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IMPORTANT INFORMATION & DISCLOSURES PENGANA

INTERNATIONAL
EQUITIES LIMITED

This report has been prepared by Pengana Investment Management Ltd (ABN 69 063 081 612, Australian Financial Services Licence No. 219462) (“Pengana”). A Product Disclosure Statement (PDS) and Target Market Determination are available and can be obtained from our distribution team or
website. A person should obtain a copy of the PDS and should consider the PDS carefully before deciding whether to acquire, or to continue to hold, the units in the Fund. This report does not contain any investment recommendation or investment advice and has been prepared without taking
account of any person’s objectives, financial situation or needs. Therefore, before acting on the information in this report a person should consider the appropriateness of the information, having regard to their objectives, financial situation and needs. None of Pengana International Equities Limited
(“PIA”), Pengana Investment Management Limited (ABN 69 063 081 612, AFSL 219462) nor any of their related entities guarantees the repayment of capital or any particular rate of return from PIA. Performance figures refer to the movement in net assets per share, reversing out the impact of
option exercises and payments of dividends, before tax paid or accrued on realised and unrealised gains. Past performance is not a reliable indicator of future performance, the value of investments can go up and down. This document has been prepared by PIA and does not take into account a
reader’s investment objectives, particular needs or financial situation. It is general information only and should not be considered investment advice and should not be relied on as an investment recommendation.

Pengana is the manager for Pengana International Equities Limited (ACN 107 462 966, ASX: PIA) (“PIA”). Pengana has appointed Harding Loevner LP (“Harding Loevner”) as the sub-investment manager for PIA.

None of Pengana, Harding Loevner, nor any of their related entities, directors, partners or officers guarantees the performance of, or the repayment of capital, or income invested in PIA. An investment in PIA is subject to investment risk including a possible delay in repayment and loss of income
and principal invested. Past performance is not a reliable indicator of future performance, the value of investments can go up and down.

Pengana has appointed Harding Loevner as Pengana’s corporate authorised representative under Pengana’s AFSL.

While care has been taken in the preparation of this information, neither Pengana nor Harding Loevner 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, Pengana and Harding Loevner
expressly disclaim any liability which may arise out of the provision to, or use by, any person of this information.

Independent Investment Research. This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“IIR”) (ABN 11 152 172 079), an corporate authorised representative of Australian Financial Services Licensee (AFSL no.
410381. IIR has been commissioned to prepare this independent research report (the “Report”) and will receive fees for its preparation. Each company specified in the Report (the “Participants”) has provided IIR with information about its current activities. While the information contained in this
publication has been prepared with all reasonable care from sources that IIR believes are reliable, no responsibility or liability is accepted by IIR for any errors, omissions or misstatements however caused. In the event that updated or additional information is issued by the
“Participants”, subsequent to this publication, IIR is under no obligation to provide further research unless commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IIR as at the date of publication and may change without notice. IIR and each
Participant in the Report, their officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss or damage relating to this document to the full extent permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation of an
offer to purchase or subscribe for any investment. Any opinion contained in the Report is unsolicited general information only. Neither IR nor the Participants are aware that any recipient intends to rely on this Report or of the manner in which a recipient intends to use it. In preparing our information,
it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual recipient. Investors should obtain individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this
publication are appropriate to their investment objectives, financial situation or particular needs before acting on such opinions or recommendations. This report is intended for the residents of Australia. It is not intended for any person(s) who is resident of any other country. This document does not
constitute an offer of services in jurisdictions where IIR or its affiliates do not have the necessary licenses. IR and/or the Participant, their officers, employees or its related bodies corporate may, from time to time hold positions in any securities included in this Report and may buy or sell such
securities or engage in other transactions involving such securities. IIR and the Participant, their directors and associates declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits from the securities mentioned in this publication.

