
 

1 August 2023 
 
The Manager 
ASX Market Announcements 
Australian Securities Exchange 
Exchange Centre 
Level 4 
20 Bridge Street  
Sydney   NSW   2000 
 
Electronic Lodgement 
 

AMCIL Limited 
Results Webcast Presentation 

 
Please find attached the presentation to be given at the Shareholder Webcast being 
held today, Tuesday 1 August 2023 at 3.30pm (AEST). 
 
Webcast  
To join the webcast please use the following link: Webcast Link (This link will open 
directly in your internet browser). 
 
Conference Call 
Alternatively to join via the teleconference, please register using the following link:  
conference call registration link 
 
Upon registering for the conference call you will have the option to dial in or to be 
called directly. International dial in numbers are available through the registration 
process.   
 
You will be joined automatically to the conference. During the call you can indicate if 
you would like to ask a question by pressing (*1) on your telephone keypad and wait 
for your name to be announced.  
 
The shareholder presentation material will be made available through our website 
www.amcil.com.au. 
 
Yours faithfully 
 
 
Matthew Rowe 
Company Secretary 
ASX Release authorised by the Company Secretary 

https://edge.media-server.com/mmc/p/apwy9s5y
https://register.vevent.com/register/BI89a84f48fac74ef28a77e0e4656f9231
https://register.vevent.com/register/BI89a84f48fac74ef28a77e0e4656f9231
http://www.amcil.com.au/
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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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Financial Year in Summary
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* Assumes an investor can take full advantage of the franking credits.
#  Excludes the non-cash BHP Petroleum/Woodside merger dividend of $2.0 million in 2022.
^ Includes 1 cent interim dividend.

Financial Year in Summary
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30 June 2023

NTA: $1.12

Share price: $1.01

Share Price Relative to Net Tangible Asset (NTA)
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Portfolio Performance and Activity 
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Portfolio Performance – Per Annum Returns to 30 June 2023
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AMCIL’s Investment 
Objectives 

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

• The generation of fully 
franked dividends. 

AMCIL on occasions incurs realised capital gains tax on the sale of shares. Not all the 
of the franking generated from realised capital gains is paid out as dividends and is 
therefore not included in these performance figures.
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Drivers of AMCIL’s Recent Underperformance 
Our key holdings have recently underperformed the index, which materially impacted 
our short-term investment returns 

+162%
+373%

+517%

+835%

+329% +328%

ASX200

1-year total return

17%
4% 4% 6% 3%

-19%

We have high conviction in 
the business fundamentals 
and the long term outlook 
of these companies. We 
remain comfortable with 
our holdings and believe 
that the recent valuation 
retracement only enhances 
their future return outlook.

10-year total return
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We remain comfortable with our underweight to 
the sector. 

Cyclical Companies 

Our underweight to Resources resulted 
in a material drag on our short-term performance. 

Investment Thesis Did Not Materialise

Our overweight to IRESS and PEXA was also a 
material drag on our performance. 

Changing circumstances lowered our conviction in 
these companies. We exited the positions. 

Drivers of AMCIL’s Recent Underperformance 
As a long term investor, AMCIL’s portfolio is weighted to companies with attractive long term growth 
prospects. Companies that do not meet our investment criteria were a drag on our performance

LithiumGold Iron Ore
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A Closer Look at AMCIL’s Investment Approach  
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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

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

We seek to buy these companies when we identify long term value
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Our Investment Philosophy in Practice – Recent Transactions 

• Leader in 4x4 accessories
• No debt 
• Owner driver business 
• Long growth runway 

• Leader in fibre cement home siding
• Strong balance sheet 
• Effective management
• Long growth runway

• Leading supplier of plumbing products
• Strong balance sheet 
• Owner driver business
• Long growth runway 

Took advantage of market concerns in high quality consumer companies 
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Our Investment Philosophy in Practice – Recent Transactions 
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Short-term price dislocations allowed us to add to stalwart companies at attractive valuations

• Leading health insurance provider
• Strong balance sheet  
• Effective management 
• Attractive valuation

• One of four major banks
• Good capital position
• Effective management
• Attractive valuation 

• Leader in laboratory testing
• Strong balance sheet 
• Effective management 
• Long growth runway
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Our Investment Philosophy in Practice – Recent Transactions 
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We also initiated positions in growth companies at attractive prices 

• Leading logistics software provider
• Strong balance sheet  
• Owner driver business 
• Long growth runway

• Leading accounting software
• Strong balance sheet
• High calibre management
• Long growth runway 

• Leading international education 
services provider

• Strong balance sheet
• Backable management
• Long growth runway 
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Portfolio Well Positioned for the Future 
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Growth Companies

AMCIL invests in a range of high quality, small and large businesses operating across different 
sectors and geographies
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Portfolio Well Positioned for the Future 

Stalwart Companies Income Companies
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AMCIL invests in a range of high quality, small and large businesses operating across different 
sectors and geographies
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Outlook 
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Outlook
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The outlook for inflation and interest rates globally remains uncertain.

US and Australian economies are seeing some signs of a slowdown in economic activity from central 
bank tightening of monetary policy.

Persistently high energy prices, falling consumer demand and slowing growth in China are all factors that 
suggest economic growth will come under pressure.

Despite these factors equity markets have remained buoyant.

In light of these conditions, we are  cautious about the short-term outlook but confident in our investment 
approach.

While AMCIL will not be immune from downside risks our focus on quality in stock selection provides relative 
confidence in the ability of our holdings to navigate the challenging economic period ahead.
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