14 March 2018

The Manager

ASX Market Announcements
Australian Securities Exchange
Exchange Centre

Level 4

20 Bridge Street

Sydney NSW 2000

Electronic Lodgement

Dear Sir / Madam

AMCIL Limited
Information Meetings Presentation

Amcil Limited
ABN 57 073 990 735

Level 21, 101 Collins St
Melbourne VIC 3000

T 03 9650 9911
F 03 9650 9100

invest@amcil.com.au
amcil.com.au

Please find attached the presentation to be given at the Information Meetings being

held in March 2018.

Yours faithfully

/7

ML |

Matthew Rowe
Company Secretary
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Disclaimer

AMCIL Limited and Australian Investment Company Services Limited (AFSL: 303209) and each of their respective
directors, officers and agents (together the Disclosers) have prepared the information contained in these materials
in good faith. However, no warranty (express or implied) is made as to the accuracy, completeness or reliability of
any statements, estimates or opinions or other information contained in these materials (any of which may change
without notice) and to the maximum extent permitted by law, the Disclosers disclaim all liability and responsibility
(including, without limitation, any liability arising from fault or negligence on the part of any or all of the Disclosers)
for any direct or indirect loss or damage which may be suffered by any recipient through relying on anything
contained in or omitted from these materials. Any reader is strongly advised to make their own enquiries and

seek independent professional advice regarding information contained in these materials.

These materials have been prepared solely for the purpose of information and do not constitute, nor are they
intended to constitute advice nor an offer or invitation to any person to subscribe for, buy or sell any shares
or any other securities.
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Labor Party have Announced the Ending of Refundability of
Franking Credits

« The Labor Party has announced that if elected it will stop excess franking credits
being refunded to shareholders.

» This particularly impacts individuals and self-managed super funds — charities,
not-for-profits and most other super funds will not be impacted.

» This removes the principle that the individual tax-payer’s marginal tax rate defines
how much tax they have to pay.

« Shareholders in a pension-phase (nil tax payable) of their SMSF will be in effect
paying 30% tax on franked dividends. Assuming that you received a gross income
of $25,000 from franked dividends (including a refund of franking credits), this will
be cut to $17,500 — a reduction of $7,500.



Labor Party have Announced the Ending of Refundability of
Franking Credits

» We feel that this is an unfair attack on a specific section of the investing public
and on low-income earners who hold investments outside super-funds that can
offset extra franking-credits against contribution taxes.

» Many shareholders will be considerably worse off under this proposal,
particularly those who have been planning for their retirement over many years.

« Concerned shareholders should take the issue up with their local MPs.

AMCIL
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AMCIL’s Approach

Focused portfolio covering large and small companies.

Aim is to provide:

e attractive returns through strong capital growth over the medium
to long term; and

 the generation of fully franked income — dividend paid annually.

Our size means small companies can have an equally important impact
on portfolio returns as large ones.

Use of the trading portfolio and buy and write option strategies to generate
additional fully franked income.
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Current Profile of the Portfolio by Value - as at February 2018

39%

12 companies

@ 20 Leaders
@ ASX 100 excluding 20 Leaders

Outside of ASX 100
33%

17 companies
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Half Year Summary —to 31 December 2017

Profit for the Half-Year Total 6 Month Shareholder Return
$2 om 1. é

Up 9.1% from 2016 Share price plus dividend

Management Expense Ratio Total Portfolio
O|66/0Annualised $25 ‘ '6‘ | |
0.64% in 2016 Including cash at 31 December 2017

$242.0 million in 2016
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Share Price is Trading at a 6% Discount to Net Asset Backing
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Share Price Return Including Dividends and Benefit of Franking Credits
— 10 Years to 28 February 2018

$3,000

$2,500

62,000 S&P/ASX 200

Accumulation Index
$1,500

$1,000

$500

$0

* Assumes the reinvestment of dividends. This chart calculates the benefit of franking credits at the time dividends are paid
for both AMCIL and the Index. In practice there is a timing difference between receipt of the dividend and the realisation
of the franking benefit in the following tax year.
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Changes to Tax Legislation — Franking Credits

* The Federal Government has proposed retrospective legislation to prevent Investment
Companies claiming the lower company tax rate until 2023-24.