Lonsec rating issued 04/2025 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the
product disclosure statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes
no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2020 Lonsec. All rights reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned November 2024) referred to in this document is limited to “General Advice” (s766B 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 and is subject to change at any time without prior notice. 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.
Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’'s methodology, ratings definitions and regulatory compliance are available on our Product
Assessments and at http://www.zenithpartners.com.au/RequlatoryGuidelines

Pengana International Equities Limited has been certified by the Responsible Investment Association Australasia (RIAA) according to the strict operational and disclosure practices required under the Responsible Investment Certification Program. See www.responsiblereturns.com.au for details.
RIAA’s RI Certification Symbol signifies that a product or service offers an investment style that takes into account environmental, social, governance, or ethical considerations. The Symbol also signifies that Pengana International Equities Limited adheres to the strict operational and disclosure
practices required under the Responsible Investment Certification Program for the category of Product. The Certification Symbol is a Registered Trademark of the Responsible Investment Association Australasia (RIAA). Detailed information about RIAA, the Symbol and Pengana International
Equities Limited’s methodology, performance, and stock holdings can be found at www.responsiblereturns.com.au, together with details about other responsible investment products certified by RIAA. The Responsible Investment Certification Program does not constitute financial product advice.
Neither the Certification Symbol nor RIAA recommends to any person that any financial product is a suitable investment or that returns are guaranteed. Appropriate professional advice should be sought prior to making an investment decision. RIAA does not hold an Australian Financial
Services Licence.

The information in this webinar has been prepared without taking account of any person’s objectives, financial situation or needs. Therefore, before anyone acts on the information they should consider the appropriateness of the information, having regards to their objectives, financial situation and
needs. A potential investor should obtain a Product Disclosure Statement (PDS) for the relevant fund and consider the PDS before making any decision about whether to invest in the fund
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Mechanics, Benefits & Shareholder Value

Q&A
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WHAT IS GLOBAL PRIVATE CREDIT? pE‘”N?:NA

Individually customised non-bank loans to US and European mid-market companies, = GGk ’
with seniority and security, that are held to maturity or refinanced
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ALIGNED INCENTIVES
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INCOME GENERATING, DIVERSIFYING, DEFENSIVE PEé:NA

INTERNATIONAL
EQUITIES LIMITED

Resilience When Income Effective
It Matters Stability Diversification

A strategic tool to reshape portfolio resilience




RESILIENCE AND RECOVERY ADVANTAGES PEé:NA

INTERNATIONAL
EQUITIES LIMITED

Global Private Credit Asset Class

Embedded Risk Controls and Recovery Advantages

USD$ Cumulative Default Rate USD$ Average Annual Recovery Rate
7.1% 84.5%
72.5%
60.3%
2.7%
2.1%

Private Middle Broadly High _ _ Hiah
Market Credit Syndicated Yield Private Middle Broadly Vi gl q

(<USD $500m) Loans Bonds Market Credit Syndicated e
(<USD $500m) Loans Bonds

1) KBRADLD, trailing 12-month period up until 17" December 2024.

2) KBRADLD, implied recoveries average, 1 year prior to default for the trailing 12-month period up until 17" December 2024.
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LOW CORRELATION, HIGH STABILITY PEQ:NA

INTERNATIONAL
EQUITIES LIMITED

Historically superior risk-adjusted | deoe Return vs. Volatility
. . . ' |
returns combined with low correlations : ! .
. . . I I More efficient
can make private credit an effective . ! eturn profile
. . . . |
diversifier for investment portfolios. . | 1
|
I 1
Historical track record of resilience I : 8.6% ittt
. . . l [ | 7.8% I
versus equities and other fixed income . . 6.5% 6.4% ! :
. | |
asset classes across economic l ! | :
. |
environments. : : | ' |
: . : | : : 4.9%
Together with global equities, private : : . :
credit helps power a more balanced : : ; el | :
. . . S&P 500 uscC te USL US High Yi US Privat
portfolio — blending growth with | | vestent o Lo o e e
. . . @090 |
consistent, reliable income. Grade ~ —oomooooos |
B 10Y Annualised Volatility 10Y Annualised Return

Returns in USD for the 10-year period ending 30 September 2024. Sources: S&P (S&P 500 Total Return Index), Bloomberg (Bloomberg US Corporate Total Return Value Unhedged USD), Burgiss (Burgiss - Private Debt (North America)), and Thomson Reuters Datastream (ICE BofAML US High Yield Master II, S&P
Leveraged Loan). S&P, Bloomberg, Burgiss and Thomson Reuters have not provided consent to the inclusion of statements utilising their data. No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily a guide to future performance.

