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A Investment Objective

To grow the maintainable earnings per share

P Increase size of annual TL Rentals lease origination
» Investments in Equipment Finance Brokers

» Organic growth and synergies from new and existing Equipment
Finance Brokers



Market capital growth

Market Capitalisation

28 Feb 2017

28 Feb 2016

28 Feb 2014

Market capitalisation

$164.6m

$59.6m

S24.2m

Using the current normalised EBITDA on which recent acquisitions were conducted, AIK has the following put/call options in place to acquire more

equity in subsidiaries (earliest dates are used):

Platform CFG Linx QPF Total
FY18 $8.3m S3.1m S1.2m S1.9m $14.4m
FY20 $8.3m - S1.2m S1.9m $11.3m
FY22 - - S1.2m S1.9m $3.1m
Total estimated cash consideration $14.4m
Total estimated scrip consideration $14.4m
Total estimated consideration $28.8m




Company Structure

Armidale Investment

Corporation Limited

ASX: AIK
|

Hal Group

Pty Limited

100% Owned

TL Rentals

Pty Limited

100% Owned

Commercial
Equipment
| Leasing

Platform Finance and

; Consolidated Finance QLD Pacific Finance Linx Finance Australia
L Pt
eaSIrCigmGi:g:j.l PFLY Group Pty Limited Pty Limited Pty Limited
60% Owned 80% Owned 50% Owned 50% Owned

*  Motor Vehicle * Equipment * Equipment * Equipment

Finance & Leasing Finance Finance Finance

Broker and Aggregator

Aggregator

Equipment Finance Broking and Aggregation Businesses

AIK has 3 business sectors: Commercial Equipment Leasing, Finance Broking and Aggregation & ‘All Other’




Segment Overview

Commercial Equipment Leasing

Sm of Leases Written

45 -
Rentals . 100
P As at 28 February 2017 the equipment finance lease 35 |
book was $91 million at Original Equipment Cost
(OEC) Forecast
30 -
YTD to 28 February 2017 leases written at EOC=
$24m (YTD 28 February 2016 = $17.3m) 25 1
A niche finance provider on small to mid sized 20 -
transactions which require fast turnaround and
bespoke structuring for commercial customers 15 -
End of term earnings - 22% (data since 1996) 10 - Actual
End of term earnings FY17 YTD to 28 February 2017 5
= 25%
O T 1

FY13 FY14 FY15 FY16 FY17 Forecast



Segment Overview

Synergies

Finance Broking & Aggregation Lead Generation Car Purchasing and Sales

Volume Bonus Incentives
] Insurance
Management Expertise IT

Commercial Finance Compliance

Platform == S1 billion
(approx. p.a. NAF)

Platform AN . == S3 billion

Platform
Consolidated Group Finance Group (approx. p.a. NAF)

Net Amount Financed (NAF) YTD to 31 January 2017 for CFG and Platform aggregation combined is $1.7 billion (YTD to 31 January 2016 $1.5 billion)
NAF YTD to 31 January 2017 for AIK controlled businesses is $629m (YTD to 31 January 2016 - $583m)
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Segment Overview

All Other

Hal Group Pty Limited h ‘ halgroup

delivering beyond expectations

» Hal Group provides information

technology services and IT equipment

to the SME and large corporates and

government sector

PTY LIMITED

Riverwise Pty Limited " Riverwise

» Trading as Leading Edge Group

(LEG). LEG operates sales channels

for telecommunication partners in
Australia, NZ and the U.K. and is
also one of Australia’s largest retail

buying groups



Change in accounting from Investment to Consolidated

AIK previously reported as an Investment Entity. Under the 1 November 2016, AIK moved to consolidated
accounting standards, investments were measured at fair accounting.
value rather than consolidated.

Investment entity accounting Consolidation
1 July — 31 October 2016 1 November — 31 December 2016
* Interest income and dividends received from subsidiaries are * AIK’s controlled entities results are consolidated into the AIK Group
recorded in the profit and loss for the two month period

* Interest income and dividends received (and any other intra-group
* Investments were recorded on the balance sheet at fair value transactions) from subsidiaries are eliminated on consolidation

* The identifiable assets/liabilities of controlled entities and
associates are consolidated into the AIK Group (with a resulting
goodwill balance being recognised)

* No intra-group transactions were eliminated

* Non-controlling interests represent the share of profits / equity
attributable to outside equity holders in the Finance Broking &
Aggregation segment 8



Statement of profit or loss 6 Months to

Dec 2015  Dec 2016 Interim Financial Information
$'m $m
Revenue - 18.26
Interest income 0.80 0.96
Dividend income - 1.06 Commentary
Other income 0.30 0.12
Cost of saTIes | - (1.16) 4 months of ‘investment entity’ accounting before the change in
Commissions paid - (8.07) accounting policy plus 2 months of consolidated results for the AIK
Employee benefits expense (0.59) (5.01) Group
Administration and occupancy
expenses (0.33) (2.85)
Finance costs - (0.33) December 2015 information is for investment entity accounting only
Depreciation and amortisation (0.10) (0.30)
Other expenses - 0.23) Interest and dividend income for the current half year include
Share o,f results from transactions with subsidiaries up until 31 October 2016
Riverwise - 0.33
Profit before income tax 0.08 2.79
Income tax expense (0.07) (1.12) Non-controlling interests relates to profit from the consolidated
Profit after tax for the half entities which is attributable to outside equity holders in the
year 0.02 1.67 Finance Broking & Aggregation segment
Non-controlling interests - (0.58)
Profit after tax for the half
year, attributable to members 0.02 1.09 9




