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NOTHING HAS CHANGED %
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FOUNDERS APPROACH

Portfolio construction

Jordan CvetanovskKi Implemented for over 15 years
unchanged

Steve Glass Team approaching 5 year track
record 3 key aims

 Making money
Managed out of our Sydney

office » Protecting capital

e Minimize volatility



WE'VE SEEN VOLATILITY BEFORE

MSCI WORLD TOTAL RETURN INDEX, NET DIVIDENDS, REINVESTED, $A
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COVID-19

Global stock market downturn, S&P500 falls by more than 19%
|

Global financial crisis, S&P500 falls by more than 50%

Chinese stock market crash

European soveriegn debt crisis

Chimese stock bubbile
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IT WASN'T THAT LONG AGO THAT THE MARKET REACHED ALL-TIME HIGHS %
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MSCI WORLD TOTAL RETURN INDEX, NET DIVIDENDS, REINVESTED, $A OVER THE LAST 5 YEARS
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ONGOING DISCIPLINED ACTIVE MANAGEMENT %
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SELLING DOWN EXPENSIVE STOCKS AND BOOSTING DEFENCES

Exchanges
Cash

Sold down technology and
other expensive companies




FLOWTRADERS — BALANCING RISKS IN THE PORTFOLIO %
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FLOW TRADERS
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EXITED HIGHLY SENSITIVE COMPANIES

PENGANA
EMER:CAN Credit card company
EXRPRESS

INTERNA |ONA

Booking Hotel bookings

KA R Automotive auction services

G L O B A L

Redistributed that capital into exchanges and other existing defensive holdings



INVESTED IN NEW POSITIONS THAT MET OUR VALUATION DISCIPLINE
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-g?:elr[:“NOTFESFhler_!. World'’s largest provider of scientific equipment and services

S

Discount retailer/dollar store. Benefiting from the shift to discounted
248
NDOLLAR TREE. retailing in the US

A Speciality chemical distributor and producer for bonding and sealing for
building and auto sector/consolidating a fragmented industry

oaA IMCD

ANALOG R |
DEVICES | Leader in designing digital and analog chips

Vestas World’s largest wind turbine company

Distributor of speciality chemicals/ consolidating a fragmented industry




STOCK IN FOCUS
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Vesias

 World’s largest wind turbine company
» Large service business — c40% VWS’ EBIT

« Competitive advantages - installed based,
biggest R&D budget, reputation

 Market share (ex-China) grown from 17%
(CY14) to 35% (CY19)

e |mmaculate balance sheet

e Green energy has positive outlook but
regulation is a concern, particularly PTC
(USA)

 Potential to benefit from fiscal stimulus

7% FY21 FCF yield




STOCK IN FOCUS
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ThermoFisher
SCIENTIFIC

Market Share - World largest provider of
scientific equipment and services

Growth - Has been able to grow faster than
the market

Can expect share price gains to continue in
the future

Robust long term growth prospects

Defensiveness - Defensive position in
uncertain times

4.2% Free Cash flow Yield

Low gearing




SELL OFF CREATED OPPORTUNITIES IN THE IMPACT SPACE

Impact investments must also pass
our fundamental investment factors

Watch list sample

blackbaud

novozymes

@WILEY
amplifon
@YAMAHA

Name
Blackbaud

Novozymes

John Wiley & Sons

Technogym
Amplifon

Yamaha Corporation

Sell off opened opportunities in

positive impact companies

Theme
Charity

Clean energy

Education

Health
Medical

The Arts

Leverage
3.7
0.8

1.0
(0.0)
3.1
0.1
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Already invested in Vestas and
Thermo Fisher

FCF yield
4%

4%

11%

7%

5%

5%

Growth
6%

0%

0%

5%
27%
1%

Price Change
-39%

-8%

-26%

-53%

-34%

-35%



OUR VIEWS ON POSSIBLE SCENARIOS %
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Scenario 1 Scenario 2 Scenario 3

Economic Rebound Economic Rebound Long Recession /
Depression

Hyper-inflation
Rising interest rates

Deflation




OUR RESPONSE TO COVID 19 %
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WE HAVE ALWAYS MAINTAINED A PRACTICAL APPROACH TO INVESTING

Q

Phase 1 Phase 2 Phase 3

2>
<>
W

Exited companies Invested in new
highly leveraged to positions that met our
COVID 19 valuation discipline

Patiently waiting to be
fully invested




POSITIONED WELL FOR POTENTIAL OUTPERFORMANCE %
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Portfolio segment Weight FCFyield Rev CAGR Gearing

Core 60% 5.9% 7.1% 1.1 24
Cyclical 7% 7.0% 1.3% 0.3 4
Opportunistic 15% 2.3% 16.3% 0.0 7

Cash 18.5%

Total portfolio 100.0%



PROTECTING ON THE DOWNSIDE HAS NOT BEEN UNIQUE TO COVID 19 %
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MANAGING VOLATILITY AND PROTECTING CAPITAL

