7)		(408.2)		(410.9)		(387.1)		(388.5)		(388.1)		(403.3)		(400.9)		(439.4)		(446.4)		(440.5)		(443.8)		(461.2)



		Error Check		26.9		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		Adjusted Equity (ex. NCI)		(382.7)		(408.2)		(410.9)		(387.0)		(388.5)		(388.0)		(401.9)		(399.5)		(397.3)		(393.4)		(387.6)		(382.4)		(397.7)



		Average Equity		394.2







EPS Walk

		Investments EPS bridge														NPAT														CPS

														Strategic Investments		1H23		2H23		FY23		1H24		2H24		FY24				1H23		2H23		FY23		1H24		2H24		FY24

				Base		Plus		Minus		Inputs				Singapore		(0.1)		(0.6)		(0.7)		(0.4)		(0.4)		(0.8)				(0.1)		(0.4)		(0.4)		(0.2)		(0.2)		(0.5)

														MA Money		(1.2)		(3.4)		(4.6)		(2.5)		(0.2)		(2.7)				(0.8)		(2.1)		(2.9)		(1.6)		(0.1)		(1.7)

		FY23 EPS		26.0		- 0		- 0						Middle		(0.3)		(0.3)		(0.5)		(0.8)		(0.6)		(1.3)				(0.2)		(0.2)		(0.3)		(0.5)		(0.4)		(0.8)

		Singapore		26.0		0.4		- 0		0.4				US		(0.1)		(1.0)		(1.2)		(1.1)		(0.7)		(1.8)				(0.1)		(0.6)		(0.7)		(0.7)		(0.4)		(1.1)

		MA Money		26.4		2.9		- 0		2.9				New Zealand		0.0		(0.3)		(0.3)		(0.1)		0.3		0.2				(0.0)		(0.2)		(0.2)		(0.0)		0.2		0.1

		Middle		29.3		0.3		- 0		0.3				Total		(1.7)		(5.6)		(7.3)		(4.8)		(1.6)		(6.4)				(1.1)		(3.5)		(4.5)		(3.0)		(1.0)		(4.0)

		US		29.6		0.7		- 0		0.7

		New Zealand		30.3		0.2		- 0		0.2

		Adjusted FY23 EPS		30.5		- 0		- 0

														Singapore						FY23

														OPEX		-   0.2		-   0.8		-   1.0		-   0.4		-   0.4

														Tax		-   0.0		-   0.2		-   0.3

														NPAT		-   0.1		-   0.6		-   0.7

														MA Money						FY23

														Revenue		2.5		1.3		3.8		5.6		9.8

														Opex		-   4.1		-   5.9		-   10.1		-   9.2		-   9.9

														Non Opex		-   0.1		-   0.2		-   0.3		-   0.1		-   0.1

														PBT		-   1.7		-   4.8		-   6.6		-   3.6		-   0.2

														Tax		-   0.5		-   1.4		-   2.0		-   1.1		-   0.1

														NPAT		-   1.2		-   3.4		-   4.6		-   2.5		-   0.2

														Middle						FY23

														Revenue		- 0		0.0		0.0		0.1		0.3

														Opex		-   0.4		-   0.4		-   0.8		-   0.9		-   0.9

														Non Opex		0.0		0.0		0.0		-   0.3		-   0.3

														PBT		-   0.4		-   0.4		-   0.7		-   1.1		-   0.8

														Tax		-   0.1		-   0.1		-   0.2		-   0.3		-   0.2

														NPAT		-   0.3		-   0.3		-   0.5		-   0.8		-   0.6

														US						FY23

														Revenue		0.6		1.8		2.4		1.8		3.3

														Opex		-   0.8		-   3.0		-   3.8		-   3.3		-   4.3

														Non Opex		-   0.0		-   0.3		-   0.3		-   0.1		-   0.1

														PBT		-   0.2		-   1.5		-   1.7		-   1.5		-   1.0

														Tax		-   0.1		-   0.4		-   0.5		-   0.5		-   0.3

														NPAT		-   0.1		-   1.0		-   1.2		-   1.1		-   0.7

														New Zealand						FY23

														Revenue		- 0		-   0.1		-   0.1		0.1		0.7

														Opex		- 0		-   0.4		-   0.4		-   0.2		-   0.3

														Non Opex		- 0		- 0		- 0		- 0		- 0

														PBT		- 0		-   0.5		-   0.5		-   0.1		0.4

														Tax		- 0		-   0.1		-   0.1		-   0.0		0.1

														NPAT		- 0		-   0.3		-   0.3		-   0.1		0.3







																				v Group						v Group

																				For all investments						For BE+Singapore Only								BE+SG v AM

														ROE impact						(1.9%)						(0.5%)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.5%)