Statement of financial position

June 2016 Dec 2016 Interim Financial Information
Slm Slm .
Cash and cash equivalents 0.01 20.00
Trade and other receivables 0.51 9.39
Financial assets — lease receivables - 11.20
Inventories - 0.37 commenta ry
Current tax assets - 0.03
Other assets 4.07 1.90 ) ) . . .
Total current assets 4.59 42.89 The increase in the net asset position of the Group is attributable to
Financial assets — lease receivables - 25.24 the capital raising of $33.65m and scrip issue as consideration for
Financial assets at FVTPL 69.36 0.14 — .
P —— 1927 - the recent acquisitions (CFG, Linx and QPF) of $22.75m.
Equity accounted associates - 4.03 . . .
Property, plant and equipment - S0 The balance of intangibles and goodwill represents the effect of the
Intangible assets and goodwill - 115.49 change in accounting policy during the period with the deemed
et [ L G EE SR 8 i acquisition of controlled entities as at 31 October 2016.
Total assets 93.22 190.86
Trade and other payables 203 1470 Fma'nce lease reFelvabIes are attributable to the Commercial
Interest bearing liabilities i 13.70 Equipment Leasing segment of the Group (TL Rentals).
Current tax liabilities - 1.62
Provisions 0.32 1.46 Interest bearing liabilities as at 31 December 2016 relate to the
Total current liabilities 441 31.47 Bendigo Bank facility of $10m, in addition to secured loans and
Provisions 0.12 0.89 . . . .
Interest bearing liabilities - 9.88 debentures which are secured against finance lease receivables of
Deferred tax liabilities - 2200  the Group (where the Group is the lessor).
Total non-current liabilities 0.12 12.97
Total liabilities 4.52 44.44
Net assets 88.69 146.42 10




Pro Forma Segment Performance

Unaudited six month pro-forma interim results
e Assumption: AIK had consolidated its controlled entities from 1 July 2016

e Theinformation has been prepared in accordance with the operating segment disclosures made in the interim results for 31 December 2016

Broking & 0 ercia All O

o 0 ged D 0 U160 0

Revenue 45.82 6.58 2.12 54.52
EBITDA from core operations 1,2 6.37 3.32 (2.14) 7.55
Finance income / (costs) 3 (0.02) (0.60) 0.17 (0.46)
Depreciation and amortisation (0.18) (0.88) (0.04) (1.10)
Due diligence costs - - (0.53) (0.53)
Share of results from Riverwise - - 0.51 0.51
Net profit / (loss) before tax 6.16 1.85 (2.04) 5.97
Income tax (expense) / benefit (1.90) (0.76) 0.17 (2.49)
Net profit / (loss) after tax 4.26 1.09 (1.86) 3.49
Non-controlling interests (1.81) - - (1.81)
Net profit /(loss) after tax, attributable to members 2.46 1.09 (1.86) 1.68
Other comprehensive income, attributable to members - - 0.09 0.09
Total comprehensive income / (loss), attributable to members

EBITDA from core operations, attributable to members

1 Earnings before interest, taxation, depreciation and amortisation (EBITDA)
2 Excludes impact of due diligence costs
3 Commercial Equipment Leasing segment has been adjusted to reflect the impact of intercompany eliminations for Finance Costs with the parent entity AIK (included in ‘All Other’)



Pro Forma Segment Performance

Unaudited six month pro-forma - EBITDA from core operations attributable to AIK Members:

Contribution Sm
Finance broking and aggregation 3.71
Commercial equipment leasing 3.32
AlK corporate overheads *(1.11)

5.92
Executive long term incentive *%*(0.26)
Hal Group (excluding TL Rentals) **%(0.77)
Total 4.89

*AIK Corporate overheads exclude impact of acquisition due diligence costs
**Impact of executive long term incentive for the six month period
***Loss attributable to Hal Group (excl. TL Rentals) for the period



A funder has been under ASIC review (per AIK ASX
announcement 21 November 2016)

Our experience has been a reduction of consumer financing to
this funder

Ongoing impact on AIK’s maintainable earnings is not material
and compensated by revenue synergies being captured

Impact on FY17 is likely to reduce growth in EBITDA, the
variables are —

P May and June 2017 NAF (largest months)
» CFG volume:
» New members to Dec 2016 =10 (total 104)

New member expected NAF = $110m pa
P Half year Dec 2016 increase in NAF = 15%

P Increase in NAF from AIK controlled entities; $583m at
YTD from 31 January 2016 to $629m YTD at January
2017

