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PENGANA WHEB SUSTAINABLE IMPACT FUND  
 

Target Market Determination – Funds Management 
 

Legal disclaimer 

This Target Market Determination (TMD) is required under section 994B of the Corporations Act 2001  (Cth) (the Act ).  It sets out the  class of consumers for whom 
the product, including its key attributes, would likely be consistent with their likely objectives, financial situation and n eeds.  In addition , the TMD outlines the 
triggers to review the target market and certain other inform ation. It forms part of Pengana Capital Limited ’s (Pengana ) design and distribution arrangements for 
the product.  
  
This document is not  a product disclosure statement and is not  a summary of the product features or terms of the product.   This document does not take into 
account any person’s individual objectives, financial situation or needs.   Persons interested in acquiring this product should carefully read the Product Disclosu re 
Statement (PDS) for Pengana WHEB Sustainable Impact Fund before making a decision whether to buy this product.    
 
Important terms used in this TMD are defined in the TMD Definitions which supplement  this document. Capitalised terms have the meaning given to them in the 
product’s PDS, unless otherwise defined. The PDS can be obtained by downloading the PDS from www.pengana.com . 
 
Target Market Summary  

This product is likely to be appropriate for a consumer seeking capital growth to be used as a core component within a portfolio where the consumer has at least a 7 year 
investment timeframe, a high risk/return profile and needs daily access to capital. 
 
Fund and Issuer identifiers 

Issuer  Pengana Capital Limited (Pengana) 

Issuer ABN  30 103 800 568  

Issuer AFSL 226566 

Fund  Pengana WHEB Sustainable Impact Fund (Fund)  

ARSN 121 915 526  

APIR Code  HHA0007AU 

ISIN Code  AU60HHA00072  

Market Identifier Code  NA 

Product Exchange code  NA 

Date TMD approved  1 November  2023 

TMD Version  3 

TMD Status  Current  
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PENGANA WHEB SUSTAINABLE IMPACT FUND 
 
 

 

 

Description of Target Market 

This p art is req uire d  und e r section 994B(5)(b ) o f the  Act. 
 

TMD indicator key 

The  Consumer Attrib ute s fo r which the  p rod uct is like ly to  b e  ap p rop riate  have  b ee n asse ssed  using  a red /amb er/g ree n rating  me thod olog y with ap p rop riate  
co lour cod ing :    
 

In target market Potentially in target market Not considered in target market 
 
Instructions 

In the  tab le s b e low, Column 1, Consumer Attrib ute s, ind icate s a d escrip tion o f the  like ly ob jective s, financial situation and  need s o f the  class o f consumers that are  
consid e ring  this p rod uct. Column 2, TMD ind icato r, ind icate s whe the r a consumer me e ting  the  attrib ute  in co lumn 1 is like ly to  b e  in the  targ e t marke t fo r this 
p rod uct.  

Gene rally, a consumer is unlike ly to  b e  in the  targ e t marke t fo r the  p rod uct if: 
• one or more  o f the ir Consumer Attrib ute s corre sp ond  to  a red rating , o r 
• three or more  o f the ir Co nsumer Attrib ute s corre sp ond  to  an amber  ra ting . 

Investment products and diversification  

A consumer (or class of consumer) may intend to hold a product as part of a diversified portfolio (typically with an intended  product use of satellite/small allocation  
or core component ). In such circumstances, the product should be assessed against the co nsumer’s attributes for the relevant portion of the portfolio, rather than 
the consumer’s portfolio as a whole. For example, a consumer may seek to construct a conservative portfolio with a satellite/ small allocation to growth assets. In 
this case, it may be likely that a product with a High or Very High risk/return profile is consistent with the consumer’s objectives for that allocation notwithstanding 
that the risk/return profile of the consumer as a whole is Low or Medium . In making this assessment, distributors should consider all features of a product (including 
its key attributes).  
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Consumer Attributes 
[A description of the likely objectives, 
financial situation and needs of the class of 
consumers in the target market] 

TMD Indicator Product description including key attributes 
 
[A description of the product, including its key attributes, i.e., product terms, features and attributes 
that affect the TMD] 

Consumer’s investment objective 

Cap ital Growth g re en The  Fund  invests p rincip ally in listed  g lob al eq uitie s.  The  Fund  will typ ically have  40 to  60 
ho ld ing s and  can invest in d eve lop ed  and  e merg ing  marke ts. 
 