														Average Equity						394.2						394.2								394.2



														EBITDA impact						(3.7%)						(0.9%)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.4%)

														EBITDA change						-9.9						-   2.4								-   2.4

														Total Revenue						269.9						269.9								176.1

														EBITDA						81.6						81.6								82.2

														EBITDA margin						30.2%						30.2%								46.7%

														Modified Revenue						263.7						267.4								173.6

														Modifed EBITDA						91.4						84.0								84.6

														Modifed EBITDA margin						34.7%						31.4%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.7%		ERROR:#DIV/0!		ERROR:#DIV/0!

														EBITDA margin impact						(4.4%)						(1.2%)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(2.0%)		ERROR:#DIV/0!		ERROR:#DIV/0!











Base	

FY23 EPS	Singapore	MA Money	Middle	US	New Zealand	Adjusted FY23 EPS	25.970371749495939	25.970371749495939	26.398448105576854	29.262509489239569	29.585353270191675	30.318293448614135	30.534426847943923	Plus	

FY23 EPS	Singapore	MA Money	Middle	US	New Zealand	Adjusted FY23 EPS	0	0.42807635608091654	2.8640613836627158	0.32284378095210464	0.73294017842245829	0.2161333993297879	0	Minus	FY23 EPS	Singapore	MA Money	Middle	US	New Zealand	Adjusted FY23 EPS	0	0	0	0	0	0	0	





RR again zzz

		2017		2017 FY Underlying Actual (IPO Prospectus)

				Prospectus (Forecast - Apportioned)		Actuals (Unrealised View)

		Group Recurring Revenue		17.2		32.7

		AM Transaction/Perf/Sale Gain		5.6		10.7

		CA&E Revenue		50.4		63.8

				73.2		107.2

		2020

				Actuals (Realised)

		Group Recurring Revenue		77.8

		AM Revenue (Other)		25.7

		CA&E Revenue		53.4

		Lending Revenue		0.1

		Corporate		- 0

		Total		157



		2022

				Actuals (Realised)

		Finsure Recurring Revenue		18.7

		AM Recurring Revenue		125.7

		Group Recurring Revenue		144.4

		AM Transaction/Perf/Sale Gain		72.1

		CA&E Revenue		61.5

		Lending & Tech Revenue (Other)		22.4

		Corporate		1.4

		Total		301.8





		2023

				Actuals (Realised)

		Finsure Recurring Revenue		24.8

		AM Recurring Revenue		153.4

		Group Recurring Revenue		178.3

		AM Transaction/Perf/Sale Gain		22.7

		CA&E Revenue		48.3

		Lending & Tech Revenue (Other)		12.4

		Corporate		0.8

		Total		262.5



2017	

Group Recurring Revenue	AM Transaction/Perf/Sale Gain	CA	&	E Revenue	17.178801843317974	5.621198156682027	50.4	



2020	

Group Recurring Revenue	AM Revenue (Other)	CA	&	E Revenue	Lending Revenue	Corporate	77.8	25.745114973098602	53.4	0.1	0	



2022	

Group Recurring Revenue	AM Transaction/Perf/Sale Gain	CA	&	E Revenue	Lending 	&	 Tech Revenue (Other)	Corporate	144.37758379999997	72.118394870000003	61.51032678	22.421452949999974	1.362726220000001	



2023	

Group Recurring Revenue	AM Transaction/Perf/Sale Gain	CA	&	E Revenue	Lending 	&	 Tech Revenue (Other)	Corporate	178.27484599999997	22.650455610000002	48.27930765	12.443213069999977	0.8425878500000008	





CA&E - Advised

				Deals Advised Amount

		Opening to April 2017		72		Includes 5.7b of ECM

		FY17		7.7		Should be a part year number?																				FY22

		FY18		6.6

		FY19		11.1

		FY20		4.2

		FY21		5.8

		FY22		13.9

		FY23		3.5

		Total		124.8

																										FY21

				FY23

																										FY20

																										Refer above?

