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Disclaimer

This presentation has been prepared by Argo Service Company Pty Ltd (ASCO) (ACN 603

367 479) (Australian Financial Services Licence 470477), on behalf of Argo Investments
Limited (ACN 007 519 520). ASCO’s Financial Services Guide is available on request or at
argoinvestments.com.au.

This presentation contains unsolicited general information only, which does not take into
account the particular objectives, financial situation or needs of any individual investor. It
IS not intended to be passed on or relied upon as a recommendation by any person.

Before making any decision about the information provided, an investor should consult
their independent adviser and consider the appropriateness of the information, having
regard to their objectives, financial situation and needs.

Past performance may not be indicative of future performance and no guarantee of future
returns is implied or given. While all reasonable care has been taken when preparing this
presentation, no responsibility is accepted for any loss, damage, cost or expense resulting
directly or indirectly from any error, omission or misrepresentation in the information
presented.


http://www.argoinvestments.com.au/

L e

Russell Higgins AO Jason Beddow Lianne Buck Peter Warne

Non-executive Chairman Managing Director Non-executive Director Non-executive Director

Melissa Holzberger Chris Cuffe AO Elizabeth Lewin

Non-executive Director Non-executive Director Non-executive Director
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2024 overview - 3
Profit = Earnings per share & Full year dividends || LIC capital gain

$253.0m

S271.7min 2023

33.3C 34.5¢ 3.0c

36.1c per share in 2023 Fully franked per share

LIC tax benefit
34.5c per share in 2023

No LIC capital gain in 2023

Total assets NTA per share MER Shareholders

S7.4b S9.61 0.15% 93,000

S6.9b in 2023 Net tangible assets Management Expense Ratio
S9.03 per share in 2023 0.16% in 2023

95,600 in 2023
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= Dividends: Argo vs Index

Cash dividends (including franking)

Argo versus the Index*
130%

120%
110% Argo grossed-up dividend
100%

90%

S&P/ASX 200 Index*

80% grossed-up dividend

70%

Relative to FY2019

60%

50%

40%
2019 2020 2021 2022 2023 2024

Figures for financial years to the end of FY24.  * Using an ASX 200 Index ETF as a proxy.
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LIC capital gain tax deduction EE%Q

Fact sheet

What is it?

When Argo makes a capital gain on the sale of a long-term holding in its portfolio, a capital gains tax discount can
be passed on to shareholders as though they made the gain thernselves.

The benefit is passed through when we declare part of a dividend to have a listed investment company (LIC) capital
gain component, which provides a tax deduction that most Australian individuals, partnerships, trusts and SMSFs
can claim on their tax return.

Argo is one of only a handful of Australian companies able to do this, because the Australian Taxation Office
recognises our special status as a long-term investor, not a trader.

Where is my tax deduction shown?

Refer to the ‘LIC Capital Gain Tax Deduction Information’ section in the centre of your dividend statement to
find the deductible amount relevant to you:
LIC Capital Gain Tax Deduction Information

The Company qualifies as a Listed Investment Company (LIC) for income tax purpeses. Certain Australian resident shareholders in LICs are
entitied to claim a deduction for a percentage of the attributable part of & dividend paid by an LIC. The attributable part is sourced from net
capital gains on portfolio Investments held for more than 12 months at the time of the disposal of the asset.
This dividend includes a LIC Capital Gain component of X cents per share.
The sttributable part of the sbove dividend i< SKXXA

The tax deduction is available as follows:

1 If you are an individual, trust or parinership; 50% of the attributable part.
2. If you are a complying superannuation entity; 33 1/3% of the attributable part:

How do | claim my tax deduction?

Paper return
To lodge a paper tax return, include
the LIC capital gain tax deduction
amount under ‘Deductions - D&
Dividend deductions’

Share registry enquiries
BoardRaoom Pty Lid

argo@boardr

Domlimitad.com.au

= fa

Online return
To lodge a return using myTax, your
annual dividend details, including
the LIC capital gain tax deduction,
are automatically pre-filled, usually
each year late July

More information
Australia Taxation Office (ATO)
132861

ato.gov.au

Tax agent
If an accountant or tax agent
submits your return, please remind
them tocheck whether a LIC capital
gain tax deduction is available for
you to claim

Disclaimer
Thiz fact sheet d
advice Pleas:
financial advise:

LIC Capital Gain Tax Deduction Information

The Company qualifies as a Listed Investment Company (LIC) for income tax purposes. Cerlain Australian resident shareholders in LICs are
entitled o claim a deduction far a percentage of the attributable part of a dividend paid by an LIC. The atiributable part is sourced from net
capital gains on portfolio Investments held for mare than 12 months at the time of the disposal of the asset.

