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2026 overview

34.3c
34.1c per share in 2025
 

Earnings per share

5.0c
 

7.0c per share in 2025

LIC capital gain 

$10.84
$10.43 per share in 2025

NTA per share

$260.2m
$259.8m in 2025 

38.5c
Fully franked full year dividends  
37.0c per share in 2025 

Full year dividends

$8.2b
$8.0b in 2025 

Total assets

0.14%
0.15% in 2025 

Management expense ratio

5.9%
5.8% in 2025 

Yield including franking
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Dear valued shareholder,

It is with great pleasure that I present Argo’s 2026 Annual Report.

  13.

our new shareholders.

Letter from the Chairman

Peter Warne
Chairman
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Letter from the Managing Director

Dear valued shareholder,

  

Jason Beddow
Managing Director

Jason Beddow
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Long-term returns – $10,000 invested over 20 years

Total returns (to 30 June 2026)

Annual dividends paid (cents per share)

A $10,000 investment in Argo shares on 1 July 2006 would have grown to a value of $29,323 (+5.5% per annum) 
at 30 June 2026. The tax effective value taking into account franking credits is $40,943 (+7.3% per annum).

Shareholder returns

NTA after management expenses is adjusted for company tax paid
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investment companies (LICs). We offer investors low-cost, 

resilient.

  

Low-cost, straightforward business model

manager.

Simple to invest

Argo's history

shareholders. From a boutique investment 

Our name

Jason and the Argonauts who sailed in their ship 

About Argo Investments

Our objective 
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Low-cost, internally managed

value.

Long-term, proven investment approach

Experienced board and management team

Fully-franked, sustainable dividends

Strong balance sheet with no debt

sheet and no debt.

Build your shareholding

opportunity to utilise their entitlement to dividends to 
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Since 1946, Argo has invested in Australian listed companies, 
applying a patient and conservative approach navigating through 
various market cycles, events and conditions.

Investment philosophy

term, while avoiding the temptation to seek 

Investment process

and management team and an established 

dividend growth.

valuation.  

ESG integration and statutory reporting

Investment approach
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Portfolio overview

Figures above are at 30 June 2026.

comprising Australian companies across a range of industries, 
offering both capital growth and consistent and growing dividends. 

Quality companies 

household names. In addition, we own some 

Superior structure  

trade below their valuations. 
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Top 20 investments

% of 
portfolio

Rio Tinto

Telstra Group

APA Group

Transurban Group

Top 20 equity investments

Cash

Portfolio holdings

Argo's 20 largest investments at 30 June 2026 are listed below. We 
announce our top 20 investments every month via the ASX and on 
our website. 
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Celebrating 80 years: 1946 – 2026
A chance conversation 
Argo’s story began with a chance conversation. In the mid-1940s, Adelaide 
accountant Alf Adamson and lawyer Kevin Ward QC ran their own practices on 
the same floor of a Pirie Street building. 
Both were regularly being asked by their respective clients how best to 
invest their money. At the time, suitable options were scarce, so, drawing on 
his knowledge of the investment company movement in Scotland, Adamson 
proposed a solution. 
In May 1946, Argo Investments Limited was 
registered, with paid-up capital of £10,000 
and a small group of shareholders that 
included war widows, pastoralists and South 
Australian families. Kevin Ward became 
Argo’s first Chairman, while Alf Adamson 
took on the role of Manager.

Steady growth
Within two years, Argo listed on the 
Adelaide Stock Exchange (later to become 
part of the ASX), raising further capital and 
attracting more shareholders. 
Over the following decades, Argo grew steadily through acquisitions, mergers 
and capital appreciation, including a merger with Sydney’s Stoddarts Holdings in 
1992 that gave Argo an east coast presence. 

Consistent leadership, constant philosophy
Alf Adamson set Argo’s investment approach: undervalued companies with 
growing profits and reliable income, with capital safety first. That discipline 
carried through Argo’s only two other Managing Directors. 
Rob Patterson, who led the Company for over 40 years (Managing Director from 
1982) through the 1987 crash, the early-1990s recession, the Tech Wreck and the 
GFC, growing assets from $70 million to $3.6 billion. 
Jason Beddow, Managing Director from 2014, navigated Argo through the COVID 
crisis, ensuing inflation and more recent market disruptions, including the Iran 
War and ensuing oil shock. In Jason’s time at the helm, Argo has grown into an $8 
billion company and with more than 85,000 shareholders.  
Despite the vastly different economic conditions each has navigated, Argo’s 
investment philosophy has remained constant: a conservative, long-term 
approach focused on undervalued companies capable of sustainably growing 
profits and income. 

Argo’s investment 
philosophy has remained 
constant: a conservative, 
long-term approach 
focused on undervalued 
companies capable of 
sustainably growing 
profits and income.  
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A dividend record built on discipline
That consistency underpins Argo’s dividend record. Argo has paid a dividend 
every year since being founded in 1946, and every dividend has been fully 
franked since 1995 – a run of 31 consecutive years.

Investing for our 
shareholders 
since 1946

Aligned with our shareholders 
Argo has been aligned with its shareholders’ interests from the very beginning. 
As an internally managed listed investment company, Argo is owned and run 
solely for shareholders. There is no external manager collecting fees and 
incentivised to meet their own objectives.  
As a result, Argo’s management expense ratio (MER) is around 0.14%, well 
below that of most actively managed funds. Argo’s MER is kept low by utilising 
economies of scale and keeping our 
overheads modest. For example, we have just 
14 employees.  
Because Argo’s operating costs stay 
relatively stable as assets grow, a larger 
portfolio costs little more to manage than 
a smaller one. This is a benefit that flows 
to shareholders, rather than to an outside 
manager. 
As an ASX-listed company, our costs and 
operations are fully transparent and open to 
public scrutiny, unlike unlisted fund managers.
As we mark our 80th anniversary in 2026, we remain as committed as ever to the 
values that have carried us this far: a simple, low-cost structure, no debt, and an 
unwavering focus on the interests of our shareholders.

Argo is owned and run 
solely for shareholders. 
There is no external 
manager collecting fees 
and incentivised to meet 
their own objectives.  
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Key milestones
Argo founded
Argo was founded by chartered 
accountant, Alf Adamson, and lawyer 
Kevin Ward QC in Adelaide in 1946 
with paid up capital of 10,000 pounds. 
Kevin Ward was appointed Chairman 
and Alf Adamson became Argo’s 
Manager.

           Exchange listing 
A little over two years after Argo was 
founded, the Company was listed on 
the Adelaide Stock Exchange.

Sir Donald Bradman AC    
appointed to the Board
Australian cricketing legend Sir 
Donald Bradman was appointed as 
a Director. He would go on to serve 
on the Board until 1984, including as 
Chairman from 1982 to 1984. 

First acquisition
Argo acquired Austral Plaster 
Co. Ltd, an Adelaide investment 
company which was the first of many 
acquisitions to build Argo’s size and 
become increasingly cost-efficient.

           Steady asset growth 
By 1959, the Company’s total assets 
had increased to $2 million (in 
today’s currency) through numerous 
acquisitions of other Australian 
investment companies, share 
placements and capital appreciation.