																										FY19

				Prospectus

																										FY18
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$23b

$67b

$91b

$110b

Dec 2016 Dec 2021 Dec 2022 Dec 2023

7.0%

11.6%

14.2%

16.3%

Dec 2016 Dec 2021 Dec 2022 Dec 2023

Finsure Platform Growth 
Finsure continues to grow its market position with a differentiated proposition for brokers focused on value-add 
service innovation and technology

1. Finsure share of broker market based on dividing Finsure brokers on platform by total Australian broker numbers, per MFAA Industry Intelligence Service 15th edition report (MFAA report uses March period ends).
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Brokers on Platform Finsure’s Broker market share1 Managed Loans 

+21%

28% 
CAGR

1,088 

2,127 

2,640 

3,129 

Dec 2016 Dec 2021 Dec 2022 Dec 2023

+19%

18% 
CAGR



Lending Platforms Performance
Includes Specialty Finance and MA Money residential lending business. Significant investment in platform during FY23

1. Based on underlying EBITDA
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Strong business growth offset by competitive pricing and 
product mix changes

Operating expense frontloaded to enable business 
expansion

Increased funding costs not fully recovered in a 
competitive market and a shift to a more diverse product 
offering at lower rates 

244% growth of MA Money loan book

Reduction of income as balance sheet credit asset 
recycled through a MA managed fund and NIM 
compression due to higher funding costs

Underlying Financials ($M) FY23 FY22 FY23 v FY22

MA Money 3.8 3.7 3%

Specialty Finance 3.6 7.3 (51%)

Total Underlying Revenue 7.4 11.0 (33%)

Expenses 12.9 11.8 9%

Underlying EBITDA (5.5) (0.8) (588%)

Performance Drivers FY23 FY22 FY23 v FY22

Total Loan Book ($M) 983 393 150%

Average Invested Capital ($M) 14 13 8%

Net Interest Margin (NIM) % 1.4% 3.2%

MA Money NIM % 1.2% 2.3%

Specialty NIM % 2.2% 5.6%

Net Return on Average Invested Capital (ROIC) %1 (39.3%) (6.3%)

MA Money ROIC %1 (57.9%) (48.1%)

Speciality ROIC %1 22.6% 62.5%
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MA Money
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Specialty Finance
MA Money
% of total Loan book

Loan Book growth (A$m at year end) Invested capital1 (A$m / % at year end)

Loan Book Growth and Invested Capital
New and competitive MA Money product offering drives higher loan settlements facilitating loan book growth in a 
capital light manner

1. Invested capital reflects invested Operating Balance Sheet capital that generates spread income.
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+91% 
CAGR



Corporate Advisory & Equities



Corporate Advisory & Equities Performance
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Highlights
Corporate Advisory fees down 24% reflective of a difficult environment for deal 
execution

• Deal timelines and execution difficult to predict

• Limited ECM activity during FY23. Early signs of improving market conditions in FY24

• Focus on protecting the business through staff investment in a difficult year led to a slightly 
elevated compensation ratio in FY23

• Headcount gradually reduced over FY23 due to natural attrition. Currently 47 executives in 
Corporate Advisory

• Improving momentum for start to FY24 with new mandates added to already strong pipeline

• Operating environment still creates risk around deal timing and execution

• Will continue to evaluate incremental investment in teams and new hires that build the 
platform and broaden growth potential. Investment made in senior natural resources 
expertise in 2H23

Underlying Financials ($M) FY23 FY22 FY23 v FY22

Corporate Advisory fees 43.1 56.9 (24%)

Equities commissions 5.2 4.6 13%

Total Underlying Revenue 48.3 61.5 (21%)

Expenses 41.4 47.6 (13%)

Underlying EBITDA 6.9 13.9 (50%)

EBITDA margin 14.2% 22.7% (8.5 pps)

Advisory headcount (avg FTE) 53 58 (9%)

Equities headcount (avg FTE) 17 17 -



Revenue seasonality
Corporate Advisory revenue typically weighted to second half 
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• Corporate Advisory & Equities revenue is typically seasonal with, on average, second half weighting of approximately 60%
• Seasonality was below the historical average in FY23 as uncertain market conditions made deal execution difficult as the year progressed. 