Volatility refers to “Annualised Standard Deviation”, a measure of how much the price of an asset or the return of a portfolio of assets has fluctuated (both up and down) over a certain period. If an asset or portfolio of assets has a high Annualised Standard Deviation, the price of the asset or return of the portfolio of
assets has historically fluctuated vigorously. If an asset or portfolio of assets has a low Annualised Standard Deviation, the price of the asset or return of the portfolio of assets has historically moved at a steady pace over a period of time.
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WHY PRIVATE CREDIT OUTPERFORMS PEQ:NA

INTERNATIONAL
EQUITIES LIMITED

12%
Global private credit has historically
enhanced the Sharpe ratio of diversified 10% A
portfolios. » 4
It has held up well during equity drawdowns, g
offering downside protection.
4%
Modest allocations to global private credit
can lift returns without increasing volatility. 2%
. . . 0%
Helps income-focused investors build more 0% 5% 10% 15% 20%
resilient portfolios. Risk
A Global Equities Global Bonds @ Private Debt
D“\_/ers of ) Attracts a yield premium Typically floating rate, which Risk adjusted returns highly
global private credit » for illiquidity allows yields to adjust with attractive relative to public fixed
outperformance base rates income

Period 31/12/2005 to 30/6/2025. Returns and volatility (Risk) have been annualised. Indices: MSCI AC World TR (Local, Net, Unhedged) Index, Bloomberg Global Aggregate TR (Local, Net, Unhedged) Index, Pitchbook custom filters. Private Debt represents the median return of US and European private debt available through

Pitchbook 15/8/2025. Source: Factset, Pitchbook
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CONSTRUCTING MULTI-MANAGER PORTFOLIOS PEQ:NA

O

Construct Diverse and
Resilient Portfolios

« Contractual Yield — target
durable yield and a
persistent spread premium

« Complementary
Strategies — invest across
the credit spectrum for
through-the-cycle resilience

 Minimise Concentration —
reduce idiosyncratic risk

Best In Class
Managers

Manager Selection —
proven managers with
competitive advantages

Fees — leverage Mercer’s
scale

Structure - prioritise
capital efficient structures

INTERNATIONAL
EQUITIES LIMITED

Flexibility to Manage
Through Cycles

Dynamic Allocation —
select strategies that
adjust with market cycles —
“all-weather”

 Macro Aware — focus on
structural capital mismatch

 Robust Toolkit — partner
with managers with broad
capabilities
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GUIDING PRINCIPLES pEé:NA

Capital Preservation
Comes First

Active Management
Is Essential

Manager Quality
Matters

Diversification is
Key

Long-term
Resilience

INTERNATIONAL

EQUITIES LIMITED

Focus on bilateral senior-secured lending, downside protection, and
disciplined risk controls.

Markets evolve, and we actively adjust allocations to manage risk and
capture opportunity.

Partnering with proven, institutional-grade managers with strong track
records and alignment.

Across geographies, strategies, and managers to enhance resilience and
reduce risk.

Targeting durable income streams across market cycles through thoughtful
portfolio construction.
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Structure, Benefits & Approach

PROPOSAL OVERVIEW:
Mechanics, Benefits & Shareholder Value

Q&A
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UNDERSTANDING THE BASICS PENGANA
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PlA takes a loan from a global bank — SIMPLISTIC ILLUSTRATION

at low interest rate; pays interest expense. NAV of $200
Debt raised of $100 at interest rate of 5%

PIA invests bank loan proceeds into a
diversified Global Private Credit Portfolio
earning a high rate of return.

Return on Credit Portfolio
(@ 4.5% above the cost of debt) = 9.5%

B-A = PROFIT FOR PIA Profit for PIA Shareholders = $4.5
SHAREHOLDERS Profit as % of NAV = $4.5/$200= 2.25%

Returns in USD for the 10-year period ending 30 September 2024. Sources: S&P (S&P 500 Total Return Index), Bloomberg (Bloomberg US Corporate Total Return Value Unhedged USD), Burgiss (Burgiss - Private Debt (North America)), and Thomson Reuters Datastream (ICE BofAML US High Yield Master II, S&P
Leveraged Loan). S&P, Bloomberg, Burgiss and Thomson Reuters have not provided consent to the inclusion of statements utilising their data. No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily a guide to future performance.