Rob Patterson
Rob Patterson was appointed as 
Argo’s Company Secretary in 1969. He 
would go on to become the Managing 
Director and serve the Company 
for over 40 years through varying 
economic and market conditions, 
overseeing the remarkable growth 
of Argo’s assets, its operations and 
shareholder numbers.

          25th anniversary
Argo marked its first major milestone 
in 1971, celebrating 25 years since 
it was founded. In 1976, Argo’s net 
operating profit exceeded $1 million 
for the first time.

        First fully franked dividend
With the introduction of Australia’s 
imputation system in 1987, Argo paid 
its first fully franked dividend to 
shareholders.

1948

1946

1959

1954

1969

1971

1987

Ship logo adopted
For the first time, the 1961 Annual 
Report included the image of the 
Argonauts’ ship the Argo, from Greek 
mythology. 

1961
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Sydney office opened
After merging with Sydney-based 
listed investment company, Stoddarts  
Holdings Limited in 1992, Argo opened 
its second office. The east coast 
presence gave Argo increased access to 
Australia’s capital markets and the many 
companies headquartered in Sydney.

$1 billion of assets
Doubling in less than five years from 
$500 million, by 1998, Argo’s assets 
exceeded $1 billion for the first time.

Jason Beddow
Jason Beddow (CEO since 2010), was 
appointed Managing Director –  only 
the third in Argo’s long history.

           Rob Patterson retired 
After serving Argo for a remarkable 
41 years, including 28 years at the 
helm, Rob Patterson retired. He was 
succeeded by Jason Beddow.

           Global LIC launched
Argo launched a new listed 
investment company, Argo Global 
Listed Infrastructure (ASX code: ALI). 

            Celebrating 80 years
Argo celebrates 80 years of investing 
on behalf of its shareholders. 

Quarterly dividends introduced
Argo announces it will go from 
paying dividends twice to four times  
annually. 

Major mergers  
The turn of the new millennium saw 
Argo successfully merge with both 
Wakefield Investments (Australia) 
Limited and Bounty Investments 
Limited to significantly increase assets 
and reduce management costs to the 
benefit of all shareholders.  

          DRP introduced
Argo’s Dividend Reinvestment Plan 
was introduced in 1999 giving 
shareholders the opportunity to 
automatically reinvest their dividends 
to acquire additional shares in the 
Company.

1992

1998

1999

2000

2010

2014

2015

2026

           50th anniversary
1996 marked Argo’s Golden 
Anniversary. Assets totalled $744 
million and there were more than 
25,000 shareholders on the register. 

New visual identity
Argo marked 75 years and updated 
its visual identity, including enhancing 
the logo for digital applications. 

2021

1996
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The Directors present their 80th Annual Report together with 

Investments Limited and its controlled entities (Argo or Company), 

Auditor’s Report.

Directors

Peter Warne
Independent Non-executive Director and 
Chairman
BA(Actuarial Studies), FAICD
Joined the Board in 2022
Appointed Chairman in 2025
Audit & Risk Committee member
Remuneration Committee member

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Allens

Lianne Buck
Independent Non-executive Director
BCom, MAcc, GAICD
Joined the Board in 2022
Audit & Risk Committee member (Chair)

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Directors’ Report
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Melissa Holzberger
Independent Non-executive Director
BA, LLB, LLM(Resources Law), Dip International 
Nuclear Law, GDLP, FGIA, GAICD
Joined the Board in 2023
Audit & Risk Committee member

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Elizabeth Lewin
Independent Non-executive Director
GAICD
Joined the Board in 2018
Remuneration Committee member (Chair)

Experience

investment banking and superannuation, in 

ASX directorships, current

ASX directorships, last 3 years

Other directorships
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Symon Parish
Independent Non-executive Director
BE (Hons)(Civil),MBA 
Joined the Board on 3 October 2025
Remuneration Committee member

Experience

ASX directorships, current
-
ASX directorships, last 3 years

Other directorships

Jason Beddow
Non-Independent Managing Director
BEng, GdipAppFin (SecInst), GAICD
Joined the Board in 2014

Experience

management. Joined Argo in 2001 as an 

in 2010.

ASX directorships, current

ASX directorships, last 3 years

Other directorships
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Christopher Cuffe AO
Independent Non-executive Director
BCom, FCA 
Joined the Board in 2016
Audit & Risk Committee member
Retired on 22 October 2025

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Directors’ relevant interests

Corporations Act 2001

Shares Performance Rights

40,000 -

18,187 -

15,295 -

15,015 -

- -

J. Beddow 589,452 397,318

Retired director
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Board and Committee meetings

Board
Audit & Risk 
Committee

Remuneration
Committee

meetings
held while meetings

attended

meetings
held while
a member

meetings
attended

meetings
held while
a member

meetings
attended

8 8 4 4 4 4

8 8 4 4 - 2*

3 3 1 1 - -

8 8 1 4* 3 4*

8 7 - 3* 4 4

5 5 - 3* 1 3*

J. Beddow 8 8 - 4* - 4*

Company Secretary
Tim Binks BEc, CA, FGIA, GAICD

Principal activities and state of affairs
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Summary of business model

managed business model, we apply a 

priority. Argo has paid dividends every year 

market. 

per share, assuming dividends paid are 

to the dividend payments. 

Investment process 



20

investments as well as analysing potential 

holdings to be sold. Instead, shareholders 
wishing to liquidate their holding in Argo 
simply sell their shares on the share market. 
This stability allows Argo to take advantage 

Review of activities and events during the  
year

In Australia, despite rising interest rates, 

on investors, the share market delivered 

market growth in Australia this year, with 

 

Firmus Grid
Generation Development Group

 

Rio Tinto
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In addition, Argo neutralised the Dividend 
Reinvestment Plan and Dividend 
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Future prospects, strategies and risks 

additional investments in the share 

requires Argo to diligently appraise any 
opportunities that may present themselves, 

Matters arising since year end 

Dividends 

Dividend Reinvestment Plan 

Dividend Substitution Share Plan 
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Share buy-back 

and insurance arrangements 

Non-audit services 

  

Corporations 
Act 2001

Code of Ethics for Professional 
Accountants. 

Corporations Act 2001

Environmental regulations 

Rounding of amounts 

have been rounded to the nearest one 

Instrument, unless otherwise stated.
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Remuneration Report

Contents

Section 1  ..............................................

Section 2  ................................................................................................

Section 3 

Section 4 ....................

Section 5  ..................................................................................

Section 6  .................................................................................................................

Section 7  ....................................................................................................