The  Fund ’s investment ob jective  is to  achieve  cap ital g rowth ove r the  med ium to  long e r 
te rm. 
 
The  income  of the  Fund  will g e ne rally b e  calculated  e ffective  the  last d ay o f June  e ach ye ar 
and  d istrib uted  within 20 b usiness d ays. 
 

Cap ital Pre se rvation red  

Cap ital Guarante ed  red  

Income  Distrib ution red   

Consumer’s intended product use (% of Investable Assets) 

Solution/Stand alone  (75-100%) amb er The  Fund 's Investment Manag e r (WHEB Asse t Manag e ment LLP) aims to  manag e  the  Fund  
within the  fo llowing  g uid e lines: 
 

• Glob al Eq uitie s: 95-100% 
• Cash: 0-5% 

 
The  Fund  can invest in securitie s that are  no t p art o f the  Ind ex. 
 
Portfo lio  d ive rsification fo r the  Fund  is hig h. 
 
 
 
 
 

Core  Comp onent (25-75%) g re en 

Sate llite /small allocation (<25%) g re en 
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PENGANA WHEB SUSTAINABLE IMPACT FUND 

Consumer’s investment timeframe 

Short (≤  2 years) red  The  minimum sug g ested  timeframe  fo r investment in the  Fund  is 7 ye ars. 
 Med ium (> 2 ye ars) g re en 

Long  (> 8 ye ars) g re en 

Consumer’s Risk (ability to bear loss) and Return profile  

Low red  The  Fund  p red ominantly ho ld s inte rnational share s with only a small ho ld ing  in d e fensive  
asse ts such as cash (b e twe en 0% -5%).  The re fore , the  Fund  is hig he r risk in nature  and  can 
have  hig he r p o te ntial losse s (e .g . has the  ab ility to  b ear 6 o r more  ne g ative  re turns ove r a 20 
year p e riod  (SRM 7)). 
 
 

Med ium amb er 

Hig h g re en 

Very Hig h g re en 

Consumer’s need to withdraw money 

Daily g re en Withd rawal ap p lica tio ns m ay b e  lo d g e d  e ach b usine s d ay.  Withd rawal p ayme nts will 
g ene rally b e  mad e  within 5  b usiness d ays. 

 
Wee kly g re en 

Monthly g re en 

Quarte rly g re en 

Annually o r long e r g re en 
 
Appropriateness 

Note : This section is req uired  und e r RG 274.64–66.  
 
The  Issue r has asse ssed  the  p rod uct and  fo rmed  the  view that the  p rod uct, includ ing  its key attrib ute s, is like ly to  b e  consiste nt with the  like ly ob jectives, financial 
situation and  need s o f consumers in the  targ e t marke t as d e scrib ed  ab ove , as the  feature s o f this p rod uct in Column 3 o f the  tab le  ab ove  are  like ly to  b e  suitab le  
fo r consumers with the  attrib ute s id entified  with a g re en TMD Ind icato r in Column 2.  
 
Distribution conditions/restrictions 

This p art is req uire d  und e r section 994B(5)(c) o f the  Act.  
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Distribution Condition  Distribution Condition Rationale  applicable 

There  are  no  d istrib utio n cond itions. Not ap p licab le .   
 

Review triggers 
This part is required under section 994B(5)(d) of the Act.  

Material change to key attributes , fund investment objective and/or fees.   

Material deviation from benchmark / objective over sustained period.   

Key attributes have not performed as disclosed  by a material degree and for a material period . 

Determination by the issuer of an ASIC reportable Significant Dealing . 

Material or unexpectedly high number of complaints (as defined in section 994A(1) of the Act)  about the product or distribution of the product.   

The use of Product Intervention Powers, regulator orders or directions that affects the product.  
 

Mandatory review periods 
This part is required under section 994B(5)(e) and (f) of the Act.  

