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Disclaimer

Djerriwarrh Investments Limited, Mirrabooka Investments Limited and AMCIL Limited and their service provider Australian
Investment Company Services Limited (AICS) (AFSL 303209), their related entities 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.

This information has been prepared and provided by AICS. To the extent that it includes any financial product advice,
the advice is of a general nature only and does not take into account any individual’'s objectives, financial situation or
particular needs. Before making an investment decision an individual should assess whether it meets their own needs
and consult a financial advisor.
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Overview of the Investment Process




Investment Approach

Attributes of a high-quality company
that we seek:

Industry leadership position (or developing one)
Unique assets that are hard to replicate
Conservative balance sheets (low debt)

Not unduly burdened by external risk factors

Consistency of earnings

Run by effective, passionate management with
ownership alignment

Have opportunities for growth

Why this matters:

« The presence of these factors drives a
competitive advantage

* Which leads to high return on capital

* And allows for reinvestment opportunities
to drive growth

* Which allows for market share capture — and
further enhancement of leadership position

« Which combines to deliver long term shareholder
value creation, which includes dividends

We seek to buy these companies when we identify long term value

Shareholder Meeting March 2023
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ESG Components are Integrated into our Investment Framework

7\, Approach to Environmental, Social and
Cﬂ Governance (ESG) Factors

Assessment of ESG risk factors is an important
part of our investment process as the
sustainability of a business is a key input in our
assessment of a company.

As a long term investor, we seek to invest in
companies that have strong governance and
risk management processes, which includes
consideration of environmental and social
risks.

We regularly review companies to ensure
ongoing alignment with our investment
framework.

Shareholder Meeting March 2023
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Engagement with
Companies

Voting on resolutions is one of the key functions
that a shareholder has in ensuring better long
term returns and management of investment risk:

«  We conduct our own evaluation of the merits
of any shareholder resolution and also take
input from proxy advisors.

«  We vote on all company resolutions as part
of our regular engagement with companies.

We actively engage with companies when
we have concerns those resolutions are not
aligned with shareholders’ interests.
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Examples of Companies Fitting the Investment Process:

@ MACQUARIE

Profit Split by Business

Macquarie
Capital

Asset
Management

Banking
and Financial
Services

Commodities
& Global Markets

Source: 1H23 Company Reports, Factset.
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Examples of Companies Fitting the Investment Process

@ MACQUAR|E Commodities and Global Markets

w0y « Macquarie are now a leader in
e commodities trading in North America.

™ * Their scale and expertise has been built

bl b L) o o over decades, and is now very hard to

N e replicate.

¥ "

* As aresult, Macquarie is uniquely
positioned to capitalise given their position
in the market.

Vicauae  Macauar { & « This business has been a terrific
e B contributor to Macquarie’s recent profit
results.

@ Macquarie Group Limited

Source: Company Reports .
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Examples of Companies Fitting the Investment Process

@ MACQUAR|E Capital and Asset Management

 The Maher Asset Terminals is the largest
container terminal operator in the Port of
New York/New Jersey.

« Itis a unique asset in terms of its location
and pricing power.

« Recent sales of nearby container terminals
imply a significant uplift in valuation vs
Macquarie’s purchase price in 2016.

Source: Brett’s iphone. N
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Examples of Companies Fitting the Investment Process

Australia’s leading producer and distributor of four-wheel drive
accessories establishing a growing presence in the US, Europe and Asia.

Owner driver business with the Brown family heavily involved since its
founding in 1975.

Strong focus on engineering great products has built a highly regarded
global brand with attractive margins.

Recent partnerships with Ford and Toyota to develop ARB licensed
accessories could provide significant long-term growth.