 



25

Section 1 Letter from the Chair of the Remuneration Committee

Dear valued shareholder,

• 

• 
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Section 2 Executive remuneration structure

Fixed At risk

FAR
 

STI
 

LTI

Description
superannuation individual and 

over one year year periods

Designed to

during the year and 
retain talent

shareholder interests 

retain talent

Achieved by
and appropriate 

align with business 

Rewarding longer 

and investment 

Argo's philosophy



27

Section 3 Components of executive remuneration

Fixed annual remuneration (FAR)

Short-term incentive remuneration (STI)

align with shareholder 
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1. Company TPR performance:

paid

(a) adjusted to compare with index returns which are not subject to company tax

(b) independently calculated and based on the movement in net tangible asset 
backing per share before providing for tax on unrealised gains in the portfolio and 
assuming dividends paid are reinvested

2. Company EPS performance:  

(c) 
for the year of the consolidated entity divided by the weighted average number of 
shares on issue over the performance period and as calculated by the Board on a 
comparable (like for like) basis

3. Individual performance:

One year
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Level of performance  
condition achieved

% of STI awarded 

 

Board as appropriate
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Long-term incentive remuneration (LTI)

hurdles

with shareholder 

TPR Performance:

(a) adjusted to compare with index returns which are not subject to company tax

(b) independently calculated and based on the movement in net tangible asset backing 
per share before providing for tax on unrealised gains in the portfolio and assuming 
dividends paid are reinvested

EPS Performance:  over 

(c) 
year of the consolidated entity divided by the weighted average number of shares on 
issue over the performance period and as calculated by the Board on a comparable 
basis 

TSR Performance:



31

 Other 
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value

Level of performance  
condition achieved

% of Performance Rights  
to vest into shares

bps vesting

vesting

 —

 —
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Total target remuneration mix for year ended 30 June 2026

Managing Director Other executives

Remuneration

at risk 
64.3%

fixed
35.7%

deferred 
equity 
50.0%

cash 
50.0% Remuneration

at risk 
56.5%

fixed 
43.5%

deferred
equity 
39.1%

cash 
60.9%

0 1 2 3

FAR

e
year
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Argo Employee Share Ownership Plan

Additional conditions applying to Performance Rights 
Service condition discretion

Clawback of executive remuneration

Prohibition of hedging
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Section 4 Relationship between remuneration and Company performance 

Table A: Linking remuneration outcomes to Company performance 

performance outcomes 2026 2025 2024 2023 2022
+0.7% +2.2% -7.8% -15.5% +77.5%

 — one one nil one one
 — 50% 50% 0% 50% 50%

+8.7% +13.3% +11.0% +11.4% -2.3%
 — over under under under over
 — 100% 0% 0% 0% 100%

75% 25% 0% 25% 75%
69.8% 53.1% 45.6% 58.6% 77.9%
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Summary of annual results 2026 2025 2024 2023 2022
260.2 259.8 253.0 271.7 312.9
34.3 34.1 33.3 36.1 42.7

290.6 281.7 262.1 260.2 243.9
Dividends per share

38.5 37.0 34.5 34.5 33.0
Dividends per share growth 4.1% 7.2% 0% +4.5% +17.9%

0.14 0.15 0.15 0.16 0.14
9.29 9.15 8.64 8.76 8.80

+0.14 +0.51 -0.12 -0.04 -0.13
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performance outcomes 2026* 2025 2024 2023 2022
-5.3% +9.0% +4.6% -3.2% +8.1%

 — over under over over over
 — 32.5% 0% 100% 52% 65%

** +11.1% +8.2% +11.8% +6.0% +6.4%

 — under met over under under

 — 0% 40% 65% 0% 0%

*** +6.3% n/a n/a n/a n/a
 — under - - - -

 — 0% - - - -

13.0% 20.0% 82.5% 26.0% 32.5%
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Table B: Actual executive remuneration outcomes (non-statutory disclosure)

(a) (c)
Total

$ $ $ $
Managing Director

2026 865,000 281,990(b) 305,195 1,452,185
2025 840,000 176,400(b) 838,228 1,854,628

Other Key Management Personnel

2026 345,000 117,300(b) 108,009 570,309
2025 343,000 54,880(b) 206,372 604,252

2026 275,000 92,950(b) 53,609 421,559
2025 191,810 44,625(b) 99,296 335,731

Total 2026 1,485,000 492,240 466,813 2,444,053
2025 1,374,810 275,905 1,143,896 2,794,611
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Section 5 Non-executive Directors’ remuneration
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Section 6  Remuneration governance
Remuneration Committee

Remuneration review

Executive service agreements

 —

 —

 —

 —

 —
immediately

 —
agreements

 —
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Section 7 Remuneration disclosure tables
Table C: Non-executive Directors’ remuneration

(a) Total
$ $ $ $

Non-executive Directors

2026  258,200  30,000  288,200 
2025  184,351  3,900  21,649  209,900 

2026
2025  125,516 -  14,434  139,950 
2026  120,500  12,200  16,000  148,700 
2025  117,607  11,900  14,893  144,400 
2026 37,120 1,294  4,610  43,024 
2025  117,604  4,100  13,996  135,700 
2026  120,500  4,200  15,000  139,700 
2025  117,604  4,100  13,996  135,700 
2026  120,500  8,000  15,500  144,000 
2025  117,632  5,642  14,176  137,450 
2026  89,528  1,209  10,888  101,625 

Total 2026 746,348 26,903  91,998  865,249 
2025  780,314  29,642  93,144  903,100 
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Table D: Executive remuneration (statutory disclosures)

(a) (b) (f) (g) Total
$ $ $ $ $ $ $

Managing Director

2026 875,300 281,990 (16,011) 30,000 146,252 100,844 1,418,375
2025 821,721(c) 176,400(c) 16,249 30,000 135,367 434,612 1,614,349

Other Key Management Personnel

2026 320,119 117,300 12,535 30,000 53,192 22,826 555,972
2025 316,344 54,880 (4,066) 30,000 64,945 83,530 545,633

2026 253,622 92,950 8,634 30,000 45,765 17,108 448,079
2025 170,954 44,625 3,566 19,783 30,342 35,574 304,844

2026
2025 90,024 n/a (76,418) 30,000 25,765 79,036 148,407

Total

2026 1,449,041 492,240 5,158 90,000 245,209 140,778 2,422,426
2025 1,399,043 275,905 (60,669) 109,783 256,419 632,752 2,613,233

 

 

arrangements.
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Table E: Executive performance percentages

(1)

Total

J. Beddow 2026
2025 52.5% 47.5% 35.3% 46.2%

2026
2025 40.0% 60.0% 27.2% 37.3%

2026
2025 59.5% 40.5% 21.6% 36.3%

2026
2025 n/a n/a 70.6% 70.6%
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Table F: Executive Performance Rights(1)

Fair

 right
(2) (3)

$ $
J. Beddow

STI 14,104 5/9/24 $7.89 5/9/26 - 14,104 - 6,626

18,927 4/9/25 $8.48 4/9/27 - 18,927 - 59,756

30,585 3/9/26 n/a(4) 3/9/26 - 30,585 - 142,330(4)

LTI

66,452 6/10/22 $7.10 6/10/26 20/10/26 66,452 - 2,345

16,612 6/10/22 $2.62 6/10/26 20/10/26 16,612 - 2,764

74,280 7/9/23 $7.00 7/9/27 21/9/27 74,280 - 33,801

18,569 7/9/23 $3.91 7/9/27 21/9/27 18,569 - 20,643

76,450 5/9/24 $7.07 5/9/28 19/9/28 76,450 - 66,661

19,113 5/9/24 $3.90 5/9/28 19/9/29 19,113 - 38,929

74,248 4/9/25 $7.60 4/9/29 18/9/29 74,248 - 101,851

18,563 4/9/25 $4.49 4/9/29 18/9/29 18,563 - 63,425

427,903 427,903 - 539,131

STI 7,080 5/9/24 $7.89 5/9/26 - 7,080 - 3,326

5,888 4/9/25 $8.48 4/9/27 - 5,888 - 18,590

12,722 3/9/26 n/a(4) 3/9/26 - 12,722 - 56,770(4)