Global stock market downturn, S&P500
falls by more than 10% (Q4/2018) COVID-19 (Q1/2020) Volatility 1 Year to 31 March 2020

PI1A 10.5%

Benchmark 14.6%

0%

-2%

-4%

- 0
-4.7% 4.2%
-6%
Annualised Return 1 July 2017 to
-8% 31 March 2020
_]_00/0 _93% PIA 81%
-12% -11.0% Benchmark 9.2%
® Pengana International Company
MSCI World Total Return Index, Net Dividends Reinvested, in A$




KEY OBJECTIVE: GROWING WEALTH %

PENGANA

INTERNATIONAL
EQUITIES LIMITED

PERFORMANCE TO 31 MARCH 2020
1 month 3 months 1 year Since 1/7/2017

15%

10% 71% 81% 92%

0
- o -
-5% -

_5 5% '4.2%
-8.6% -9.3%

-15%

m Pengana International Company MSCI World Total Return Index, Net Dividends Reinvested, in A$

1 month 3 months 1 year Since 1 July 2017




IN SUMMARY %
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COMMITTED TO THE PROCESS

@

Make money Protect capital Minimize volatility Positioned to perform
Return since 1 Outperform on days Cheaper than market,
July 2017 = market declines growing faster, lower

8.1% p.a. meaningfully gearing




=

<

PENGANA

INTERNATIONAL
EQUITIES LIMITED

FOR MORE
INFORMATION

PENGANA INTERNATIONAL EQUITIES LIMITED
ACN 107 462 966

Level 12, 167 Macquarie Street
Sydney NSW 2000

T:+61 2 8524 9900
F: +61 2 8524 9901

PENGANA.COM/PIA

MANAGED BY
Pengana Investment Management Limited
AFSL 219462

clientservice@pengana.com



IMPORTANT INFORMATION AND DISCLAIMER
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Pengana International Equities Limited (“PIA”), Pengana Investment Management Ltd, including its parent, subsidiaries and/or affiliates (“PIML"), their staff or consultants or any individuals preparing this
communication, may at any time have a position in securities or options of any of the companies mentioned in this communication. An employee or consultant of PIA and of PIML may be a director of a company
mentioned in this communication.

The performance calculations for the portfolio in this report have been calculated net of fees and expenses, on a pre-tax basis and assume that all distributions are reinvested.
The value of investments can go up and down. Past performance is not a reliable indicator of future performance.

While care has been taken in the preparation of this report, none of PIA, PIML nor any of its related bodies corporate make any representation or warranty as to the accuracy, currency or completeness of any
statement, data or value. To the maximum extent permitted by law, PIA, PIML and their related bodies corporate expressly disclaim any liability which may arise out of the provision to, or use by, any person of
this report.

Relating to data in this report sourced from MSCI: Neither MSCI nor any other party involved in or relating to compiling, computing or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or
fitness for a particular purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or
creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or
dissemination of the MSCI data is permitted without MSCI's express written consent.

The Lonsec Rating (assigned March 2019) presented in this document is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445. The Rating is limited to "General Advice" (as defined in the
Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial product(s). Past performance information is for illustrative purposes only and is not indicative of future
performance. It is not a recommendation to purchase, sell or hold Pengana Capital product(s), and you should seek independent financial advice before investing in this product(s). The Rating is subject to
change without notice and Lonsec assumes no obligation to update the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for researching the product(s) using
comprehensive and objective criteria. For further information regarding Lonsec's Ratings methodology, please refer to our website at: http://www.beyond.lonsec.com.au/intelligence/lonsec-ratings.

SQM Research is an investment research firm that undertakes research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating system. Information contained in
this document attributable to SQM Research must not be used to make an investment decision. The SQM Research rating is valid at the time the report was issued (2 April, 2019), however it may change at any
time. While the information contained in the rating is believed to be reliable, its completeness and accuracy is not guaranteed. The SQM Research star rating system is of a general nature and does not take into
account the particular circumstances or needs of any specific person. Only licensed financial advisers may use the SQM Research star rating system in determining whether an investment is appropriate to a
person’s particular circumstances or needs. You should read the product disclosure statement and consult a licensed financial adviser before making an investment decision in relation to this investment product.
SQM Research receives a fee from the Fund Manager for the research and rating of the managed investment scheme.

The Zenith Investment Partners ("Zenith") Australian Financial Services License No. 226872 rating (assigned November 2018) referred to in this document is limited to "General Advice" (as defined by the
Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual. It is not a specific recommendation to
purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own
objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the
Zenith website. Zenith usually charges the product issuer, fund manager or a related party to conduct Product Assessments. Full details regarding Zenith's methodology, ratings definitions and regulatory
compliance are available on our Product Assessment’s and at http://www.zenithpartners.com.au/RegulatoryGuidelines.

Authorised by Paula Ferrao, Company Secretary.
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