Volatility refers to “Annualised Standard Deviation”, a measure of how much the price of an asset or the return of a portfolio of assets has fluctuated (both up and down) over a certain period. If an asset or portfolio of assets has a high Annualised Standard Deviation, the price of the asset or return of the portfolio of
assets has historically fluctuated vigorously. If an asset or portfolio of assets has a low Annualised Standard Deviation, the price of the asset or return of the portfolio of assets has historically moved at a steady pace over a period of time.
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PIAAFTER ADOPTION OF THE PROPOSAL pEé:NA

INTERNATIONAL
EQUITIES LIMITED

Shareholder _ _ .
NAV High-Quality Global Equities
$200 Managed by US-based Harding Loevner,
A US$43Bn! global equities manager
$200 l Diversified across 35-75 holdings
PIA
Portfolio —
$100 ‘ — I—
$100
Bank Loan

Target Net Return 4.5% p.a. above loan cost
Results in pre-tax earnings uplift equating to
~2% p.a. of NAV.

1. As of 31 December 2024
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WHY IT MAKES SENSE TO BLEND pEﬁ‘ANA

INTERNATIONAL
EQUITIES LIMITED

New income stream from Global Private Credit
Low volatility and low risk
Consistent and reliable income

Global private credit behaves differently to equities, offering low correlation and improved diversification

Strengthens the portfolio’s risk-adjusted return profile while maintaining equity growth potential

Global P|A Global

Equities Private Credit

) Dual franked income, o
Growth & franking diversification., Stability, income,

managed by Harding & improved risk- & franking in association
Loevner adjusted returns with Mercer

PENGANA INTERNATIONAL EQUITIES LIMITED (ASX: PIA) | PAGE 14



/e
TAKING ADVANTAGE OF STRUCTURAL BENEFITS PE@:NA

INTERNATIONAL

Structure, scale, and alignment that other vehicles can’t match

PERMANENT CAPITAL PROFIT & FRANKING RESERVE

Enables long-term allocations to illiquid, high-yielding Smooths distributions and supports consistency
credit without liquidity mismatch; and use of debt. through market cycles.

FAVOURABLE CORPORATE STRUCTURE INSTITUTIONAL ACCESS

Distributes credit and equity portfolio income as fully Invests in high-quality global private credit funds
franked dividends. typically unavailable to retail investors.

GLOBAL LISTED EQUITIES

Large and mega-cap global equities portfolio enables sourcing of cheap debt

PENGANA INTERNATIONAL EQUITIES LIMITED (ASX: PIA) | PAGE 15
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ALIGNMENT AND STRUCTURAL DISCIPLINE PE‘N?:NA

Feature

Maximising Shareholder Value

Risk Sharing with PCG

No Base Fees charged by PCG on
Private Credit

Credit Return Net of Fees

Strategic Use of Leverage

Alignment

Zero base fees charged by PCG
on credit sleeve

INTERNATIONAL

Designed to maximise shareholder value with high Target Returns CQUITIES LMITED

Detall

Target Return of 4.5% p.a. above cost of debt

PCG covers cost of debt, receives returns above Target Return
Increases return efficiency — rare among comparable listed vehicles
Target return is after all costs and underlying manager fees

Structured conservatively and secured against high-quality equities

Transparency

Only paid if genuine alpha is
delivered /
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AN ALTERNATIVE SOURCE OF DIVIDENDS & YIELD PEG\NA

Fully Franked Dividends:

Diversification away from the highly concentrated
local dividend market

Generates differentiated source of fully franked
dividends

Other Yielding Assets:

Many investors generate yield from assets whose
returns are correlated with movements in base
interest rates, e.qg. property, bonds and hybrids

PIA’s yield is uncorrelated with base rate changes;
attractive in reducing rate environment

1. ASX weighted dividend yield as at 30 June 2025

INTERNATIONAL
EQUITIES LIMITED

ASX Weighted Dividend Yield?

Other
28%
Financials
35%
Real Estate
7%
Energy Ju;t 4 sectors
7% deliver 72% of

Materials ASX dividend
23% income
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4 A 56% increase in dividends to 8.4 cps; dividend yield of 8.9%*

A
SHAREHOLDER BENEFITS OF THE PROPOSAL PE‘N?:NA

AITED

5 Diversified source of fully franked dividends uncorrelated with the ASX

Yield that is uncorrelated with interest rates

Dividends to be paid monthly commencing November 2025

1 Based upon July month end share price
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PENGANA INVESTMENT

FO R I\/I O R E MANAGEMENT LIMITED CLIENT SERVICE
T: +61 2 8524 9900

ABN 69 063 081 612

I N FO R MAT I O N AFSL 219462 E: clientservice@pengana.com

Suite 1, Level 27,
Governor Phillip Tower, 1 Farrer Place,
Sydney, NSW, 2000

pengana.com/pia

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

PENGANA.COM
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