LTI

13,722 6/10/22 $7.10 6/10/26 20/10/26 13,722 - 484

3,430 6/10/22 $2.62 6/10/26 20/10/26 3,430 - 571

15,272 7/9/23 $7.00 7/9/27 21/9/27 15,272 - 6,950

3,817 7/9/23 $3.91 7/9/27 21/9/27 3,817 - 4,243

15,608 5/9/24 $7.07 5/9/28 19/9/28 15,608 - 13,610

3,903 5/9/24 $3.90 5/9/28 19/9/29 3,903 - 7,950

14,808 4/9/25 $7.60 4/9/29 18/9/29 14,808 - 20,317

3,701 4/9/25 $4.49 4/9/29 18/9/29 3,701 - 12,645

99,951 99,951 - 145,456
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Fair

 right
(2) (3)

$ $

STI 3,768 5/9/24 $7.89 5/9/26 - 3,768 - 1,770

5,746 4/9/25 $8.48 4/9/27 - 5,746 - 18,141

10,081 3/9/26 n/a(4) 3/9/26 - 10,081 - 45,250(4)

LTI

6,904 6/10/22 $7.10 6/10/26 20/10/26 6,904 - 243

1,726 6/10/22 $2.62 6/10/26 20/10/26 1,726 - 287

8,304 7/9/23 $7.00 7/9/27 21/9/27 8,304 - 3,779

2,077 7/9/23 $3.91 7/9/27 21/9/27 2,077 - 2,309

10,240 5/9/24 $7.07 5/9/28 19/9/28 10,240 - 8,928

2,559 5/9/24 $3.90 5/9/28 19/9/29 2,559 - 5,212

11,802 4/9/25 $7.60 4/9/29 18/9/29 11,802 - 16,188

2,951 4/9/25 $4.49 4/9/29 18/9/29 2,951 - 10,083

66,158 66,158 - 112,190

Total 594,012 594,012 796,777
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Table G: Executive Performance Rights(1) — vested, exercised and lapsed

(5) (6) (7)

$ $
STI 7/9/23 18,651 100.0 175,879 - - -

LTI 7/10/21 13,950 20.0 129,317 55,800 80.0 406,782

32,601 305,195 55,800 406,782

STI 7/9/23 8,949 100.0 84,389 - - -

LTI 7/10/21 2,548 20.0 23,620 10,192 80.0 74,230

11,497 108,009 10,192 74,230

STI 7/9/23 4,466 100.0 42,114 - - -

LTI 7/10/21 1,240 20.0 11,495 4,960 80.0 36,158

5,706 53,609 4,960 36,158

Total 49,804 466,814 70,952 517,240

may not vest.

the market value.
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Table H: Key Management Personnel equity holdings

(a) Shareholdings

- 40,000 40,000
16,011 2,176 18,187

15,598 n/a n/a
5,572 9,723 15,295

15,015 - 15,015
n/a - -

J. Beddow 556,851 32,601 589,452
104,058 10,329 114,387
11,925 4,704 16,629

(b) STI performance rights holdings

J. Beddow 32,755 18,927 (18,651) - 33,031
16,029 5,888 (8,949) - 12,968
8,234 5,746 (4,466) - 9,514

(c) LTI performance rights holdings

J. Beddow 341,226 92,811 (13,950) (55,800) 364,287
68,492 18,509 (2,548) (10,192) 74,261
38,010 14,753 (1,240) (4,960) 46,563
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Corporate Governance Statement

.

 



 

PricewaterhouseCoopers, ABN 52 780 433 757 
Level 11, 70 Franklin Street, ADELAIDE SA 5000,  
GPO Box 418, ADELAIDE SA 5001 
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pwc.com.au Liability limited by a scheme approved under Professional Standards Legislation. 

Auditor’s Independence Declaration  

As lead auditor of Argo Investments Limited's financial report and specified sustainability disclosures 

within the sustainability report for the year ended 30 June 2026, I declare that, to the best of my 

knowledge and belief, there have been: 

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation 

to the audit of the financial report or the review of the specified sustainability disclosures; and 

b) no contraventions of any applicable code of professional conduct in relation to the audit of the 

financial report or the review of the specified sustainability disclosures. 

    

    

    

Bianca DeGennaro Adelaide 

Partner 3 September 2026 

PricewaterhouseCoopers   
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for the year ended 30 June 2026

2026 2025

Dividends and distributions 2 282,283 292,822
9,097 6,089
4,904 (8,930)

296,284 289,981
3 (11,105) (11,562)

(718) (153)
284,461 278,266

4 (24,283) (18,434)
260,178 259,832

5 34.3 34.1

Consolidated Statement of Comprehensive Income
for the year ended 30 June 2026

2026 2025

260,178 259,832

361,919 675,241

term investments (111,025) (208,095)
250,894 467,146
511,072 726,978
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Consolidated Statement of Financial Position
at 30 June 2026

2026 2025

Current Assets
6 75,277 119,323

38,119 36,383
Investments 7 13,336 18,677

126,732 174,383
Non-Current Assets
Investments 7 8,105,658 7,852,038

2,412 1,816
8,108,070 7,853,854

Total Assets 8,234,802 8,028,237
Current Liabilities
Payables 2,378 1,464

8,264 9,367
41,295 39,813

Provisions 2,076 1,766
54,013 52,410

Non-Current Liabilities
Payables 2,000 1,248

8 1,218,085 1,156,400
Provisions 136 238

1,220,221 1,157,886
1,274,234 1,210,296
6,960,568 6,817,941

Shareholders’ Equity
 9 3,174,280 3,250,587

Reserves 10 3,003,740 2,806,254
782,548 761,100

6,960,568 6,817,941
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Consolidated Statement of Changes in Equity
for the year ended 30 June 2026

Total

 3,250,587  2,806,254  761,100  6,817,941 
 -    -    260,178  260,178 
 -    250,894  -    250,894 
 -    250,894  260,178  511,072 

 (292)  -    -    (292)
 -    (138)  -    (138)

Dividends paid  -    (53,270)  (238,730)  (292,000)
 (76,015)  -    -    (76,015)
 (76,307)  (53,408)  (238,730)  (368,445)

 3,174,280  3,003,740  782,548  6,960,568 

for the year ended 30 June 2025
3,253,652 2,362,639 744,889 6,361,180

- - 259,832 259,832
- 467,146 - 467,146
- 467,146 259,832 726,978

Dividend Reinvestment Plan 24,995 - - 24,995
(210) - - (210)

- (694) - (694)
Dividends paid - (22,837) (243,621) (266,458)

(27,850)  -    -   (27,850)
(3,065) (23,531) (243,621) (270,217)

3,250,587 2,806,254 761,100 6,817,941
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Consolidated Statement of Cash Flows
for the year ended 30 June 2026

2026 2025

280,625 285,833
1,979 3,227
5,469 2,932

15,656 6,233
(6,514) (10,885)

Other payments (11,159) (11,870)
(71,770) (49,183)

20 214,286 226,287

373,679 391,304
(263,195) (325,398)

(18) (88)
110,466 65,818

(366) (335)
(417) (300)

Dividends paid (292,000) (241,463)
(76,015) (27,850)

(368,798) (269,948)
(44,046) 22,157

119,323 97,166
6 75,277 119,323
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1.  Summary of material accounting policies

otherwise stated.