Review period Maximum period for review 

Initial review  1 year and 3 months  

Subsequent review  1 year and 3 months  
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Distributor reporting requirements 
This p art is req uire d  und e r section 994B(5)(g ) and  (h) o f the  Act.  

Reporting requirement Reporting period Which distributors this 
requirement applies to 

Comp laints (as d e fined  in section 994A(1) o f the  Act)  re lating  to  
the  p rod uct d e sig n, p rod uct availab ility and  d istrib ution. The  
d istrib utor sho uld  p rovid e  all the  content o f the  comp laint, 
having  re g ard  to  p rivacy. 

Within 10 b usiness d ays fo llowing  e nd  of calend ar 
q uarte r. 

All d istrib utors 

Sig nificant d ealing  outsid e  o f targ e t marke t, und e r s994F(6) o f 
the  Act. 
See  Definitions fo r furthe r d e tail. 

As soon as p racticab le  b ut no  late r than 10 b usiness d ays 
afte r d istrib utor b ecomes aware  o f the  sig nificant d e aling . 

All d istrib utors 

To  the  e xtent a d istrib utor is aware , d ealing s outsid e  the  targ e t 
marke t, includ ing  reaso n why acq uisition is outsid e  o f targ e t 
marke t, and  whe the r acq uisition occurred  und e r p e rsonal 
ad vice . 

Within 10 b usiness d ays fo llowing  e nd  of calend ar 
q uarte r. 

All d istrib utors  

 
If p racticab le , d istrib utors should  ad op t the  FSC d ata stand ard s fo r rep orts to  the  issue r. Distrib utors must rep ort to  Pe ng ana Cap ital Limited  b y e mail to  
d d orep orting @p e ng ana.com.  Contact d e tails re lating  to  this TMD for Peng ana Cap ital Limited  can b e  found  at http s:/ /p eng ana.com/d d orep orting / . 
 

Disclaimer 
Important terms used in this TMD are defined in the TMD Definitions at the end of this doc ument. Capitalised terms have the meaning given to them in the product’s 
PDS, unless otherwise defined. The PDS can be obtained by contacting client services on +61 2 8524 9900 or on our website at www.pengana.com.  
  
This TMD is issued by Pengana Capital Limited (ABN 30 103 800 568, AFSL 226566) (Pengana). Pengana is the responsible entity and issuer of units in the managed 
investment scheme referred to in this material. This material provides general information only and does not take into accoun t your ind ividual objectives, financial 
situation, needs or circumstances. Before making any investment decision, you should assess whether the material is appropria te for you and obtain financial advice 
tailored to you having regard to your individual objectives, f inancial situation, needs and circumstances. This material is not a financial product recommendation 
or an offer or solicitation with respect to the purchase or sale of any financial product in any jurisdiction.  
 
  

mailto:ddoreporting@pengana.com
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Definitions 

Term Definition 

Consumer’s investment objective 

Cap ital Growth The  consume r se e ks to  inve st in a p rod uct d e sig ne d  to  g ene rate  cap ital re turn. The  consume r p re fe rs e xp osure  to  g rowth asse ts (such 
as share s o r p rop e rty) o r othe rwise  se e ks an inve stme nt re turn ab ove  the  current inflation rate . 

Cap ital Pre se rvation The  consume r se e ks to  inve st in a p rod uct to  re d uce  vo latility and  minimise  loss in a marke t d own-turn. The  consume r p re fe rs e xp osure  
to  d e fe nsive  asse ts (such as cash or fixe d  income  securitie s) that are  g e ne rally lowe r in risk and  le ss vo latile  than g rowth inve stme nts. 

Cap ital Guarante e d  The  consume r se e ks a g uarante e  o r p rote ction ag ainst cap ital loss whilst still se e king  the  p o te ntial fo r cap ital g rowth (typ ically g aine d  
throug h a d e rivative  arrang eme nt). The  consume r would  like ly und e rstand  the  comp le xitie s, cond itions and  risks that are  associated  
with such p rod ucts. 