32%
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28.3 

70%
42.9 
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27.0 

59%
40.7 51%

31.2 

54%
26.1

$46.2m

$63.8m

$51.5m

$61.7m

$53.4m

$68.6m

$61.5m

$48.3m

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

1H revenue 2H revenue

Historical Corporate Advisory & Equities Revenue ($m)



Corporate Advisory – relatively consistent across cycles
Corporate Advisory has a consistent overall revenue productivity performance

• Our target productivity range of $1.1m – $1.3m per executive is supported by over a decade of operation. Market uncertainty, and particularly a lack of ECM revenue, made this range 
difficult to achieve in FY22 and FY23.
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Corporate Advisory Revenue per Broker ($M)

Revenue ($m) 10.3 42.8 29.6 35.1 27.8 28.7 36.6 54.2 42.3 52.8 44.2 61.3 56.9 42.9

Executives (avg.) 6 18 23 25 28 32 33 35 34 46 45 51 58 53

1.7 

2.4 

1.3 
1.4 

1.0 
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1.1 

1.5 

1.2 1.2 
1.0 

1.2 

1.0 
0.8 
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$1.3m
$1.1m

Revenue per 
Executive 
target range



FY23 Financials



Group Underlying Profit and Loss1

1. Refer to pages 50‒52 for a reconciliation of Statutory to Underlying Results
2. Compensation expense used in the ratio calculation has been adjusted to remove one-off charges
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Full year impact of new acquisitions and higher FTE, 
offset by lower revenue related compensation

Increase in right of use amortisation and lease interest 
expense reflects impact of expanded premises to 
accommodate growth of the business

Cost management and the impact one-off costs in FY22

Strong growth in recurring revenue, offset by cycling of 
strong performance fees in FY22

Corporate Advisory & Equities revenue impacted by 
weaker market conditions

New MA brand launched in FY23 as well as travel 
returning to pre-COVID levels

Summary Underlying Profit & Loss Statement ($M) FY23 FY22 FY23 v FY22
Asset Management 176.1 197.8 (11%)
Lending & Technology 44.7 41.1 9%
Corporate Advisory & Equities 48.3 61.5 (21%)
Corporate 0.8 1.4 (43%)
Total Underlying Revenue 269.9 301.8 (11%)
Expenses
Compensation 153.7 156.0 (1%)
Marketing and business development 8.8 8.0 10%
Communications, IT & Market Data 10.0 9.2 9%
Legal, compliance and other professional fees 6.6 11.8 (44%)
Other costs 9.2 10.1 (9%)
Total expenses 188.3 195.1 (3%)

Underlying EBITDA 81.6 106.7 (24%)
Depreciation & Amortisation 13.0 11.1 17%
Net Interest Expense 9.2 7.9 16%
Underlying PBT 59.4 87.7 (32%)
Tax expense (30%) 17.8 26.3 (32%)
Underlying NPAT 41.6 61.4 (32%)
EPS (cents / shares) 26.0¢ 38.3¢ (32%)

Underlying EBITDA margin 30.2% 35.4%
Compensation ratio2 55.5% 49.9%



Group Operating Balance Sheet1

1. Refer to page 53-55 for a reconciliation of the Operating to Statutory Balance Sheet.
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Operating Balance Sheet ($M) 31 Dec 2023 31 Dec 2022
Cash and cash equivalents 43.1 98.8
Loans receivable 6.2 9.0
Investments 203.6 210.5
Net trail book asset 44.1 35.9
Goodwill and other intangibles 195.9 185.0
Right-of-use asset 66.0 61.8
Other assets 105.1 73.6
Total Assets 664.0 674.6

Borrowings 95.0 95.0
Lease liabilities 71.5 65.0
Other liabilities 100.0 105.0
Total Liabilities 266.5 265.0