Basis of preparation

Corporations Act 2001

Principles of consolidation

Investment entity

10 Consolidated Financial Statements

Notes to the Financial Statements
for the year ended 30 June 2026
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Investments

Current assets

selling in the short term.

Non-current assets

Valuation

Gains and losses

Current assets

Non-current assets

reserve.

investment revaluation reserve.
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Income

Property, plant and equipment

Income tax
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by the parent entity.

Employee entitlements

reliably measured.

Argo Investments Limited Executive Performance Rights Plan (Plan)

Receivables

due or impaired.

Payables
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Leases

Cash and cash equivalents

Earnings per share

dilutive potential ordinary shares.

Goods and services tax (GST)

gross basis.

Contributed equity

Provision for dividend
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Rounding of amounts

Instrument, unless otherwise stated.

New accounting standards

Measurement of Financial Instruments amends AASB 9 Financial Instruments and AASB 7 
Financial Instruments: Disclosures 

Presentation and Disclosure in Financial Statements 

Critical accounting estimates and judgements
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2.  Dividends and distributions

2026 2025

274,344 283,157
7,489 9,105

400 560
Trading investments sold during the year 50 -

282,283 292,822

3. Administration expenses 

2026 2025

6,892 7,488
456 461

Other 3,757 3,613
11,105 11,562

4. Income tax expense 

2026 2025

 

284,461 278,266
85,338 83,480

 

(57,489) (62,399)
Other (2,971) (1,476)
Over provision in previous year (595) (1,171)

24,283 18,434

23,980 20,734
898 (1,129)

Over provision in previous year (595) (1,171)
24,283 18,434

 
111,025 208,095
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5.  Earnings per share

2026 2025

758,824 762,852

260,178 259,832

34.3 34.1

6.  Cash and cash equivalents

2026 2025

75,277 119,323

7. Investments

2026 2025

Current
13,336 18,677

Non-Current

8,054,002 7,832,737
51,656 19,301

8,105,658 7,852,038
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2026 2025

19,301 17,666
Additions 20,000 -

12,355 1,635
51,656 19,301

8. Deferred tax liabilities

2026 2025

1,218,406 1,157,586
3,555 3,225

1,221,961 1,160,811

Provisions and payables (3,375) (3,065)
(323) (1,203)
(178) (143)

(3,876) (4,411)
1,218,085 1,156,400

Movements
1,156,400 992,539

898 (1,130)
111,025 208,095
(50,238) (43,104)

1,218,085 1,156,400
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9. Contributed equity

2026 2025 2026 2025

 

760,996,574 761,242,265 3,250,587 3,253,652
Dividend Reinvestment Plan - 2,843,587 - 24,995

Plan 34,244 11,474 - -
(8,587,424) (3,100,752) (76,015) (27,850)

(292) (210)
752,443,394 760,996,574 3,174,280 3,250,587
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10. Reserves

2026 2025

(484) (346)
Investment Revaluation Reserve 2,724,220 2,497,157

280,004 309,443
3,003,740 2,806,254

Movements in reserves during the year
Executive Performance Rights Reserve

(346) 348
872 1,655

(1,010) (2,349)
(484) (346)

Investment Revaluation Reserve
2,497,157 2,124,060

361,919 675,241
 

(111,025) (208,095)

(54,796) (138,781)
30,965 44,732

2,724,220 2,497,157

309,443 238,231
Dividend paid (53,270) (22,837)

23,831 94,049
280,004 309,443

Total Reserves 3,003,740 2,806,254

reserve.
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 Nature and purpose of reserves
Executive performance rights reserve

Investment revaluation reserve

11. Capital management

term.
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12. Dividends

2026 2025

Dividends paid during the year

151,932 136,923

 
140,068 129,535

Total dividends paid 292,000 266,458

240,846 218,186
51,154 23,277

- 24,995
292,000 266,458

576 319

2026 2025

Dividend declared after balance date 

150,489 152,199
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13. Franking account

2026 2025

200,147 176,149
(43,262) (25,185)
71,770 49,183

228,655 200,147

276,114 245,535

(64,495) (65,228)
211,619 180,307

493,778 420,717

65.6 55.3

14. New Zealand (NZ) imputation account

2026 2025

6,340 23,084

- (22,830)
6,340 254

15. Listed Investment Company (LIC) capital gain account

2026 2025

40,334 54,886

(37,622) (53,270)
2,712 1,616
3,874 2,309
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16. Financial reporting by segments 

17. Related parties

 2026 2025
$ $

Key management personnel compensation
2,714,532 2,484,904

5,158 (60,669)
181,998 202,927
385,987 889,171

3,287,675 3,516,333

Argo Global Listed Infrastructure Limited
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18. Parent entity disclosures
Corporations Amendment (Corporate Reporting Reform) Act 2010 and the 

Corporations Act 2001

2026 2025

259,963 259,737
510,857 726,883

123,992 172,642
Total assets 8,233,283 8,026,845

51,714 50,354
Total liabilities 1,273,032 1,209,005

6,960,251 6,817,840
Total equity of the parent entity comprising of:

3,174,280 3,250,587
Reserves 3,003,739 2,806,254

782,232 760,999
6,960,251 6,817,840

to 30 June 2026.

19. Share based payments
Argo Employee Share Ownership Plan

date.
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Argo Investments Limited Executive Performance Rights Plan

granted or to be granted is set out in the Remuneration Report.

 STI performance rights

7/9/23 7/9/25 74,899 - (74,899) - -
5/9/24 5/9/26 61,540 - - - 61,540
4/9/25 4/9/27 - 76,787(1) - - 76,787

136,439 76,787 (74,899) 138,327

and
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 LTI performance rights

7/10/21 7/10/25 21/10/25 162,110 - (32,422) (129,688)(2) -
6/10/22 6/10/26 20/10/26 206,775 - - - 206,775
7/9/23 7/9/27 21/9/27 231,425 - - - 231,425
5/9/24 5/9/28 19/9/28 232,811 - - - 232,811
4/9/25 4/9/29 18/9/29 - 230,042(1) - - 230,042

833,121 230,042 (32,422) (129,688) 901,053

and
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2026 2025

260,178 259,832
(342) (813)

Demerger dividends and distributions - (7,063)
456 462
162 53

Other movements (1) (678)
1,482 13,144

(48,996) (46,391)
(309) 2,174

5,341 3,396
(3,022) 1,173

(663) 998
214,286 226,287

21. Auditor’s remuneration

 2026 2025
$ $

Audit services
170,394 165,110
58,344 -

Other statutory assurance services
8,068 7,818

Non-audit services
23,108 21,683

Total remuneration 259,914 194,611
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22. Financial risk management

liquidity risk and market risk.

 Credit risk

 Liquidity risk

by the Board and management.
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Market risk

instruments.

 2026 2025
19% 13%
15% 15%

Banks 15% 15%
11% 12%
8% 8%
7% 7%

Industrials 7% 7%
6% 9%
6% 7%

Property 2% 3%
2% 1%
1% 2%
1% 1%
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 2026 2025
7.7% 4.8%
7.2% 7.1%

dollars.

