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CHAIRMAN’S ADDRESS
2023 ANNUAL GENERAL MEETING
PENGANA CAPITAL GROUP LIMITED

| am pleased to be here with you all today, my first AGM as Pengana Chair.

In 2023, Pengana delivered an underlying profit before tax of $6.0 million, which reflects a significant decrease
from the $29.2 million earned in the preceding fiscal year.

Our strategies achieved strong absolute performance but falling just short of reaching performance fee high
watermarks. We invested significant time and capital to advance our Private Credit business, which resulted in
increased operating expenses.

The financial results allowed us to declare a 1 cent per share final dividend, bringing the total dividends declared
for the 2023 fiscal year to 3 cents per share.

After the payment of dividends, repayment of debt and buy back activity our net tangible underlying assets stood at
$57 million, or 51 cents per share.

We acknowledge that the current share price does not fully reflect the company's underlying value. To address this,
since 1 July 2022 we've invested close to 657 thousand dollars to acquire just over 560 thousand shares and the
buyback facility has been renewed for another twelve months. Our strong balance sheet is debt-free, providing us
with the flexibility to invest in growth and support our share buyback program.

I'd also like to acknowledge the remarkable contribution of Warwick Negus, who served as non-executive Chairman
since 2017. Warwick stepped down to pursue other responsibilities, and we are immensely grateful for his
guidance and experience.

In conclusion, while the past year presented its challenges, Pengana remains committed to our strategic goals,
including the expansion of our Private Credit business and enhancing shareholder value. We look forward to your
support and engagement as we continue on our journey to create lasting value for our shareholders.

ENDS
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Mr David Groves

Chairman, Non-executive Chairman
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GROUP OVERVIEW

Leading Australian provider of premium, value added products

Focused on the higher-end retail market: financial

advisors, SMSFs and HNW'’s
» Serviced by experienced and capable distribution team

Robust, scalable and technologically advanced

“institutional-grade” infrastructure
» Proprietary, market-leading retail onboarding platform

Circa $3.0 bn of funds under management (“FUM”)

« Diversified across strategies/funds; geographies; market-caps;
listed and private equity

» Good fee margins and diversified sources of performance fees
across 78% of FUM

Strong balance sheet providing stability and the ability
to weather market fluctuations

/A

PENGANA

CAPITAL

Recognised, well-regarded brand built over 20 years
* Loyal client base

* Product well-rated by research houses

+ Extensive availability across advisor platforms

Strong management team with significant industry
expertise and experience

Unique funds management business model, facilitating

horizontal growth

* Multiple growth prospects in “high-demand” segments/themes

* Uniquely placed in Private Markets

» Capacity to grow in existing strategies as well as optionality to
add new strategies

+  25% of FUM in listed vehicles

Proven ability to identify and capitalise on market
opportunities

PENGANA CAPITAL GROUP | PAGE 7



GROWTH IN FUNDS UNDER MANAGEMENT LS

(“FUM”)1 CAPITAL GROUP

HISTORICAL GROWTH IN

* Focus over the past few years has been on re-positioning the FUM ($M)2
business for future FUM growth at higher margins

« FUM flat over the 12 months to 30 June 20233

$4,000 $3,974
- positive performance for the period of $338 million $3:519
« distributions made to investors of $173 million 83500 $3,127 s3.72 .
« net outflows of $152 million $3.000 $2,879 s -
+ Divestment of Lizard Investors LLC (‘Lizard’) reduced FUM by $2,528
$258 million in January 2023 $2,500 62,140 g2
» Well-positioned for future growth due to the quality of offerings in 62000 Fo
“high-demand” segments/ themes
+ Private markets, including market leading private equity LIT $1,500
« ESG, ethical and impact investing — across multiple vehicles
* Non-index aware/ absolute return — all vehicles P
» Global equities — several funds and LIC $500
» Opportunity to diversify further over time by adding new strategies
and businesses * 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Sep23

