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Australian Foundation Investment Company 2025 AGM Report

ASX code AFI

Meeting date Tuesday, 30 September 2025

Type of meeting Hybrid

Monitor Steve Van Emmerik (Mike Muntisov attended meeting)

Pre AGM-meeting Yes

Meeting Statistics

Number of holdings represented by ASA | 214
Number of shares represented by ASA 4,388,158

Value of shares represented by ASA $31.5m

Total number attending meeting Unknown

Market capitalisation S9 billion

ASA open proxies voted ASA voted in favour of both resolutions as per Voting

Intentions Report.

The meeting was well attended with the venue filled with shareholders. They heard
presentations from the CEO, CFO, and members of the investment team. They
emphasised the long-term quality nature of the companies in their investment
portfolio. They highlighted reasons for portfolio performance lagging the index as:

a) not being invested in the volatile gold sector which has outperformed;
b) being underweight the banks which they view as being overvalued; and

c) poor share price reactions to some of their portfolio companies like CSL and
James Hardie which they believe are still quality businesses.

Questions included the reasons for the increase in the Management Expense Ratio.
The answer was that the underlying fee ratio actually reduced but suffered a one-off
due to preparing for new climate disclosures, a delay in reflecting reduced bonus
payments to executives, and the costs of preparing for a possible launch of an
international fund.

Other questions covered the amount of skin-in-the-game of directors, concerns over
the whether the company has an edge in international investing, and the apparent
favourable treatment of AFl in the recent Mirrabooka capital raise.
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The resolutions on the remuneration report and the re-election of director Dee-
Bradbury were both passed comfortably.

ASA Disclaimer

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”). It is not a disclosure document, it

does not constitute investment or legal advice and it does not take into account any person’s particular investment objectives. The statements and

information contained in this document are not intended to represent recommendations of a particular course of action to any particular person.

Readers should obtain their own independent investment and legal advice in relation to the matters contemplated by this document. To the fullest

extent permitted by law, neither ASA nor any of its officers, directors, employees, contractors, agents or related bodies corporate:

o makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or fitness for purpose of any
statements or information contained in this document; or

e shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any statements or information
contained in, or omissions from this document; nor for any person’s acts or omissions undertaken or made in reliance of any such statements,
information or omissions.

This document may contain forward looking statements. Such statements are predictions only and are subject to uncertainties. Given these

uncertainties, readers are cautioned not to place reliance on any such statements. Any such statements speak only to the date of issue of this

document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect changed expectations or

circumstances.
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