 Fair value measurement

Fair Value Measurement,

23. Long-term investments 

2026 2026 2025 2025
No. of No. of

 5,050,000  115,342  5,104,023  87,279 
 1,728,512  108,136  6,717,564  95,389 
 7,858,578  49,509  7,858,578  62,947 

APA Group  12,598,525  127,749  14,308,525  116,901 
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2026 2026 2025 2025
No. of No. of

 13,040,389  34,035  13,040,389  29,732 
 3,713,787  227,544  3,713,787  242,027 

 19,250,000  80,465  23,752,730  71,971 
 8,000,000  282,800  8,015,275  233,725 

 8,310,483  93,244  8,710,483  95,815 
 8,000,000  47,040  7,985,846  43,603 

 10,682,564  634,544  10,432,564  383,397 
 2,176,315  6,398  -  - 
 4,200,000  81,816  4,639,109  108,648 

 -    -    300,000  10,320 
 6,743,089  67,431  6,193,089  50,040 

 -    -    1,000,000  4,700 
 12,183,274  26,072  9,802,322  24,506 
 4,780,027  116,489  4,480,027  93,364 
 2,336,021  384,556  2,353,531  434,815 
 4,450,000  170,346  4,900,000  195,461 
 1,555,309  178,456  1,341,509  321,265 
 2,000,000  10,800  2,500,000  16,625 

 12,415,059  99,941  12,815,059  80,863 
 5,650,000  120,119  5,900,000  102,955 

 27,458,260  10,709  16,638,837  19,883 
 14,390,447  4,389  17,590,447  20,493 
 5,999,999  1,950  -  - 

 -    -    3,000,000  12,030 
 2,350,000  30,268  2,400,000  39,960 

 267,089  33,111  -  - 
 7,031,159  20,179  7,031,159  21,515 

 -    -    180,289  750 
 2,876,107  10,296  -  - 

GPT Group  -    -    2,300,000  11,132 
 4,213,182  20,308  4,213,182  22,203 

 -    -    16,374,452  12,854 
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2026 2026 2025 2025
No. of No. of

 3,107,676  17,217  3,107,676  17,496 
 3,184,737  7,261  3,434,737  12,605 
 3,580,970  26,392  3,930,970  16,392 

 12,638,407  23,318  11,238,407  17,082 
 1,000,000  6,180  1,000,000  8,000 

 891,000  34,027  1,091,000  45,495 

 5,204,561  4,892  5,204,561  8,145 
 5,980,092  19,316  6,980,092  37,553 

 401,469  10,719  401,469  12,919 
 6,000,000  108,360  7,400,000  63,714 
 2,377,106  594,966  2,488,905  569,287 
 3,492,745  75,373  2,650,895  38,279 

 15,250,551  26,231  12,500,551  27,501 
 28,381,705  20,577  28,381,705  20,009 
 5,799,685  219,576  5,834,685  229,653 

 666,164  89,612  666,164  58,163 
 20,600  390  -  - 

 15,550,000  2,333  15,550,000  5,909 
 3,214,260  76,114  3,214,260  62,646 

 13,906,481  152,693  13,936,789  150,378 
 17,643,296  31,229  18,152,705  30,860 
 1,250,000  18,675  1,250,000  25,288 
 7,990,088  201,270  8,790,088  205,600 

Fund  24,173,047  9,790  23,623,047  13,583 
 1,907,299  83,883  2,057,299  75,482 
 3,064,741  52,806  5,014,741  71,962 
 2,000,000  57,760  2,000,000  78,700 
 2,232,639  385,153  2,275,139  243,736 

Rural Funds Group  25,418,122  50,074  25,251,588  44,443 
 29,512,995  212,789  29,512,995  226,070 
 7,526,662  29,053  7,526,662  26,795 

 366,666  13,231  366,666  13,987 
 4,226,053  87,944  3,826,053  102,500 
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2026 2026 2025 2025
No. of No. of

 3,000,000  11,700  -  - 
 15,014,668  34,984  15,014,668  28,077 
 18,851,408  96,142  18,851,408  113,297 
 3,862,522  15,759  3,800,000  20,368 
 6,379,929  123,069  6,379,929  137,870 

 26,247,677  86,617  27,634,033  83,178 
 6,500,000  191,555  6,400,000  262,464 

 47,314,800  240,359  48,514,800  234,812 
 1,041,667  6,250  1,041,667  3,125 
 9,048,951  52,122  10,548,951  56,226 

Transurban Group  8,500,000  122,230  9,193,040  128,519 
 4,831,619  22,999  5,581,619  43,592 

 29,379,316  60,815  28,952,567  62,538 

 2,639,073  121,793  2,593,073  108,935 
 3,925,000  354,820  4,209,027  356,715 
 8,400,000 295,764  8,807,648  298,227 

 230,400  7,603  100,000  10,903 
 4,271,355  120,495  4,371,455  103,298 
 3,379,526  135,283  3,879,526  120,692 
 3,460,453  38,273  2,382,602  31,165 

 85,227  6,155  85,227  15,324 
 708,439  5,313  708,439  5,313 

 3,800,000  12,312 - -
8,105,658 7,852,038 

24. Events occurring after the reporting period
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Argo Investments Limited (parent entity) Body Corporate Australia Australia n/a
Argo Service Company Pty. Ltd. Body Corporate Australia Australia 100%

with the Corporations Act 2001

Corporations Regulations 2001 and other 

Corporations Act 2001

Corporations Act 
2001
June 2026.

Consolidated Entity Disclosure Statement
as at 30 June 2026

Directors’ Declaration



 

PricewaterhouseCoopers, ABN 52 780 433 757 

Level 11, 70 Franklin Street, ADELAIDE SA 5000, 

GPO Box 418, ADELAIDE SA 5001 

T: +61 8 8218 7000, F: +61 8 8218 7999, www.pwc.com.au 

  

pwc.com.au Liability limited by a scheme approved under Professional Standards Legislation. 

Independent auditor’s report 

To the members of Argo Investments Limited 

Report on the audit of the financial report 

Our opinion 

In our opinion, the accompanying financial report of Argo Investments Limited (the Company) and its 

controlled entities (together the Group) is in accordance with the Corporations Act 2001, including: 

a) giving a true and fair view of the Group’s financial position as at 30 June 2026 and of its financial 

performance for the year then ended; and 

b) complying with Australian Accounting Standards and the Corporations Regulations 2001. 

What we have audited 

The financial report comprises: 

• the consolidated statement of financial position as at 30 June 2026; 

• the consolidated statement of profit or loss for the year then ended; 

• the consolidated statement of comprehensive income for the year then ended; 

• the consolidated statement of changes in equity for the year then ended; 

• the consolidated statement of cash flows for the year then ended; 

• the notes to the consolidated financial statements, including material accounting policy information 

and other explanatory information; 

• the consolidated entity disclosure statement as at 30 June 2026; and 

• the directors’ declaration. 
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Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s responsibilities for the audit of the financial 

report section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion. 

Independence 

We are independent of the Group in accordance with the auditor independence requirements of the 

Corporations Act 2001 and the ethical requirements of the Accounting Professional & Ethical Standards 

Board’s APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the 

Code) that are relevant to audits of the financial report of public interest entities in Australia. We have 

also fulfilled our other ethical responsibilities in accordance with the Code. 