Source: Company Website

*
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Global conditions remain very volatile

*
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These conditions have produced a large divergence in sector performance — annual
return to 28 February 2023

S&P/ASX200 Price Index Sector Performance*®
8,000 Energy 28%
7,750 Utilities
7,500 Industrials
7.250 Healthcare
7,000 Banks
Materials
6,750
ASX 200
6,500
Consumer
6,250 Staples
Real Estate 6% |
6,000 0, q, q, o Information 7%
q/@/ q/Q'b q,@' q/& Technology ~*7° -

*Includes dividends but not franking
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The Australian and US markets — margins now coming under pressure, valuations
down from their peaks

Profitability (EBITDA — %) Price/Earnings Ratio — Times

Australia S&P
ASX 200

usS
S&P 500

& ® > ® 5 ® ® > ® >
5 s § S $ § §§ N S
o o > Y oS D > o

Source: FactSet. As at 28 February 2023
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State of play in early 2023

Inflation outbreak

Sharp interest rate increases

« Some temporary impacts
have eased from their
peak...

$ freight rates
$ European energy crisis
averted due to mild winter

...but core inflation, particularly
"sticky" in wages and rent
remains elevated.

Much anticipation/hope
that a cycle peak in rates is
near.

Looks clear that the era of
ultra-low interest rates
(free money) is over.

Slowing economic activity

15 Shareholder Meeting March 2023

Activity has remained
relatively resilient to date.

Sentiment surveys are
weak, confidence low.

Increased caution about
trading conditions in recent
reporting season.

AUSTRALIAN EQUITIES, ENHANCED YIELD
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What were the themes of the recent reporting season?

T an
iving revenue

Cost Inflation evident — Price rises taken to maintain margins Caution that future price rises are

Key manufacturing inputs, energy, — price a far more material revenue likely to be more impactful on
wages, freight, insurance. driver than volume. volume.
[ |
$ [ I |
1

Interest Costs Rising

Interest costs rising for companies
with variable rate debt.

Elevated inventories

Recent supply chain constraints saw
some companies securing additional
inventory. An area to watch as demand
potentially slows.

But well-run companies continue to invest for growth opportunities that will outlast these pressures.

16 Shareholder Meeting March 2023

" e
W *
Djerriwarrh ! MIRRABOOKA A/NCIL
AUSTRALIAN EQUITIES, ENHANCED YIELD Investment. s le1ted




»

Djerriwarrh
AUSTRALIAN EQUITIES, ENHANCED YIELD




About Djerriwarrh

Djerriwarrh Investments Limited is a Listed Investment Company
(LIC) investing in a diversified portfolio of Australian and New
Zealand equities. For stocks where there is an options market,

the Company often uses exchange traded and over-the-counter
options to enhance the income return to investors.

Investment Objectives

In this regard the primary investment

goals are:
Djerriwarrh seeks to provide an

enhanced level of fully franked
income that is higher than what

* to pay a higher level of fully franked
dividend than is available from the

is available from the S&P/ASX market in general; and

200 Index. * to provide attractive total return
including capital growth over
the medium to long term.

h *
18 Shareholder Meeting March 2023 Djerriwarrh *‘* MIRRABOOKA A/NCIL

AUSTRALIAN EQUITIES, ENHANCED YIELD Investments Limited




Djerriwarrh dividends paid - five year recap

cents
20
15
10
| I_
0
2019 2020 2021 2022 2023
@ 1st half dividends per share ® 2nd half dividends per share

*
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Djerriwarrh dividend yield vs the ASX 200 Index - five year recap

2019 2020 2021 2022 2023
® Yield for Djerriwarrh net asset ® S&P/ASX 200 Index yield,
backing, including franking including franking

Assumes an investor can take full advantage of the franking credits. S&P/ASX 200 Index is the historic yield and 70 per cent franked. Finacial years other
than 2023 where figures for Djerriwarrh are based on the interim dividend and final dividend declared — in total 14.25 cents per share.
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Djerriwarrh net asset backing performance - five year recap

2019 2020 2021 2022 2023

® Net asset per share growth plus ® S&P/ASX200 Accumulation Index,
dividends, including franking including franking

Finacial years other than 2023 which is 12 months to 28 February. Assumes an investor can take full advantage of the franking credits.
Past performance is not indicative of future performance.
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Portfolio Update: Options

Options are written against selected portfolio holdings in order to generate additional income. The options strategy is a key
component of Djerriwarrh’s Enhanced Yield objective.