Income  Distrib ution The  consume r se e ks to  inve st in a p rod uct d e sig ned  to  d istrib ute  re g ular and /or tax-e ffe ctive  income . The  consume r p re fe rs e xp osure  
to  income -g e ne rating  asse ts (typ ically, hig h d ivid end -yie ld ing  e q uitie s, fixe d  income  securitie s and  mone y marke t instrume nts).  

Consumer’s intended product use (% of Investable Assets) 

Solution/Stand alone  (75-100%) The consumer intends to hold the investment as either a part or the majority (up to 100%) of their total investable assets (see definition 
below). The consumer typically prefers exposure to a product with at least High portfolio diversification (see defini tions below).  

Core Component (25 -75%) The consumer intends to hold the investment as a major component, up to 75%, of their total investable assets (see definition below). 
The consumer typically prefers exposure to a product with at least Medium portfoli o diversification (see definitions below).  

Satellite (<25%) The consumer intends to hold the investment as a smaller part of their total portfolio, as an indication it would be suitable  for up to 
25% of the total investable assets (see definition below). The consumer is likely to be comfortable with exposure to a p roduct with Low 
portfolio diversification (see definitions below).  

Investable Assets Those assets that the investor has available for investment, excluding the residential home.  

Portfolio diversification (for completing the key product attribute section of consumer’s intended product use) 

Low Single asset class, single country, low or moderate holdings of securities - e.g. high conviction Aussie equities.  

Medium  1-2 asset classes, single country, broad exposure within asset class, e.g. Aussie equities “All Ords”.  

High  Highly diversified across either asset classes, countries or investment managers, e.g. Australian multi-manager balanced fund or global 
multi -asset product (or global equities).  

Consumer’s intended investment timeframe 

Short (≤ 2 years) The  consume r has a short inve stme nt time frame  and  may wish to  red e e m within two years. 

Me d ium (> 2 ye ars) The  consume r has a me d ium inve stme nt time frame  and  is unlike ly to  re d e e m within two ye ars. 

Long  (> 8 ye ars) The  consume r has a long  investme nt time frame  and  is unlike ly to  re d e e m within e ig ht years. 
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Consumer’s Risk (ability to bear loss) and Return profile  

Issuers should undertake a comprehensive risk assessment for each product. The FSC recommends adoption of the Standard Risk Measure (SRM) to calculate the likely number of negative annual 
returns over a 20 year period, using the guidance and methodology outlined in the Standard Risk Measure Guidance Paper For Trustees. SRM is not a complete assessment of risk and potential 
loss. For example, it does not detail important issues such as the potential size of a negative return or that a positive return could still be less than a consumer requires to meet their investment 
objectives/needs. Issuers may wish to supplement the SRM methodology by also considering other risk factors. For example, some products may use leverage, derivatives or short selling, may 
have liquidity or withdrawal limitations, or otherwise may have a complex structure or increased investment risks, which should be documented together with the SRM to substantiate the 
product risk rating. 
 
A consumer’s desired product return profile would generally take into account the impact of fees, costs and taxes. 

Low The  consume r is conse rvative  o r low risk in nature , se e ks to  minimise  p o tential losse s (e .g . has the  ab ility to  b e ar up  to  1 ne g ative  
re turn ove r a 20 ye ar p e riod  (SRM 1 to  2)) and  is comfortab le  with a low targ e t re turn p rofile . 
Consume r typ ically p re fe rs d e fe nsive  asse ts such as cash and  fixe d  income . 

Me d ium The  consume r is mod e rate  o r me d ium risk in nature , se e king  to  minimise  p o te ntial losse s (e .g . has the  ab ility to  b e ar up  to  4 ne g ative  
re turns ove r a 20 ye ar p e riod  (SRM 3 to  5)) and  comfortab le  with a mod e rate  targ e t re turn p rofile . 
Consume r typ ically p re fe rs a b alance  of g rowth asse ts such as share s, p rop e rty and  alte rnative  asse ts and  d e fe nsive  asse ts such as 
cash and  fixe d  income. 