Net Assets 397.5 409.6

Net Tangible Assets 219.5 240.1
Net Tangible Assets per share 1.37 1.50

Reduced from US Private Credit platform acquisition, MA 
Money warehouse funding and share buy back

Increase reflects goodwill acquired in the Blue Elephant acquisition

Reduced due to Blue Elephant acquisition

Comprises fee and indirect tax receivables

Includes payables, provisions and net deferred tax liability

Highlights 

• Strong balance sheet has facilitated strong growth in Private Credit funds, acquisition of 
Blue Elephant Capital Management and build out of the MA Money platform

• Expanded undrawn $80m revolving corporate debt facility enhances balance sheet 
flexibility 

• Recycled in excess of $100m of prior investments during the year and re-invested a 
similar amount to support new and existing fund growth and strategic initiatives

• Successfully established a capital efficient model to grow credit and lending activity

Refer to following slide for detail



Group Investments
Ability to recycle capital and maintain a dynamic investment portfolio underpins balance sheet strength
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Highlights

• Lending investments increase reflects growth of MA Money

• Redcape change driven by a net increase in ownership, offset by statutory movements and distributions received

• Redcape investment valued at $76m based on 31 December 2023 unit price of $1.4951

Summary of Investments ($M) 31 Dec 2023 31 Dec 2022

Lending (MA Money & Specialty Invested Capital) 17.1 8.2

Co-investments 51.4 66.7

Private Credit funds 87.6 84.1

Redcape Hotel Group (RDC) 49.3 57.1

Other equity investments 4.4 3.4

Total 209.8 219.5



What we do



Our core capabilities position us well for medium term growth
Focus on building sustainable earnings growth
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01.

Builder of valuable businesses in 
large addressable markets

03.

Diversified capital sources and 
client investor base

02. 

Scalable business powered by 
unique distribution

04.

Strong balance sheet to support 
growth initiatives 

06.

Experienced management strongly 
aligned with shareholders 

05. 

Specialised advisory capabilities 
aligned to a leading independent 
global platform



• Established in 2018, the MA Foundation has three long-term community partners: 
GO Foundation, BackTrack, and the Mirabel Foundation. 

• It also supports charities and community causes that hold significant importance to 
our staff. To date, the Foundation has donated over $8.1 million to more than 
35 charities.

• MA Financial is the principal partner of the Sydney Contemporary Art Fair and the 
MA Art Prize, granted annually to an emerging artist whose work shows potential.

• We’re proud of the role we play in providing this platform for emerging and 
established artists

MA in the community

MA Art Prize Winner 2023 | Corban Clause Williams.
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Appendix – Financials 



FY23 Financials - Statutory to Underlying Profit Reconciliation

1. Revenue refers to Total Income and CI refers to Total Comprehensive Income in the Consolidated statement of profit or loss and other comprehensive income
2. Lending Trusts refers to residential mortgage-backed securitisation trusts, specialty lending trusts and credit funds in the Priority Income Fund strategies that the Group manages and consolidates
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Note Revenue1 EBITDA NPAT CI1

FY23 Statutory Results ($m) 392.8 174.2 31.1 21.6

Differences in measurement

Business acquisition adjustments (a) - 5.5 11.0 11.0

Net losses on investment (b) - - - 2.4

Adjustments relating to associates (c) 4.0 4.0 4.0 12.8

Software development adjustments (d) - 4.1 3.5 3.5

Differences in classification

Adjustments relating to Lending Trusts2 (e) (107.8) (103.6) (2.6) (2.6)

Credit investments (f) (0.8) - - -

Interest Income (g) (2.6) (2.6) - -

Expense reallocations (h) (15.7) - - -

Tax on adjustments - - (5.4) (7.1)

Total adjustments (122.9) (92.6) 10.5 20.0

FY23 Underlying results 269.9 81.6 41.6 41.6

Refer to page 51 for detailed notes to the Underlying Profit Reconciliation



FY22 Financials - Statutory to Underlying Profit Reconciliation

1. Revenue refers to Total Income and CI refers to Total Comprehensive Income in the Consolidated statement of profit or loss and other comprehensive income
2. Lending Trusts refers to residential mortgage-backed securitisation trusts, specialty lending trusts and credit funds in the Priority Income Fund strategies that the Group manages and consolidates
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Refer to page 51 for detailed notes to the Underlying Profit Reconciliation