S&P/ASX 200 Price Index

2 600 Closed a number of put options Closed out remaining
! early to lock in income. Call option put options.
Call option coverage coverage increased to 40%.
7,400 increased to 34%. '
7,200
7,000
6,800 — : :
Significant option exercises.
Call option coverage at
6,600 35%.

6,400 Call option
coverage at 28%. Closed out a number of call options taking call option

coverage to 29%. Began writing put option positions.

6,200
Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23

*
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Portfolio Update: Summary

Constructing a diversified portfolio of high-quality companies across different sectors and with the appropriate balance
of Income and Growth is the key for Djerriwarrh to deliver on its Investment Objectives in a variety of market conditions.

Key Portfolio Statistics

Top 20 Holdings

$851m 48

Portfolio Value* Stocks in the Portfolio

36% 0%

Call Option Exposure Put Option Exposure

$3.10

Net Tangible Asset (NTA) Backing Per Share

Source: Based on 28 February 2023 Portfolio.
* Portfolio Value is based on the Investment Portfolio plus the
Trading portfolio, not including the Options portfolio.

23 Shareholder Meeting March 2023
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About Mirrabooka

Mirrabooka is a listed investment company specialising
in investing in small and medium-sized companies located
within Australia and New Zealand. Our general definition

of small and medium-sized companies is those companies
which fall outside the S&P/ASX 50 Leaders Index.

Investment Objectives

The Company aims to provide medium
to long term investment gains through To provide attractive fully franked

holding core investments in selected dividend returns.
small and mid-sized companies.

*
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Portfolio Performance — Per Annum Returns to 28 February 2023

1 year 3 years 5 years 10 years
@ Net asset per share @ S&P/ASX Mid Cap 50 and Small
growth plus dividends, Ordinaries Accumulation Indices,
including franking including franking

* Assumes an investor can take full advantage of the franking credits. Mirrabooka's portfolio return is also
calculate after management fees, income tax and capital gains tax on realised sales of investments. It
should be noted that Index returns for the market do not include management expenses or tax.

Past performance is not indicative of future performance. N
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Portfolio performance — long term relative to short term

Consistent with our approach, our long term performance track record is far more consistent than

short term.
Mirrabooka Relative Performance Since Inception

25%
20%
15%
10%
9%
0%
-5%
-10%
-15%
& & & F S S S S S & &
@ 1 Year performance relative @ 10 Year performance relative
to the benchmark to the benchmark
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How are we responding to challenging market conditions?

28

Portfolio decisions based on fundamentals, not economic predictions

» forecasters are far more often wrong because circumstances change
» we won't be able to predict, and will be late to identify, when pressures have eased
>

and the best long term investment opportunities will move sharply higher in price as they
do

Using higher interest rates (more in line with long term history) in value judgements when
buying

Staying long term in our views:

» continuing to invest in interesting new opportunities
» selling holdings for long term fundamental reasons, not based on short term risk

*
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Recent portfolio changes

New

medibank “thi

Tourism Holdings

% ARDENT VISTA
\ LEISURE GROUP
PORET OF
TALRANGA,

e
i
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Mirrabooka Top 20 Holdings — 28 February 2023

Compan %0f G wnership Period Compan %0t wnership Period

ompany Portfolic CWnership Perio ompany Portfolic CWnership Perio
AT RLICRY Y Y 11 @ Equity Trustees  2.6% LA LL
, @macauar 4o, o oor 1
;3  (ARB 4.2% [BPE 13 Breville 2.5%
- - @rcrcon 205
s+ FshercPoyiel  3.0% 15 QAswAwe 23%  [HIE

v

T o MPEXA 25
Sl reece 2.8% ks 18 M 2.0% [N
9% AA[Auckand 2.7% 19 [+ EMinerals  2.0%

* Indicates that options were outstanding against part of the holding.