Hig h The  consume r is hig he r risk in nature  and  can accep t hig he r p o tential losse s (e .g . has the  ab ility to  b e ar up  to  6 ne g ative  re turns ove r 
a 20 ye ar p e riod  (SRM 6)) in ord e r to  targ e t a hig he r targ e t re turn p rofile . 
Consume r typ ically p re fe rs p re d ominantly g rowth asse ts such as share s, p rop e rty and  alte rnative  asse ts with only a smalle r o r 
mod e rate  ho ld ing  in d e fensive  asse ts such as cash and  fixe d  income . 

Ve ry hig h The  consume r has a more  ag g re ssive  o r ve ry hig h risk ap p e tite , se e ks to  maximise  re turns and  can accep t hig he r p o te ntial losse s 
(e .g . has the  ab ility to  b e ar 6 o r more  ne g ative  re turns ove r a 20 ye ar p e riod  (SRM 7) and  p ossib ly o the r risk factors, such as 
le ve rag e ). 
Consume r typ ically p re fe rs g rowth asse ts such as share s, p rop e rty and  alte rnative  asse ts. 

Consumer’s need to withdraw money 

Issuers should consider in the first instance the redemption request frequency under ordinary circumstances.  However, the redemption request frequency is not the only consideration when 
determining the ability to meet the investor’s requirement to access capital.  To the extent that the liquidity of the underlying investments or possible liquidity constraints (e.g. ability to 
stagger or delay redemptions) could impact this, this is to be taken into consideration in completing this section.   

Daily/We e kly/Monthly/Quarte rly/ 
Annually o r long e r 

The  consume r se e ks to  inve st in a p rod uct which p e rmits red e mp tion re q ue sts at this freq ue ncy und e r o rd inary circumstance s and  
the  issue r is typ ically ab le  to  me e t that re q ue st within a re asonab le  p e riod . 

 
 
 
 
 

https://protect-eu.mimecast.com/s/pqPaCwVNmtGRQpvMFVpVgu?domain=urldefense.com
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Distributor Reporting 

Sig nificant d e aling s Se ction 994F(6) o f the  Act re q uire s d istrib utors to  no tify the  issue r if the y b e come  aware  o f a sig nificant d e aling  in the  p rod uct that is 
no t consiste nt with the  TMD. Ne ithe r the  Act nor ASIC d e fine s whe n a d e aling  is ‘sig nificant’ and  d istrib utors have  d iscre tion to  ap p ly 
its o rd inary me aning . 
The  issue r will re ly on no tifications o f sig nificant d e aling s to  monito r and  revie w the  p rod uct, this TMD, and  its d istrib ution strate g y, 
and  to  me e t its own ob lig ation to  rep ort sig nificant d e alings to  ASIC. 
De aling s outsid e  this TMD may b e  sig nificant b ecause : 

• the y rep re se nt a mate rial p rop ortion of the  ove rall d istrib ution cond uct carrie d  out b y the  d istrib utor in re lation to  the  
p rod uct, o r 

• the y constitute  an ind ivid ual transaction which has re sulted  in, o r will o r is like ly to  re sult in, sig nificant d e trime nt to  the  
consume r (o r class o f consume r). 

In e ach case , the  d istrib utor should  have  re g ard  to : 
• the  nature  and  risk p rofile  o f the  p rod uct (which may b e  ind icate d  b y the  p rod uct’s risk rating  or withd rawal time frame s), 
• the  actual o r p o te ntial harm to a consume r (which may b e  ind icate d  b y the  value  o f the  consume r’s inve stme nt, the ir inte nd ed  

p rod uct use  o r the ir ab ility to  b e ar loss), and  
• the  nature  and  e xte nt o f the  inconsiste ncy of d istrib ution with the  TMD (which may b e  ind icate d  b y the  numb e r o f re d  or 

amb e r rating s attrib uted  to  the  consume r). 
 O b je ctive ly, a d istrib utor may consid e r a d e aling  (o r g roup  of d e aling s) outsid e  the  TMD to  b e  sig nificant if: 

• it constitute s more  than half o f the  d istrib utor’s to tal re tail p rod uct d istrib ution cond uct in re lation to  the  p rod uct ove r the  
re p orting  p e riod , 

• the consumer’s intended product use is Solution / Standalone , or 
• the consumer’s intended product use is Core component  and the consumer’s risk (ability to bear loss) and return profile is 

Low. 
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