Our audit approach 

An audit is designed to provide reasonable assurance about whether the financial report is free from 

material misstatement. Misstatements may arise due to fraud or error. They are considered material if 

individually or in aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of the financial report. 

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion 

on the financial report as a whole, taking into account the geographic and management structure of the 

Group, its accounting processes and controls and the industry in which it operates. 

Audit Scope 

Our audit focused on where the Group made subjective judgements; for example, significant accounting 

estimates involving assumptions and inherently uncertain future events. 

In establishing the overall approach to the group audit, we determined the type of work that needed to be 

performed by us, as the group auditor. 
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Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 

audit of the financial report for the current period. The key audit matter was addressed in the context of 

our audit of the financial report as a whole, and in forming our opinion thereon, and we do not provide a 

separate opinion on this matter. Further, any commentary on the outcomes of a particular audit 

procedure is made in that context. We communicated the key audit matter to the Audit and Risk 

Committee. 

Key audit matter How our audit addressed the key audit 

matter 

Investments 

(refer note 7 of the financial report). 

  

As at 30 June 2026, Argo held investments of $8,119.0 million, 

predominantly comprised of listed securities. 

  

The realised and unrealised gains/(losses) in investment valuations 

are recognised in either the Consolidated Statement of Profit or Loss 

or the Consolidated Statement of Comprehensive Income. 

  

Given the significance of the investments to Argo’s financial 

statements, we determined investments to be a key audit matter. 

 

We performed the following procedures over 

investments amongst others: 

  

 • Recalculated the movement of investments for the 

year, including purchases, sales and other relevant 

transactions. 

  

 • Evaluated the design of Argo’s key controls related 

to the existence, completeness, valuation and 

classification of investments. 

  

 • Assessed, on a sample basis, whether the key 

control relevant to our audit of investments was 

operating effectively throughout the year. 

  

 • Tested the mathematical accuracy of the 

investments balances by multiplying the quantity held 

by share or unit price as at 30 June 2026. 

  

 • Tested a sample of investment purchases and 

sales by agreeing the transaction recorded to 

purchase and sale confirmations from brokers. 

  

 • Agreed a selection of investment quantity holdings 

as recorded by Argo as at 30 June 2026 to external 

share registries. 

  

 • Agreed a selection of market prices used by Argo 

to calculate the fair value of the investments to third 

party market pricing sources. 

  

 • Evaluated the reasonableness of the disclosures in 

the financial report against the requirements of 

Australian Accounting Standards. 
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Other information 

The directors are responsible for the other information. The other information comprises the information 

included in the annual report for the year ended 30 June 2026, but does not include the financial report 

and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon through our opinion on the financial report. We have 

issued a separate opinion on the remuneration report and a limited assurance conclusion on specified 

Sustainability Disclosures within the Statutory Sustainability Report section of the annual report, in 

accordance with the Australian Standard on Sustainability Assurance ASSA 5010 Timeline for Audits and 

Reviews of Information in Sustainability Reports under the Corporations Act 2001. 

In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of 

this auditor’s report, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard. 

Responsibilities of the directors for the financial report 

The directors of the Company are responsible for the preparation of the financial report in accordance 

with Australian Accounting Standards and the Corporations Act 2001, including giving a true and fair 

view, and for such internal control as the directors determine is necessary to enable the preparation of 

the financial report that is free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the ability of the Group to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 

operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

84



 

 

conducted in accordance with the Australian Auditing Standards will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of the financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing 

and Assurance Standards Board website at: https://auasb.gov.au/media/bwvjcgre/ar1_2024.pdf. This 

description forms part of our auditor’s report. 

Report on the remuneration report 

Our opinion on the remuneration report 

We have audited the remuneration report included in the directors’ report for the year ended 

30 June 2026. 

In our opinion, the remuneration report of Argo Investments Limited for the year ended 30 June 2026 

complies with section 300A of the Corporations Act 2001. 

Responsibilities 

The directors of the Company are responsible for the preparation and presentation of the remuneration 

report in accordance with section 300A of the Corporations Act 2001. Our responsibility is to express an 

opinion on the remuneration report, based on our audit conducted in accordance with Australian 

Auditing Standards. 

PricewaterhouseCoopers 

Bianca DeGennaro Adelaide 

Partner 3 September 2026 
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Argo’s holdings.
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1. Governance

Audit & Risk Committee

Remuneration Committee

Management responsibilities and controls 

• 

• 

• 
• 

and regulatory developments.
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management and the Board.

2. Risk management and strategy

and opportunities. 
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Monitoring of risks and opportunities

investment values or returns Medium and long-term

Medium and long-term
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Direct mitigation and adaptation efforts 

• 

related risks and opportunities evolve.
• 

• 

Indirect mitigation and adaptation efforts 

• 

• 

positions.
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Assumptions used in scenario analysis to assess risks and opportunities

• 
• 
• 
• 

Time horizons

• 
• 
• 

Emissions Scenarios 
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Nationally Determined Contributions (NDC) Scenario - moderate emissions

Physical hazards and transition drivers

• 

• 

Scope of assessment 

• 
• 

Capital allocation strategy

its own operations.  
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3. Metrics and targets

greenhouse gas emissions as immaterial.

Other performance metrics
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Independent Auditor’s Review Report on specified 

Sustainability Disclosures 

To the Members of Argo Investments Limited 

Review Conclusion 

We have conducted a review of the following specified Sustainability Disclosures in the Statutory 

Sustainability Report of Argo Investments Limited (the Company) and its controlled entities (together, 

the Group or Argo) for the year ended 30 June 2026 as required by Australian Standard on Sustainability 

Assurance ASSA 5010 Timeline for Audits and Reviews of Information in Sustainability Reports under 

the Corporations Act 2001 issued by the Auditing and Assurance Standards Board (AUASB): 

Specified Sustainability Disclosures Reporting requirement of Australian 
Sustainability Reporting Standard 
AASB S2 Climate-related Disclosures 
(AASB S2) (including related general 

disclosures required by Appendix D) 

Location in Statutory Sustainability 
Report 

Governance Paragraph 6 Sections 1.1 – 1.3 on pages 88 to 89 

Strategy (risks and opportunities) Subparagraphs 9(a), 10(a) and 10(b) The Risks or Opportunity table in 
Section 2.4 on page 90 

Scope 1 and 2 emissions Subparagraphs 29(a)(i)(1) to (2) and 
29(a)(ii) to (v) 

The statement “Argo has assessed both 
its Scope 1 and Scope 2 greenhouse 
gas emissions as immaterial” on page 
94 

The requirements of AASB S2 identified in the table above form the criteria relevant to the specified 

Sustainability Disclosures and apply under Division 1 of Part 2M.3 of the Corporations Act 2001 (the 

Act). 

We have not become aware of any matter in the course of our review that makes us believe that the 

Sustainability Disclosures specified in the table above do not comply with Division 1 of Part 2M.3 of the 

Corporations Act 2001. 