» We are still waiting for it to be enacted. If passed AMCIL will continue to pay tax at 30%,
and frank its dividends at 30% until 2023-24.

» This includes the 3.5 cent final dividend (franked at 27.5%), paid to shareholders in
August 2017. If legislation is confirmed, AMCIL will re-issue a dividend statement before
the end of the financial year.

* What does it mean for franking credits? — assuming a dividend of $100:

— previous dividend with franking credits at 27.5% of $37.93 will be replaced.
— new statement showing dividend of $100 with franking credits at 30% of $42.86.
— does not change shares issued under DRP or cash payment.

ngs Marc L AMCIL
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The Market has Been Strong with Small and Mid Cap Companies
Delivering Outperformance
128

124

ASX Mid Cap —,

120
116
112

108

N
ASX 200

104
100
96
0(\ &(\ &(\ *\/\ 0*(\ X 0:(\ SN \\(\ o’(\ 0’3’
& F K & © ¥ S ¥

Source: FactSet
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With Resources Very Strong in the Small and Mid Cap Sectors
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Portfolio Performance Including Benefit of Franking Credits* —
to 28 February 2018

(]
o2
s ~
- ) 32
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() o
o
1 year 5 years 10 years
O Net asset per share growth plus S&P/ASX 200 Accumulation
dividends, including franking Index including franking

* Assumes an investor can take full advantage of the franking credits. After tax and expenses. Ignores benefits of LIC tax credits.
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Strongest Contributors for the Financial Year to Date

BHP L&t CSL

Computershare 0h'|et:live @ seek
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Positioning of the Portfolio — Larger Companies

Offering Growth

CSL WOOLWORTHS GROUP

© vacouARE @ oil Search
=Transurban FEALTHCARE

:lames Hardie c amcor
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Positioning of the Portfolio — Growth Companies

Very Good Management, Credible Growth, Unique Product Positions.

!f@ty& innti reece
L MUNFE 0I] ec“ve group"‘

@ seek Sarsalsscom freedom
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Positioning of the Portfolio — Value Opportunities

' P\ Nufarm
Grow a better tomorrow

¢ :
Computershare ILUKA AMP\—%%
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Top 20 Investments as at 28 February 2018

Rank Company % of Portfolio
1 BHP* 7.5%
2 Westpac Banking Corporation* 4.7%
3 National Australia Bank* 4.6%
4 CSL* 4.4%
5 Lifestyle Communities 4.2%
6 Commonwealth Bank of Australia* 4.0%
7 Qube Holdings 3.1%
8 Mainfreight 3.0%
9 Oil Search* 2.8%
10 James Hardie Industries* 2.7%

* Indicates that options were outstanding against part of the holding.
Note percentage of Portfolio excludes the impact of cash holding at $6.5 million.
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Top 20 Investments as at 28 February 2018 continued

Rank Company % of Portfolio
11 Transurban Group 2.5%
12 Seek* 2.4%
13 Computershare* 2.3%
14 Amcor* 2.2%
15 CYBG* 2.2%
16 Rio Tinto* 2.1%
17 Freedom Foods Group 2.1%
18 Wellcom Group 2.1%
19 Woolworths Group* 2.0%
20 Sonic Healthcare* 2.0%

* Indicates that options were outstanding against part of the holding.
Note percentage of Portfolio excludes the impact of cash holding at $6.5 million.

Shareholder Meetings March 2018



Major Sales This Financial Year

TREASURY
WINE ESTATES

Wostfield

Complete disposal Under a takeover offer complete disposal
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Moving Forward

 AMCIL close to fully invested.
« Company reporting season was satisfactory without being outstanding
» Great value remains difficult to find.

 Increased volatility from US interest rate rises (and policy positions) may provide
investment opportunities.
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Moving Forward continued

Stocks in the Goldman Sachs ‘High Multiples’ screen
trade at an average forward P/E of 29x, 43% above the
15-year average.

Whilst the 1 year forward p/e for the S&P/ASX 200 index
has moved down...
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