Sm

100

80

60

40

20

1

1

ASIC Consumer Financing Review of Funder

Individual Funder Volume
Commercial vs Consumer

YTD 31 January 2017

YTD 31 January 2016
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Indicative Value Creation on Lease Origination

Indicative TL Rentals Lease Value Creation Sm
Forecast Lease Volume at Original Equipment Cost (OEC) 40
Upfront net income 3.9% 1.56
End of term earnings (received approx. 3.5 years from lease inception) 21% 8.40
Write off rate -2% -0.80
Overheads Mainly fixed -3.10
Total 6.06
For simplicity this assumes all leases contracted rental streams are “sold off” at inception, if leases are held on own book or debt funded then
there would be interest income and an interest expense over the 3 year lease term meaning the ‘spread’ is received over the lease term rather
than on inception.
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Rebranding

Current Proposed New

Armidale Investment Q(Consolidaied

Operations Group
CORPORATION
finance and Leasing

To unify the Group, we are looking
to rebrand. These changes include;

» Armidale investment Corporation (ASX -
AIK) name to change to Consolidated
Operations Group (ASX - COG)

Consolidated
ﬁ

Finance Group

Asset Finance Aggregation
» CFG and Platform logo change to align to Consoli
: idated
Consolidated Operations Group logo Group Platform Unit Trust ‘ Platform Aggregation
Asset Finance Aggregation

» EGM to be held 13 April 2017 for
Shareholders to approve the change A\ A\ ijgtfgartga Group
Platform Fonance and. Laasing

FINANCE GROUP
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Bruce Hatchman \

Non-Executive Chairman

Former Chief Executive of Crowe
Horwath with 40 years experience
in audit and assurance services

Chartered Accountant

Member of Australian Institute of
Company Directors

v \/VV
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Steve White \
Non-Executive Chairman

22 years experience in banking
including Barclays, Rothschild and
HSBC.

Graduate Member of the Australian
Institute of Company Directors

Masters of Management from MGSM/

Board Members

Cameron McCullagh \
Joint Managing Director

Former Steadfast COO - responsible
for broker accumulation and listing

30 years experience in the finance
sector

Former CEO of Employers Mutual

and grew from AS30m to >$1Bn of
annual premium under management

Non-Executive Chairman

Former Managing Director Head of
Equity Capital Markets for JP Morgan

25 years experience in the finance
sector

Founder, CEO and Managing Director
of Insight Capital Advisors /

/
>
>
>
-
4 bavidGrayt )
>
>
>
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Andrew Grant
Joint Managing Director

30 years experience in the finance
sector

One of the Hal Group founders
when founded in 1993

B.Bus, Chartered Management
Accountant

~

/
\P
/

VY

\_

Rohan Ford*
Non-Executive Chairman

Founder and CEO of Linx Finance

25 years experience in the finance
sector

B.Bus in Accounting

/
~

/

* Appointed 1 March 2017 as casual vacancies. Shareholders to consider their re-election at EGM being held on 13 April 2017 16



A Investment Objective

To grow the maintainable earnings per share

P Increase size of annual TL Rentals lease origination
» Investments in Equipment Finance Brokers

» Organic growth and synergies from new and existing Equipment
Finance Brokers

17



Disclaimer

Armidale Investment Corporation Limited (Armidale Investment Corporation or Company) has not considered the financial position or needs of the recipient in providing this
presentation (Presentation). Persons needing advice should consult their stockbroker, bank manager, solicitor, attorney, accountant or other independent financial or legal adviser.

This Presentation includes certain 'forward-looking statements' which are not historical facts but rather are based on Armidale Investment Corporation’s current expectations,
estimates and projections about the industry in which Armidale Investment Corporation operates, and beliefs and assumptions regarding Armidale Investment Corporation’s future
performance.

Words such as 'anticipates’,'expects’,'intends','plans','believes','seeks','estimates' and similar expressions are intended to identify forward-looking statements.

These statements are not guarantees, representations or warranties of future performance and are subject to known and unknown risks, uncertainties and other factors, some of
which are beyond the control of Armidale Investment Corporation, are difficult to predict and could cause actual results to differ materially from those expressed or forecasted in
the forward-looking statements.

Armidale Investment Corporation cautions shareholders and prospective shareholders not to place undue reliance on these forward-looking statements, which reflect the view of
Armidale Investment Corporation only at the date of this Presentation. The forward-looking statements made in this Presentation relate only to events and circumstances as of the
date on which the statements are made.

Armidale Investment Corporation will not undertake any obligation to release publicly any revisions or updates to these forward-looking statements to reflect events, circumstances
or unanticipated events occurring after the date of this Presentation except as required by law or by any appropriate regulatory authority.

Investors should also note that Armidale Investment Corporation’s past performance, including past share price performance, cannot be relied upon as an indicator of (and provides
no guidance as to) Armidale Investment Corporation’s future performance including Armidale Investment Corporation’s future financial position or share price performance.

No party other than Armidale Investment Corporation has authorised or caused the issue of this Presentation, or takes any responsibility for, or makes, any statements,
representations or undertakings in this Presentation.