 

 

96



 

 

 

Basis for Conclusion 

Our review has been conducted in accordance with Australian Standard on Sustainability Assurance 

ASSA 5000 General Requirements for Sustainability Assurance Engagements (ASSA 5000) issued by 

the AUASB. Our review includes obtaining limited assurance about whether the specified Sustainability 

Disclosures are free from material misstatement.  

In applying the relevant criteria, we note that subsection 296C(1) of the Act includes a requirement to 

comply with AASB S2.  

Our conclusion is based on the procedures we have performed and the evidence we have obtained in 

accordance with ASSA 5000. The procedures in a review vary in nature and timing from, and are less in 

extent than for, an audit. Consequently, the level of assurance obtained in a review is substantially lower 

than the assurance that would have been obtained had an audit been performed. See the ‘Summary of the 

Work Performed’ section of our report below. 

Our responsibilities under ASSA 5000 are further described in the Auditor’s Responsibilities section of 

this report. 

We are independent of the Company in accordance with the applicable ethical requirements of APES 110 

Code of Ethics for Professional Accountants (including Independence Standards) issued by the 

Accounting Professional & Ethical Standards Board Limited (November 2018 incorporating all 

amendments to June 2024) (the Code), together with the ethical requirements in the Act, that are 

relevant to our review of the specified Sustainability Disclosures and public interest entities in 

Australia(2). We have also fulfilled our other ethical responsibilities in accordance with the Code. 

Our firm applies Australian Standard on Quality Management ASQM 1 Quality Management for Firms 

that Perform Audits or Reviews of Financial Reports and Other Financial Information, or Other 

Assurance or Related Services Engagements, which requires the firm to design, implement and operate 

a system of quality management, including policies and procedures regarding compliance with ethical 

requirements, professional standards, and applicable legal and regulatory requirements. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 

conclusion. 
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Other Information 

The directors of the Company are responsible for the other information. The other information comprises 

the information included in the Statutory Sustainability Report for the year ended 30 June 2026, but 

does not include the specified Sustainability Disclosures and our auditor's report thereon. 

Our conclusion on the specified Sustainability Disclosures does not cover the other information and we 

do not express any form of assurance conclusion thereon. We have issued a separate opinion on the 

Financial Report including the Remuneration Report included in the Annual Report. 

In connection with our review of the specified Sustainability Disclosures, our responsibility is to read the 

other information identified above and, in doing so, consider whether the other information is materially 

inconsistent with the specified Sustainability Disclosures, or our knowledge obtained when conducting 

the review, or otherwise appears to be materially misstated. If, based on the work we have performed, we 

conclude that there is a material misstatement of this other information, we are required to report that 

fact. We have nothing to report in this regard. 

Responsibilities for the specified Sustainability Disclosures 

The directors of the Company are responsible for: 

• The preparation of the specified Sustainability Disclosures in accordance with the Act; and 

• Designing, implementing and maintaining such internal control necessary to enable the preparation of 

the specified Sustainability Disclosures, in accordance with the Act that are free from material 

misstatement, whether due to fraud or error. 

Inherent Limitations in preparing the specified Sustainability Disclosures 

Sustainability information may be subject to more inherent limitations than financial information, given 

both its nature and the methods used for determining, calculating, and estimating such information. 

Different acceptable methods have varying precision and can affect the comparability of sustainability 

information across entities and over time. 

The specified Sustainability Disclosures in relation to Strategy (risks and opportunities) have been 

prepared using assumptions about future events, and management’s actions, that may not occur. 
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Auditor’s Responsibilities 

Our objectives are to plan and perform the review to obtain limited assurance about whether the 

specified Sustainability Disclosures are free from material misstatement, whether due to fraud or error, 

and to issue a review report that includes our conclusion. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence decisions of users taken on the basis of the specified Sustainability Disclosures. 

As part of a review in accordance with ASSA 5000, we exercise professional judgement and maintain 

professional scepticism throughout the engagement. We also: 

• Perform risk assessment procedures, including obtaining an understanding of internal control 

relevant to the engagement, to identify and assess the risks of material misstatements, whether due to 

fraud or error, at the disclosure level but not for the purpose of providing a conclusion on the 

effectiveness of the entity’s internal control. 

• Design and perform procedures responsive to assessed risks of material misstatement at the 

disclosure level. The risk of not detecting a material misstatement resulting from fraud is higher than 

for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

Summary of the Work Performed 

A review is a limited assurance engagement and involves performing procedures to obtain evidence about 

the specified Sustainability Disclosures. The nature, timing and extent of procedures selected depend on 

professional judgement, including the assessed risks of material misstatement at the disclosure level, 

whether due to fraud or error. In conducting our review, we: 

• Inspected the specified Sustainability Disclosures and assessed the completeness and accuracy of 

these disclosures against the relevant disclosure requirements of AASB S2 and with reference to the 

knowledge and evidence obtained during the assurance engagement;    

• Performed enquiries of management regarding the methodologies, processes and controls for 

capturing, collating, calculating and reporting the specified Sustainability Disclosures and assessed 

their alignment with AASB S2 and applicable method and measurement approaches;  

• Inspected and assessed, on a sample basis, charters, minutes of meetings regarding the management 

and oversight of climate-related matters, and other underlying evidence supporting the specified 

Sustainability disclosures on governance;   
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• Performed enquiries of management regarding the approach taken by the Group to:   

o Identify climate-related risks and opportunities;   

o Identify material information for disclosure with regards to the Strategy (risks and opportunities) 

disclosures;   

• Performed enquiries of management and examined underlying evidence to assess the completeness 

and accuracy of the establishment of the organisational boundary, and sources of emissions, in the 

context of the specified Sustainability Disclosures;    

• Performed enquiries of management regarding the basis for assessing Scope 1 and Scope 2 emissions 

as immaterial, including the organisational boundary, identified emission sources and assumptions 

considered in management’s assessment; and   

• Evaluated management’s assessment that Scope 1 and Scope 2 emissions are not material by 

considering the entity’s operations and organisational boundary, identified risks and opportunities, 

and identified emission sources.  

 

 

PricewaterhouseCoopers  

 

 

 

 

Bianca DeGennaro  Adelaide  

Partner 3 September 2026 
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No. of   No. of   

10,436,226 1.39 27,767 32.53
73,974,121 9.83 28,412 33.29
91,973,601 12.22 12,795 14.99

376,443,015 50.03 15,798 18.51
199,616,431 26.53 580 0.68

85,352

20 largest shareholders No. of  

29,345,178 3.90
7,526,574 1.00
7,178,306 0.95
6,526,123 0.87
6,166,887 0.82
4,950,972 0.66
4,784,247 0.64
3,539,932 0.47
3,216,330 0.43
2,852,478 0.38
2,655,505 0.35
2,253,232 0.30
2,179,043 0.29
1,852,449 0.25
1,691,236 0.22
1,429,747 0.19
1,285,942 0.17
1,121,459 0.15
1,056,195 0.14
1,055,174 0.14

92,667,009 12.32
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Elizabeth Lewin 
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PricewaterhouseCoopers
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Adelaide SA 5000 
Telephone (08) 8210 9500 
invest@argoinvestments.com.au 
argoinvestments.com.au

Level 37, 259 George Street 
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Telephone (02) 8274 4700

Boardroom Pty Limited 
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Telephone 1300 350 716
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Company directory

Annual General Meeting

 Adelaide. 

Information meetings
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