® Pengana FUM Lizard FUM

1. The amount of funds under management can increase or decrease due to a range of factors including net fund flows, distributions to investors and investment performance. Past performance is not a reliable indicator of future performance. The reported FUM is prior to any distributions and dividends being paid
to investors. 2. Combined Pengana and Hunter Hall FUM at each 30 June. 3. Excludes Lizard movements in FUM
9 PENGANA CAPITAL GROUP | PAGE 8



ANNUAL GROSS FEE MARGIN
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3.5%
* Only time in 9 years where no performance fees were derived across the business
3.0% * We believe that this is a temporary phenomena and that over the coming years there will
o be a reversion to the mean
2.5%
2.0%
1.5%
1.0% — — — — — — — — — —
1.18% 1.15% 1.12% 1.15% 1.14% 1.18% 1.17% 1.19% 1.18%
0.5%
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Mgmt fee/avg FUM mm Perf fee/avg FUM  —Total fee/avg FUM, 9 year avg

Fee margin for performance fee margin calculated on average annual funds under management subject to performance fees, excluding the impact of Lizard Investors LLC FUM, management and performance fees. Total Average Fund under Management for FY 2023: $3.040 billion, Total Average Funds Under Management
subject to Performance Fees for FY 2023: $2.405 billion. Funds under management at 31/07/2023 subject to performance fees: $2.314 billion
PENGANA CAPITAL GROUP | PAGE 9
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FINANCIAL PERFORMANCE IN YEAR TO é'

PENGANA

30/06/2023

Excludes Lizard FUM

Closing 30 June 2023 FUM of $3.05bn (30 September 2023: $3.00 bn, after payment of $65.9
million in distributions)

Absence of performance fees (compared to $32.7 million in FY 2022), had significant impact on
FY2023 profitability

« Operating EBITA down to $3.7 million from $31.8 million
« Underlying Profit before tax down to $6.0 million from $29.2 million

« EPS on Underlying Profit after normalised tax down to 4.11 cents per share from 18.79
cents per share

Net tangible underlying assets (“NTA”) per share down to 51.34 cents per share from 55.33
cents per share

Final dividend of 1 cent per share

PENGANA CAPITAL GROUP | PAGE 11
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OUTLOOK

« FY2023 - a challenging period for listed equity fund managers
o Equity strategies out of favour, particularly those with a quality/growth bias
o Flat FUM over last two years'

= FY2023 saw
= Strong absolute performance
» Modest net outflows in relation to industry

= Modest inflows

 FY2024 - to date
o Improved relative returns in ECF sees fund closer to its high watermark

o Focus on private market strategies
o Source of future growth, diversification, stability and higher margins

o PE1 performing well
o Investing heavily into a private credit business which launched recently

1.. Excludes Lizard movements in FUM

A
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PRIVATE CREDIT (“PC?”) é'
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« Strong demand for PC from Australian retail and HNW investors; expected to continue/increase
as investors become more comfortable with the growing asset class

« Significant number of offerings already in the market. However, there is a large gap in the
market due to:

o Quality and diversification of underlying investments

o Vehicles generally not structurally suitable for retail and HNW investors
 Pengana is well placed to deliver attractive solutions:

o Ability to innovate, as well as deep understanding of private markets

o Structuring, distribution and marketing experience and expertise gained through launch and
management of PE1

o Global relationships that are necessary to construct, launch and manage complex private
market solutions

PENGANA CAPITAL GROUP | PAGE 14



PRIVATE CREDIT (“PC?”) é'
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o Establishment of Private Credit business:

O

O

O

O

O

Joint venture with Washington H Soul Pattinson and Company Limited

Appointed Nehemiah Richardson as Chief Executive Officer and Charles Finkelstein as Chief
Investment Officer

WHSP Seed investment of $200 million, built a diversified, multi-manager, multi-strategy
portfolio

Appointed Mercer Consulting (Australia) Pty Ltd to act as investment advisor on portfolio
construction

Mercer appointment of significant strategic value for PCG
Wholesale product launched late September
Launching retail product in the coming months

« Expected to be a major growth engine for PCG over the coming years

PENGANA CAPITAL GROUP | PAGE 15



BUILDING A MARKET-LEADING INVESTOR EXPERIENCE. ﬁ

PENGANA

Onboarding investors more efficiently and effectively.

