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HIGHLIGHTS OF HALF-YEAR ENDING

31 DECEMBER 2020

EPS Profit after Tax
11.35c per share $28.9 million
68% 69%

24.8% 25.8%

Total Shareholder TSR grossed up for
Return (TSR) franking credits

Six months to 31 December2020Cmp p iod: six mo th to 31 December2019 Source: Bloomberg and Pengan Cptl Pe frm anc
reliable indicator fft e performance, the value of investments

paid or accrued on reallsed and unrealis dg P ast performance is n
Index, Net Dividends Reinvested, i A$

g up and down. Mandated refers to

Portfolio Return?
12.9%

3.2% above index

Annual Dividend
Target

5¢ per share

/o
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Second Quarterly
Dividend

1.25c per
share

Ex date:
7 April 2021

Record date:
8 April 2021

Payment date:

Fully Franked 29 April 2021
es refer to the movement in n tasset per share, reversing out the impact of movements in capital and payments of dividends, befor t
ception of Pengana mandate being 1 July 2017. Index &MSCIW rid refers to MSCI Wo IthIRt



KEY BENEFITS FOR \
SHAREHOLDERS INTERNATIONAL

EQUITIES LIMITED

 Delivered on 5 cent per share fully franked annual dividend objective 3 KEY AIMS
« Dividend yield of 3.8% based on dividends paid in CY2020?!
* 5.4%yield grossed up for franking credits?*

MAKE
) MONEY
« Excellent portfolio management?
* 12.9% portfolio return for 6 months to 31 Dec 20
* 12.5% portfolio return since mandated
»  Strong outperformance in a falling market PROTECT
CAPITAL
* Largest international ethical LIC on ASX
» Portfolio of highly differentiated stocks
MINIMIZE
VOLATILITY

1. Based on share price of $1.31 as at 31 December 2020, dividend ex date 8 April 20 of 2.5 cps fully franked at a 27.5 tax rate, dividend ex date 8 October 2020 of 2.5 cps fully franked at a tax rate of 30% 2. Benchmark :MSCI World Total Return Index, Net Dividends Reinvested, in A$.
Source: Bloomberg and Pengana Capital. Performance figures refer to the movement in net assets per share, reversing out the impact of movements in capital 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 3.Mandated refers to inception of Pengana mandate being 1 July 2017



SUPERIOR RETURNS THROUGH

ESG INVESTING
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Since Mandate

12 5%
° 11.9%

PIA MSCI World

Source: Bloomberg and Pengana Capital. Performance figures refer to the movement in net assets per share, reversing out the impact of movements in capital 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. New investment team with new mandate adopted: 1 July 2017. MSCI World refers to MSCI World Total Return Index, Net Dividends Reinvested, in A$



KEY OBJECTIVE: PROTECTING CAPITAL \
AND MANAGING VOLATILITY INTERNATIONAL

EQUITIES LIMITED

Global stock market downturn, S&P500 falls (Q4/2018) COVID-19 (Q1/2020)
8%

6.4%
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4%
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0%

-2%

-4%

- o,
. 4.7% 4.2%

-8%
-10% -9.3%

-12% -11.0%

Pengana International Equities Limited MSCI World Excess

Source: Bloomberg and Pengana Capital. Performance figures refer to the movement in net assets per share, reversing out the impact of movements in capital 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. New investment team with new mandate adopted: 1 July 2017. MSCI World refers to MSCI World Total Return Index, Net Dividends Reinvested, in A$



INVESTMENT PHILOSOPHY ‘

3 KEY AIMS

MAKE
MONEY

Focus on the highest quality businesses

around the world at reasonable valuations

PENGANA

INTERNATIONAL
EQUITIES LIMITED

PROTECT MINIMIZE

CAPITAL VOLATILITY
Truly diverse across geographies and sectors. Through active diversification of businesses and
Opportunities that aren’t always obvious consistent cash generation and low leverage

ESG AND ETHICAL INVESTING WITHOUT COMPROMISING RETURNS

HOW WE DO IT

PORTFOLIO
CONSTRUCTION

ACTIVE

MANAGEMENT CONVICTION

Source: Bloomberg and Pengana Capital. Performance figures refer to the movement in net assets per share, reversing out the impact of movements in capital 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. New investment team with new mandate adopted: 1 July 2017. MSCI World refers to MSCI World Total Return Index, Net Dividends Reinvested, in A$



PORTFOLIO
UPDATE

ASX: PIA



INVESTMENT PROCESS: %
STOCK REQUISITE CHARACTERISTICS NTEMATONAL

O % @ [l

°v

POSITIVE TAILWINDS GOOD MANAGEMENT CASH GENERATION UNLIKELY TO BLOW UP
- E\ @
o 1|
REASONABLE VALUATION GROWING ETHICAL

ATl STRONG ESG AND ETHICAL FRAMEWORK



INTEGRATION OF ESG AND ETHICAL FACTORS %
INTO THE RESEARCH PROCESS INTERNATIONAL

EQUITIES LIMITED

Nuclear Tobacco

Mining
Human rights abuses Q e 9 °Weap0ns
. and exploitation
Environmental P [ >} - @ Adult content
Gambling €@ /(@ Alcohol
' ) Old growth
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(e @ forest logging
Negative
Animal cruelty €)-.... cheens __________ € cmo
Social