Thiz dividend Includes a LIC Capital Gain component of X cents per share.
The attributable part of the above dividend iKCEX000)
The tax deduction is available as follows:

1. If you are an individual, frust or partnership; 50% of the attributable part.
2. Ifyou are a complying superannuation entity; 33 173% of the attributable part

More information
See the fact sheet on our website:
argoinvestments.com.au/dividends



== Total returns

8.9%

8.4% 7.9% 8.4%

6.5% ©-7%

6 months 1year 3 years (pa) 5 years (pa) 10 years (pa)
m Total Shareholder Return (TSR) m NTA after management expenses m S&P/ASX 200 Accum. Index

Figures are at 30 September 2024.
]
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20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%

-20.0%
'94 '95 '96 '97 '98 '99 '00 '0O1 '02 '03 '04 '05 '06 '07 '08 '09 10 11 12 13 14 15 16 17 18 "19 20 21 22 23 '24

Figures are at 30 September 2024.
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holder returns $10.000 invested

$40,656

e $18,591

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

- Share price = Plus dividends = Plus franking

Figures are at 30 September 2024.
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Shareholder benefits

B i

| Low-cost, Experienced board and Long-term, proven
internally managed management team investment approach

il 5 2

Fully-franked, Strong balance sheet Diversified and
sustainable dividends with no debt administratively simple
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S&P/ASX 200 & Accumulation Index
Before, during and post-pandemic

Accumulation Index

S&P/ASX 200 Index

WA Share market

W o | reaches record high

US Fed starts RBA pauses

i i to raise rates raise rates
First vaccine RBA starts to
released

raise rates
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S&P/ASX 200 Index Sector performance
20% September Quarter 2024

15%

10%

-5%

Performance

-10%

Figures are for September 2024 quarter.

B Information Technology
® Real Estate
m Materials
Consumer Discretionary
® Industrials
®m Financials
Communication Services
B Consumer Staples
m Health Care
m Utilities

Energy
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Inve'stment portfoiio

Sector diversification Top 10 holdings

m Materials 15.1%

m Other Financials 15.0% %

SIS 1l Macquarie Group 7.8%

m Health Care 10.3% BHP 6.0%

m Telcos & I.T. 8.4% CSL 5.0%
Consumer Staples 8.3% CBA 4 .49%
Industrials 7.8% Wesfarmers 4.0%

= Energy 7.1% Rio Tinto 3.7%
Consumer Discret. 7.0% Westpac 3.6%
Property 2.8% ANZ 3.2%

mLICs2.0% Aristocrat Leisure 3.0%
Utilities 1.4% NAB 2.8%
Cash 0.7%

Figures at 30 September 2024.
]
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Purchases Sales

* nab BH P ggm(monwealth ) AN ” [\/\

'® origin

J .
Bfestpac > worle technology 991

-

/) Amotiv VIivA ALUMINA

Energy/Australia LIMITED

For the three months to 30 September 2024.
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P/E multiples: major Australian banks

Forward P/E multiples
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Reporting season
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Earnings beats vs misses

Companies EPS for FY2024 reporting period
S&P/ASX Accumulation Index

200 27%
41%
14%

Lniverse Industrial REMs/Infra Resources Fin-X-Reits  Cons. Cons.
i SRS ; cychcals defensives cyclicals
S, p,-_._::?_ _ mMiss @ ir-line mBea
s - ,‘ Source: Goldman Sachs Global Investment Research, Bloomberg, Visible Alpha Consensus Data
R
S
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Other key themes

fr 0

Increased regulatory and Consumer demand Cost pressures
political headwinds solid overall persisting

- ’. 3 . . n
s _ Al driving cost Balance sheets remain Outlook commentary
T efficiencies strong cautious
3 ,"-‘-_1;‘:.;; 9‘- 4
— | __\5; -
e "
- - =~ Wi -"""az.? 'gé{ .
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= Long-term dividend yields

S&P/ASX 200 Index
12-month forward dividend yield (%)

A Ahdl“ .L |

\ JV \

00 01 03 04 12 13 15 16 18 19 21 22
+/-1 Std e ASX200 12mf Dividend Yield (%)

Source: RIMES, IBES, Morgan Stanley Research.




Forecast dividend yield ™= SSaas—————

12-month forward dividend yield by sector
S&P/ASX 200 Index

5.3

: mLatest < 10Y Av
4.5 46 44 J

3.9 3.9
33 3.6

Source: RIMES, IBES, Morgan Stanley Research.
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US election polls

80% Probability of US Election Outcomes

F0%

60%
—Donald Trump

o '\___-_’_/ﬁ'_ - I ——
>0% L"\——-/“"J Kamala Harris

40%
30%
20%

10%

G% | I ] || ] 1
1e-Jul-24  30-Jul-24  13-Aug-24 27-Aug-24  10-5ep-24  24-Sep-24  8-Oct-24

Source: UBS Evidence Lab. Data as of 8 October 2024.

.. 1.

\"l

oA i % -11""."‘!'3.' TR i il el Vs v
o . O TR e L) } E 5\ w0 ., -
A % - b b s a.é.-\ WA 1y vy Sy t PR L e N
- 4 I';ﬂ'i- -I.' 3l 1-" R ) -;‘t % ‘0‘ 3 h .‘-‘ o o i vl » - a i o | t -.*‘"~ .
. f . i - ] N RN ST [ 3 v { I o i )
-~ F -IT.r . e ¥ .'_- ol ..-*' ' .:‘ ¥ AR e 1 7 . fi‘ . . '...\
2 " v RS A7 AR SO RN R | 4 e

-
“




Banks vs Resources

12-month trailing cumulative returns
Banks
135 A
W s/ : ——— |nd x Banks B2
115 m e ASX200
— "‘-F --" -
105
95
Resources
85

Aug Sep Oct Nov Dec Jan Feb Mar Apr May

Source: RIMES, IBES, Morgan Stanley Research
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