*
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About AMCIL

AMCIL manages a focused portfolio covering large and small companies in the Australian

equity market. As a result, small companies by market size can have an equally important
impact on portfolio returns as larger companies in the Australian market.

Investment Objectives

Attractive returns through strong capital growth
in the portfolio over the medium to long term.

The generation of fully franked dividends.

*
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Portfolio Performance — Per Annum Returns to 28 February 2023*

-1.3% i

1 year return 3 year return 5yearreturn 10 year return
@ Net asset per share growth S&P/ASX 200 Accumulation
plus dividends, including franking Index, including franking

* Assumes an investor can take full advantage of the franking credits. AMCIL’s portfolio return is also calculated after
management fees, income tax and capital gains tax on realised sales of investments. It should be noted that Index
returns for the market do not include management expenses or tax.

Past performance is not indicative of future performance.
*

“
33 Shareholder Meeting March 2023 6 Djerriwarrh *‘* S RRABOOKA A/MNCIL
AU SHEARR BRI ER AR IS Investments Limited




Portfolio Management — Recent Transactions

Sales

narL@c,onics ):( PEXA

Infection Prevention. For Life.

P
LY Breville
Woolworths
=Transurban Cochlear-
.""..."_
reeet® Auckland
ResMed Airport
TEMPLE
FINEOS WEBSTER

New Purchases

Complete Disposals
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New Purchases

. « Market leader/stalwart.
I'I'Ie'dl.bal'Ik « Well capitalised, strong cash generation and solid dividend yield and option income.
« Established a position during recent share price weakness.

» Preferred bank exposure (alongside CBA).

b « Backable management team.
* na » Attractive fully franked dividend yield and option income.
« Established a position during recent share price weakness.

* High-quality business with a scalable model.

* Recent cost-out initiatives (implemented by new CEO) highlight a focus on balancing
growth and profitability.

« Established small position, seeking better value to build.

1 wisetech » Market leader solving complexity for freight forwarding customers.

]! globcl * Owner-driver management team.
« Established small position, seeking better value to build.
* Market leader/stalwart with cyclical elements.
@omputershure « Have refocused on core business.

« Established a position during recent share price weakness.

*

35 Shareholder Meeting March 2023 < Djerriwarrh *‘* S RRABOOKA AMCIL




AMCIL key holdings — A longer term context against recent falls

5-year performance

ASX200 (ARB) z5<ass Breville

1-year performance

@' € macquarie

3
q
~—

|3%

8%
-5%

-15%

Returns to 28 February 2023, do not include dividends and franking *
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We remain confident about the quality of companies in AMCIL's Top 20 Holdings

Rank Company % of Portfolio Rank Company % of Portfolio
1 CSL* 11.3% 11 Carsales.com® 3.2%
2 Macquarie Group 6.3% 12 ResMed 3.0%
3 BHP* 6.0% 13 Macquarie Telecom Group 3.0%
4 Wesfarmers* 5.8% 14 Auckland International Airport 2.7%
5 Transurban Group 5.8% 15 EQT Holdings 2.6%
6 Mainfreight 5.7% 16 ARB Corporation 2.6%
7 Westpac Banking Corporation 4.2% 17 Commonwealth Bank of Australia 2.4%
8 Goodman Group 4.0% 18 Netwealth Group 2.3%
9 Woolworths Group 3.6% 19 Medibank Private* 2.2%
10 James Hardie Industries 3.6% 20 Reece 1.9%

As at 28 February 2023.
* Indicates that options were outstanding against part of the holding.
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Outlook

We are cautious due to:

« Achallenged economic outlook while central banks continue to battle elevated inflation with
higher interest rates

« Company valuations that remain relatively high compared to returns now available on competing
investments like term deposits

« Geopolitical risk factors remain uncertain ranging from the war in Ukraine to the outlook for China

But we continue to believe in:

v The superior long term returns available from a well selected portfolio
v" The ability of our diversified portfolios to weather challenging conditions

v Share prices are driven by earnings growth in the long term

*
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Share Price Relative to Net Asset Backing — 28 February 2023
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