Note Revenue1 EBITDA NPAT CI1

FY22 Statutory Results ($m) 335.0 118.9 44.9 45.8

Differences in measurement

Business acquisition adjustments (a) - 3.7 9.8 9.8

Net losses on investment (b) (0.2) (0.2) (0.2) 2.6

Adjustments relating to associates (c) 14.8 14.8 14.8 12.6

Software development adjustments (d) - 3.2 3.2 3.2

Credit investments (f) (2.2) (0.4) (0.4) (0.4)

Differences in classification

Adjustments relating to Lending Trusts2 (e) (33.5) (32.1) - -

Interest Income (g) (1.2) (1.2) - -

Expense reallocations (h) (10.9) - - -

Tax on adjustments - - (10.7) (12.2)

Total adjustments (33.2) (12.2) 16.5 15.6

FY22 Underlying results 301.8 106.7 61.4 61.4



Differences in Measurement

a) The Underlying treatment removes one-off transaction costs related to the acquisition 
of subsidiaries. In addition, the Underlying treatment removes earn-out cash and share-
based payments to vendors, who are now employees of the Group, that are required to 
be recognised under IFRS as either salary and wages or share-based payment 
expenses. During the year $5.5m of expenses (31 December 2022: $3.7 million) 
related to business acquisitions has been removed from Underlying EBITDA. 
Underlying NPAT also excludes the non-cash IFRS expenditure relating to the 
amortisation of intangible assets, recognised in a business combination, of $5.4 million 
(31 December 2022: $6.1 million). 

b) The Underlying treatment only recognises realised gains/losses on disposal of financial 
investments in Underlying Revenue. The Underlying treatment does not include 
unrealised gains and losses on financial investments, in line with the change in 
approach announced during 2022. During the year, unrealised gains on financial 
investments of $0.5 million have been excluded from the Underlying result (31 
December 2022: $2.9 million loss). The adjustment also removes the foreign currency 
translation loss for the Group’s offshore entities of $2.9 million (31 December 2022: 
$0.2 million gain).

c) The Underlying treatment records dividends and distributions receivable from 
associates in Underlying Revenue as opposed to the IFRS treatment of recording the 
Group’s share of accounting profit or loss of an associate. Underlying Revenue also 
recognises the realised gains/losses on any disposal of an investment in associate.

d) The Underlying treatment capitalises and amortises certain operational platform and 
software development costs that are required to be expensed per accounting 
standards. 

Differences in Classification

e) The Underlying treatment records the net distributions received from the Lending 
Trusts in Underlying Revenue. As such interest and other expenses are reclassified to 
interest income to reflect this net position. 

f) The Underlying ECL expenses are reclassified from Statutory expense to Underlying 
revenue to be consistent with how management view the movement in the value of 
investments. The Underlying treatment records the net distributions received from the 
Lending Trusts in Underlying Revenue. As such interest and other expenses are 
reclassified to interest income to reflect this net position.

g) Interest income on cash and bank balances of $2.6 million (31 December 2022: $1.2 
million) is reclassified to Underlying interest expense.

h) The Underlying adjustment reclassifies revenue against those expenses that have 
been recovered to reflect the net nil impact to the Group. 

Notes to Statutory to Underlying Profit Reconciliation
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FY23 Balance Sheet – Operating to Statutory Reconciliation

1. Lending Trusts refers to residential mortgage-backed securitisation trusts, specialty lending trusts and credit funds in the Priority Income Fund strategies that the Group manages and consolidates
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Summary Consolidated Balance Sheet ($M)
31 Dec 2023

Operating
31 Dec 2023

Lending Trusts1
31 Dec 2023

Reclassifications
31 Dec 2023

Statutory

Cash and cash equivalents 43.1 137.2 - 180.3

Loans receivable 6.2 2,073.5 - 2,079.7

Investments 203.6 (107.5) 141.6 237.7

Trail book contract asset 44.1 - 661.2 705.3

Goodwill and other intangibles 195.9 - - 195.9

Right-of-use asset 66.0 - - 66.0

Other assets 105.1 (3.1) 6.2 108.2

Total Assets 664.0 2,100.1 809.0 3,573.1

Borrowings 95.0 891.9 39.1 1,026.0

Fund Preferred Units - 1,127.5 - 1,127.5

Trail book contract liability - - 661.2 661.2

Lease liability 71.5 - - 71.5

Other liabilities 100.0 80.7 108.7 289.4

Total Liabilities 266.5 2,100.1 809.0 3,175.6

Net Assets 397.5 - - 397.5

Refer to page 54 for detailed notes to the Operating Balance Sheet Reconciliation