The unit trust onboarding process in the Australian market has always been complex and with many points of friction

Pengana has been investing in and building a cutting-edge market-leading onboarding experience to bolster our focus on
bringing institutional grade investments to direct retail investors.

Current Australian unit trust adoption has been hindered, in part, by a complex and clunky application process —the growing
popularity of ETF and other listed products that are more easily applied for a traded online are testament to the importance, and
benefit, of simple and easy investor access points.

More complex investor entities such as companies and trusts face even more complexity with multiple layers of verification and
paperwork required to invest in a single product.

Over the coming months Pengana will launch into market a customer front end that has been tailor made for our future
initiative. This new tech offers a number of benefits, including but not limited to:

Secure and stable technology stack

Greater visibility into customer journey allowing for enhanced user experience

Improved conversion rates as the application process becomes easier for customers with less pain points
Speed of application second to none in market

Adviser-specific features will allow financial planners to onboard and manage all their clients

Scalable infrastructure could allow for the rollout of this capability across Pengana’s entire range of investment funds, which
would justify a significant increase in acquisition-focused marketing spend

PENGANA CAPITAL GROUP | PAGE 16



DISCLAIMER

This presentation has been prepared by Pengana Capital Group Limited (ABN 43 059 300 426) (PCG). The information in this presentation is current as at 9 November 2023..

This presentation is not an offer or invitation for subscription or purchase of securities or a recommendation with respect to any security. Information in this presentation should not be
considered advice and does not take into account the investment objectives, financial situation and particular needs of an investor.

Before making an investment in PCG, any investor should consider whether such an investment is appropriate to their needs, objectives and circumstances and consult with an investment
adviser if necessary. Past performance is not a reliable indicator of future performance.

PCG has prepared this presentation based on information available to it. No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or
correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of PCG, its related bodies corporate, its directors,
employees or agents, nor any other person accepts any liability, including, without limitation, any liability arising from fault or negligence on the part of any of them or any other person, for
any loss arising from the use of this presentation or its contents or otherwise arising in connection with it.

Pengana Capital Limited (ABN 30 103 800 568 Australian financial services license number 226566) is the responsible entity and issuer of the following funds referred to in this presentation:
the Pengana Alpha Israel Fund, Pengana Australian Equities Fund (ARSN 146 346 929), Pengana Axiom International Ethical Fund (ARSN 093 079 906), Pengana Axiom International
Ethical Fund (Hedged) (ARSN 098 586 282), Pengana Emerging Companies Fund (ARSN 111 894 510), Pengana Global Small Companies Fund (ARSN 604 292 677), Pengana Harding
Loevner International Fund (ARSN 610 351 641), Pengana High Conviction Equities Fund (ARSN 602 546 332), Pengana High Conviction Property Securities Fund (ARSN 639 011 180)
and Pengana WHEB Sustainable Impact Fund (ARSN 121 915 526). The product disclosure statements for these funds are available on the Pengana website via www.pengana.com. Any
potential investor should read the relevant product disclosure statement in its entirety and consult their financial adviser before making an investment decision. Past performance is not a
reliable indicator of future performance.

Pengana Investment Management Limited (ABN 69 063 081 612 AFSL 219462) (“PIML”) is the responsible entity and issuer of the Pengana Private Equity Trust (ARSN 630 923 643) and is
the manager of Pengana International Equities Limited (ACN 107 462 966, ASX: PIA) (“PIA”). Before making an investment, any investor should consider whether such an investment is
appropriate to their needs, objectives and circumstances and consult with an investment adviser if necessary. Past performance is not a reliable indicator of future performance.
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