Publish full portfolio
@ holdings with three
month lag

Report on voting

Transparency @ @ tatisti
statistics

@ Report on engagement
activities

Governance



FUNDAMENTAL BOTTOM-UP
APPROACH TO INVESTING

e ~
s

CORE

60%-80% of the Fund

Highly cash-flow generative businesses

Stable and growing with positive taillwinds

()

CYCLICAL

0%-30% of the Fund

Operate in cydlical industries

Poised for an upturn

A
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OPPORTUNISTIC

0%-30% of the Fund

Company-Spedaific situations

Attractive potential upside




A DIVERSIFIED INTERNATIONAL
ETHICAL CONGLOMERATE
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ThermoFisher

//LUMENTUM ‘""‘"‘"‘""':}:. SCIENTI t.g

HOULIHAN LOKEY

{3 CME Group

As at 31 December 2020

\\ \\\‘\ o
N
DOLLAR TREE

COMMUNICATIONS

AON

'
I

FLOWBNTRADERS

BioTelemetry

/ aMaDEuUs

AMORIM

N
N

Materials

Charter mawl

\ . -
\ , =
\ =

5

storgensoc

-7 - . @
novo nordisk

() brembo,

DEUTSCHE BORSE
GROUP

indus

2

Alibaba.com

4

@ ----- |

™ Tencent i

P

‘c ,airlel

K

PENGANA

INTERNATIONAL
EQUITIES LIMITED

Rakuten

Sy, op—
IRSELE
@ HUya.com



PORTFOLIO POSITIONING AS AT

31 DECEMBER 2020
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GEOGRAPHIC EXPOSURE

Emerging United Japan Europe ex Asia ex North  Africa/Middle South and
Markets Kingdom Japan America East Central
America

Portfolio average weight m Benchmark average weight

Only 44% of portfolio invested in US

Overweight Europe ex-UK and Emerging Markets

Benchmark :MSCI World Total Return Index, Net Dividends Reinvested, in A$.

Cash

K
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SECTOR EXPOSURE

Cash
0
7% Mega Cap
25%
27%
Small and
Mid Cap
Large Cap
°

Overweight Communication Services and Financials

Underweight Information Technology, Energy and Industrials



TOP HOLDINGS AS AT %
31 DECEMBER 2020 INTERNATIONAL

EQUITIES LIMITED

TowR Indus Towers India Communication Services
Charter Charter Communications Inc United States Communication Services
c;{ Cigna Corp United States Health Care
© Electronic Arts Electronic Arts United States Communication Services
HH@L Houlihan Lokey Inc United States Financials
ZLUMENTUM Lumentum United States Information Technology
@ Pinterest Pinterest Inc United States Communication Services
@ SIG Combibloc Group AG Switzerland Materials
Tencent iR Tencent Holdings China Communication Services

U UnitedHealth Group Inc United States Health Care

UnitedHealth Group



DISCLAIMER ‘

PENGANA

INTERNATIONAL
EQUITIES LIMITED

Pengana International Equities Limited (“PIA”) and 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 or PIML may be a director of a company mentioned in this
communication.

Although the statements of fact in this presentation are provided in good faith by PIA and PIML and have been obtained from and are based upon
sources that PIA and PIML believe to be reliable, it does not guarantee their accuracy, and any such information may be incomplete or condensed. All
opinions and estimates included in this presentation constitute PIA and PIML’'s judgement as of the date of this presentation. Performance figures
provided in the presentation are past performance which is not a reliable indicator of future performance. Neither Pengana International Equities Limited,
Pengana Investment Management Limited or their directors or employees make any representation or warranty as to the accuracy, reliability, timeliness
or completeness of the information provided and to the extent permissible by law, disclaim all liability for any error, omission or loss or damage so
suffered.

This presentation is for information purposes only and is not intended as an offer or solicitation with respect to the dealing of any security. The
information in this presentation is only intended for Australian residents. The purpose of this presentation is to provide information only and the contents
of the presentation do not purport to provide investment advice. The information provided is selective and may not be complete or accurate for your
particular purpose and should not be construed as a recommendation to invest in any particular security.

This presentation does not take into account the investment objectives, financial situation or particular needs of any particular person. Investors should
obtain individual financial advice based on their own particular circumstances before making an investment decision on the basis of this presentation. No
guarantee or representation as to performance of PIA, the maintenance or repayment of capital, the price at which shares will trade or any particular
rate of return can be provided.
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FOR MORE
INFORMATION

PENGANA INTERNATIONAL EQUITIES LIMITED CLIENT SERVICE
ACN 107 462 966 T: +61 2 8524 9900

Managed by Pengana Investment Management Limited E: clientservice@pengana.com

AFSL 219462

Levels 1, 2 & 3, 60 Martin Place,
Sydney, NSW 2000

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

PENGANA.COM/PIA
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