


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). ASCQO’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/

“Argo’s objective is to maximise long-term returns to shareholders
through a balance of capital and dividend growth.

It does this by investing in a diversified Australian equities
portfolio which is actively managed in a tax-aware manner within
a low-cost structure.”




ABOUT ARGO INVESTMENTS

Grossed-up yield Shareholders ASX code

4.6% 94,000 ARG

Management fee Market cap.

0.15%
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NTA & Investment Update

AT 31 MAY 2021

NET TANGIBLE ASSET (NTA) BACKING PER SHARE

31 May 30 Apr
NTA per share' $8.80 $8.66
NTA per share after unrealised tax provision? 5762 $750

* After all costs, including any tax payable.
2 As required under the ASK Listing Rules, theoretical NTA per share after providing for estimated

tax on unrealised gains/losses in the portfalic. That i, after tax that may arise if the entire portfolio
5 50ld.

MARKET COMMENTARY

Australian shares continued their ascent in May with the S&P/ASX200
Accumulation Index rising +2.3% to record a remarkable eighth consecutive
monthly gain. Investor optimism was supported by high commodity prices
and the big spending Federal Budget with its stimulus program well-ahead of
expectations.

Banks were the stand-out performers surging +7.3% as positive trading updates
during the month revealed strong performance and lower impairments costs
‘which saw earnings and dividends upgraded across the board.

In contrast, technology stocks posted steep falls (down -9.9%) amid the re-
emergence of increasing inflation expectations and a preference for more
‘value’ oriented stocks.

Recent COVID-related lockdowns and economic disruption may temper
confidence over the short-term, however, the medium-term outlook is generally
positive with key data points indicating continued growth.

PORTFOLIO

Top 20 investments* 9% %
Macquarie Group 58 Woolworths 23
BHP 57 Aristocrat Leisure 21
CsL 5.0 Ramsay Health Care 20
CBA 4.7 Sonic Healthcare 20
Wesfarmers 43 Aust. United Investment 20
Rio Tinto 40 Reece 18
Westpac 39 Transurban 18
ANZ 37 APA 16
Telstra 26 Sydney Airport 15
NAB 25 Eagers Automotive 15
Cash and term deposits 2.5 Top 20 equity investments 60.8

ACN 007 519 520

Market announcements - ARG

Investing
in Australia
"l

ARGO INVESTMENTS LIMITED

ASX code ARG
Founded 1946
Listed 1948
Market cap. 36.4bn
shareholders 94,000
Dividend yield* 3.2%
MER 0.15%

» Historical yield of 46% (inclucing franking)
based on dvidends paid over the kst 12
months.

COMPANY OVERVIEW

One of Australi's oldest and largest
listed investment companies (LICs), Argo
provides exposure to a professionally
managed, diversified portfolio of Asx-listed
companies.

COMPANY OBJECTIVE

Maximise  longterm  returns  to
shareholders through a balance of capital
and dividend growth, by investing in a
diversified Australian equities portfolio
which is actively managed in a tax-aware
manner within a low-cost structure

INVESTMENT APPROACH

Extensive research and meetings to
identify well-managed businesses  in
sound industries, with good cash flow and
potential dividend growth. Argo buys or
adds to holdings when prices compare
favourably to long-term valuations

INVESTMENT TEAM

Jasen Beddow Mznaging Director

Senior Investment

Andy Forster i

Brydie Lloyd-Roberts Analyst

Colin Whitehead Analyst
Paul Frost Analyst
Andrew Moller Analyst
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PRICE
SENSITIVE

HEADLINE /
DOC SIZE

Monthly NTA & Investment Upd

354KB

Securities Trading Policy update &

268KB

Monthly NTA & Investment Upd

418KB

31T May 2021 &

30 April 2021 @

Monthly NTA & Investment Update - 31 March 2021 4

294KB

App 3Y - Change of Director’'s Intere

230KB

5ts - J Beddow [4

Becoming a substantial holder from ARG [

211KB

Chanee in substantial holdine from ARG &

13

TYPE

Met Tangible Asset Backing

Trading Policy

Periodic Reports - Other and 1 mic

Periodic Reports - Other and 1 mc

Change of Director's Interest Noti

Becoming a substantial holder

Chanee in substantial holding



Our portfolio

Top 20 holdings™

%
Macquarie Group 5.8
BHP 5.7
CSL 5.0
CBA 4.7
Wesfarmers 4.3
Rio Tinto 4.0
Westpac 3.9
ANZ 3.7
Telstra 2.6
NAB 2.5
Cash and term deposits 2.5

Woolworths

Aristocrat Leisure
Ramsay Health Care
Sonic Healthcare

Aust. United Investment
Reece

Transurban

APA

Sydney Airport

Eagers Automotive

Top 20 equity investments

* As a percentage of the investment portfolio

%

2.3
2.1
2.0
2.0
2.0
1.8
1.8
1.6
1.5
15

60.8

Sector diversification™

Materials

Banks

Health Care
Other Financials
Consumer Staples
Industrials
Consumer Discretionary
Telcos & I.T.
Energy

LICs

Property

Cash

Utilities

4.1%
4.1%
3.1%
2.5%
2.3%

15.6%
14.9%
10.9%
10.7%
9.7%
8.5%
7.2%
6.4%




Total Returns 20 year return based on $10,000 invested

: : 576,663
— + franking credits
—— + dividends paid
Share price S54,873
524,871

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

As at 31 May 2021

g Argo



ABOUT ARGO INFRASTRUCTURE

Performance fee Shareholders ASX code

0.0% 9,500 ALl

Management fee Market cap.

1.2% $328m




COVID MARKET IMPACTS
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Share market recovery

Australian and US share market returns

June 2019 to June 2020
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Get in touch

Invest@argoinvestments.com.au .
(08) 8210 9500 »\q

argoinvestments.com.au
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