FY22 Balance Sheet – Operating to Statutory Reconciliation

1. Lending Trusts refers to residential mortgage-backed securitisation trusts, specialty lending trusts and credit funds in the Priority Income Fund strategies that the Group manages and consolidates
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Summary Consolidated Balance Sheet ($M)
31 Dec 2022

Operating
31 Dec 2022

Lending Trusts1
31 Dec 2022

Reclassifications
31 Dec 2022

Statutory

Cash and cash equivalents 98.8 45.8 - 144.6

Loans receivable 9.0 846.5 - 855.5

Investments 210.6 (39.1) 116.4 287.9

Trail book contract asset 35.8 - 571.4 607.2

Goodwill and other intangibles 185.0 - - 185.0

Right-of-use asset 61.8 - - 61.8

Other assets 73.6 (3.7) 34.3 104.2

Total Assets 674.6 849.5 722.1 2,246.2

Borrowings 95.0 276.5 - 371.5

Fund Preferred Units - 568.6 - 568.6

Trail book contract liability - - 571.4 571.4

Lease liability 65.0 - - 65.0

Other liabilities 105.0 4.4 150.7 260.1

Total Liabilities 265.0 849.5 722.1 1836.6

Net Assets 409.6 - - 409.6

Refer to page 54 for detailed notes to the Operating Balance Sheet Reconciliation



Lending Trust Adjustments
• The Group utilises non-recourse funding vehicles (Lending Trusts) typically in the form 

of securitisation trusts and bank warehouses for spread income generation in its 
Lending business and Credit Funds Income in its Asset Management business.

• The Lending Trusts are funded by a combination of equity provided by the Group 
(Invested Capital and PIF B units) and third-party funding in the form of bank debt or 
Fund Preferred Units (FPU).

• The proceeds of the funding are invested into asset backed securities such as 
receivables and residential mortgages.

• The Operating adjustment removes the gross assets and third-party funding of the 
Lending Trusts to reflect only the carrying value of the Group’s Invested Capital and 
PIF B units.

• The Invested Capital and PIF B units represent the Group’s economic exposure to the 
Lending Trusts and the capital invested against which return metrics are measured by 
management.

Reclassifications
• The reclassification adjustments seek to present the balance sheet on a net basis 

rather than a gross basis to align with management’s view. 
• Key adjustments relate to the presentation of:

– Finsure’s trail commission contract asset and contract liability on a net basis as 
opposed to the gross statutory basis; and

– the net investment and economic exposure of seed investments in certain funds 
which are otherwise required to be consolidated on a statutory basis.

Notes to Operating Balance Sheet Reconciliation
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Group Underlying Profit & Loss – Divisional Summary
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Underlying Profit & Loss ($M) FY23 FY22
Revenue
Asset Management 176.1 197.8
Lending & Technology 44.7 41.1
Corporate Advisory and Equities 48.3 61.5
Corporate 0.8 1.4
Total Revenue 269.9 301.8

Expenses
Asset Management 93.9 94.3
Lending & Technology 30.6 25.5
Corporate Advisory and Equities 41.4 47.6
Corporate 22.4 27.7
Total Expenses 188.3 195.1

Underlying EBITDA
Asset Management 82.2 103.5
Lending & Technology 14.1 15.6
Corporate Advisory and Equities 6.9 13.9
Corporate (21.6) (26.3)
Total Underlying EBITDA 81.6 106.7



Borrowings - Operating
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Borrowings ($M) Maturity date Coupon 31 Dec 2023 31 Dec 2022

MA Bond IV Unsecured note Sep 2024 5.85% 40.0 40.0

MA Bond VI Unsecured note Sep 2027 5.75% 25.0 25.0

MACI Bond Unsecured note – limited recourse May 2024 4.35% + RBA cash rate 30.0 30.0

Total Drawn 95.0 95.0

Corporate Facility $80m undrawn at 31 December 2023 2.35% + 3mth BBSY 80.0 40.0

Highlights

• Corporate facility extended to $80 million currently undrawn, providing increased flexibility 
for strategic and growth initiatives

• Ord Minnett has been mandated to arrange a series of debt investor meetings. Subject to 
market conditions, an AUD denominated debt transaction is likely to follow

• Unsecured notes are guaranteed by the Company and are covenant-lite, requiring only 
payment of interest and return of principal

• Limited recourse notes have been issued for International Migration program investors. 
The notes are unsecured, have recourse to the assets of the issuing special purpose entity 
only and are not guaranteed by the Company



Shares on issue
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Highlights
• On 31 October 2023, the Group announced an on-market share buy-back of up to $5.1 million. The program started on 4 November 2022 and ended 3 November 2023. During the 

year, the Company purchased 236,000 shares at an average price of $4.35 per share. Shares acquired under the buy-back were subsequently cancelled resulting in a reduction of 
the paid-up share capital of the Company.

• Treasury shares represent unvested shares the Group holds on behalf of the Staff Share Plan 
• Treasury shares reduce as vesting and/or performance conditions are met and the shares are transferred to the relevant staff members

Summary of Shares on Issue 31 Dec 23 31 Dec 22

Total shares on issue 178,331,811 175,073,933
Less: Treasury shares 18,437,383 15,346,005
Net shares on issue 159,894,428 159,727,928

Weighted average number of shares on issue 177,658,634 174,769,686
Less: Weighted average number of treasury shares 17,478,799 14,356,595
Weighted average number of net shares - used in Underlying E 160,179,835 160,413,091



Appendix – Assets under Management



Core Real Estate AUM
Real Estate AUM of $2.3 billion following successful asset realisations
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Alternative Real Estate AUM
Launched MA Marina Fund as a new scalable alternative real estate strategy

61

1.8 
1.6 

0.3 

$0.1b 

$0.9b 

$1.2b $1.2b 

$1.3b 

$1.6b 

$1.8b 
$1.9b 

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

Hospitality Marinas



Credit AUM 
Credit AUM continues to grow strongly driven by growth in Real Estate Credit funds and Asset Backed Lending 
(including Priority Income Funds)
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Listed Equities AUM
Equities AUM impacted by market performance cycle 
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PE/VC AUM
Growth credit strategy established with MA Sustainable Future Fund
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The material in this presentation has been prepared by MA Financial Group Limited ACN 
68 142 008 428 (MA Financial) and is general background information about MA Financial 
Group activities current as at the date of this presentation. This information is given in 
summary form and does not purport to be complete. Information in this presentation, 
including forecast financial information, should not be considered as 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 presentation may contain forward looking statements including statements regarding 
our intent, belief or current expectations with respect to MA Financial 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. MA Financial 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 
MA Financial’s control. Past performance is not a reliable indication of future performance.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any 
securities in the United States. Any such securities have not been, and will not be, 
registered under the U.S. Securities Act of 1933 (Securities Act), or the securities laws of 
any state or other jurisdiction of the United States and may not be offered or sold, directly 
or indirectly, in the United States or to, or for the account or benefit of, persons in the 
United States, unless they have been registered under the Securities Act (which MA 
Financial has no obligation to do or to procure) or are offered and sold in a transaction 
exempt from, or not subject to, the registration requirements of the Securities Act.

Unless otherwise specified all information is for the year ended 31 December 2023. 
Reporting is in Australian Dollars.

This presentation provides further detail in relation to key elements of MA Financial’s
financial performance and financial position.

Any additional financial information in this presentation which is not included in the MA 
Financial Group Limited Consolidated Half Year Financial Report was not subject to 
independent audit or review by KPMG.

Certain financial information in this presentation is prepared on a different basis to the MA 
Financial Group Limited Consolidated FY23 Financial Report, which is prepared in 
accordance with Australian Accounting Standards. Where financial information presented 
within this presentation does not comply with Australian Accounting Standards, a 
reconciliation to the statutory information is provided.

Disclaimer
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