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This interim report does not include all of the notes of the type normally included in an annual financial report. Accordingly, this report
is to be read in conjunction with the annual report for the year ended 30 June 2021 and any public announcements made in respect of
Pengana Harding Loevner International Fund during the interim reporting period in accordance with the continuous disclosure
requirements of the Corporations Act 2001.

This interim report covers Pengana Harding Loevner International Fund (ARSN 610 351 641) as an individual entity.

The Responsible Entity of Pengana Harding Loevner International Fund is Pengana Capital Limited (ABN 30 103 800 568).
The Responsible Entity's registered office is: Level 1, 2 and 3, 60 Martin Place, Sydney, NSW 2000.



Pengana Harding Loevner International Fund
Directors' report
31 December 2021

Directors' report

The directors of Pengana Capital Limited, the Responsible Entity of Pengana Harding Loevner International Fund (the "Fund"), present their
report together with the financial statements of the Fund, for the half-year ended 31 December 2021.

Principal activities

The Fund invests primarily in listed securities in accordance with the provisions of the Fund's Constitution.
The Fund did not have any employees during the half-year.

There were no significant changes in the nature of the Fund's activities during the half-year.

The various service providers for the Fund are detailed below:

Service Provider

Responsible Entity Pengana Capital Limited
Investment Manager Harding Loevner LP

Custodian and Administrator BNP Paribas Securities Services
Statutory Auditor PricewaterhouseCoopers
Directors

The following persons held office as directors of Pengana Capital Limited during the whole of the half-year and up to the date of this report:

Russel Pillemer
Katrina Glendinning
Nick Griftiths

Review and results of operations

The Fund continued to invest funds in accordance with target asset allocations as set out in the Product Disclosure Statement and in
accordance with the provisions of the Fund's Constitution.

Results

The performance of the Fund, as represented by the results of its operations, was as follows:

Half-year ended
31 December 31 December
2021 2020
$ $
Operating profit before finance costs attributable to unitholders 4,113,655 10.742.625




Pengana Harding Loevner International Fund
Directors' report

31 December 2021

(continued)

Directors' report (continued)

Coronavirus impact (COVID-19)

The Novel Coronavirus (COVID-19) continued to impact global economies and equity, debt and commodity markets which resulted in
several support actions by governments and regulators.

The processes to determine the impact of COVID-19 for these financial statements are consistent with the processes disclosed and applied in
its 30 June 2021 financial statements. Such processes have identified that no asset impairments have been required as the Fund’s equity
investments are classified as level 1 in the fair value hierarchy (as defined in Note 2 to the financial statements) and marked-to-market with
reference to quoted prices on stock exchanges. In addition, expected credit losses have remained unchanged on the Fund’s receivables as they
have since been collected or the counterparties have been assessed to have strong credit ratings.

Russia-Ukraine conflict

The Directors of the Responsible Entity acknowledge the market disruptions associated with current geopolitical events. These have and will
continue to have a global impact and uncertainty exists as to their implications.

This is one of the many factors that are evaluated when making investment decisions for the fund.

Significant changes in the state of affairs

In the opinion of the directors, there were no significant changes in the state of the affairs of the Fund that occurred during the financial half-
year.

Likely developments and expected results of operations

The Fund will continue to be managed in accordance with the investment objectives and guidelines as set out in the governing documents of
the Fund and in accordance with the provisions of the Fund's Constitution.

The results of the Fund's operations will be affected by a number of factors, including the performance of investment markets in which the
Fund invests. Investment performance is not guaranteed and future returns may differ from past returns. As investment conditions change
over time, past returns should not be used to predict future returns.

Rounding of amounts to the nearest dollar

Amounts in the directors' report have been rounded to the nearest dollar in accordance with ASIC Corporations (Rounding in
Financial/Directors’ Reports) Instrument 2016/191, unless otherwise indicated.

Auditor's independence declaration

A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out on page 4.

This report is made in accordance with a resolution of the directors of Pengana Capital Limited.

XG4l AU g
Katrin@}lendinning

Direct

Pengana Capital Limited

9 March 2022
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Auditor’s Independence Declaration

As lead auditor for the review of Pengana Harding Loevner International Fund for the half-year ended
31 December 2021, | declare that to the best of my knowledge and belief, there have been:

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review; and

(b) no contraventions of any applicable code of professional conduct in relation to the review.

ol

Bianca Buckman Sydney

Partner 9 March 2022
PricewaterhouseCoopers

PricewaterhouseCoopers, ABN 52 780 433 757

One International Towers Sydney, Watermans Quay, Barangaroo, GPO BOX 2650, SYDNEY NSW 2001
T: +61 2 8266 0000, F: +61 2 8266 9999

Level 11, 1PSQ, 169 Macquarie Street, Parramatta NSW 2150, PO Box 1155 Parramatta NSW 2124

T: +61 2 9659 2476, F: +61 2 8266 9999

Liability limited by a scheme approved under Professional Standards Legislation.



Pengana Harding Loevner International Fund
Statement of comprehensive income
For the half-year ended 31 December 2021

Half-year ended
31 December 31 December
Notes 2021 2020
$ $
Investment income
Dividend income 151,643 702,638
Net foreign exchange loss (525) (942)
Net gains on financial instruments held at fair value through
profit or loss 4,271,914 10,657,522
Other operating income 30 623
Total net investment income 4.423.062 11,359,841
Expenses
Management fees 275,628 406,005
Transaction costs 15,069 112,687
Withholding tax 18,710 98,524
Total operating expenses 309.407 617.216
Operating profit 4,113,655 10,742,625
Finance costs attributable to unitholders
Increase in net assets attributable to unitholders 3 (4,113,655) (10,742.,625)

Profit/(loss) for the half-year - -

Other comprehensive income - -

TOTAL COMPREHENSIVE INCOME - -

The above statement of comprehensive income should be read in conjunction with the accompanying notes.



Pengana Harding Loevner International Fund
Statement of financial position
As at 31 December 2021

As at
31 December 30 June
Notes 2021 2021
$ $

Assets

Cash and cash equivalents 2,110,207 1,216,875
Due from brokers - receivable for securities sold - 1,692,408
Receivables 5 140,249 160,531
Financial assets at fair value through profit or loss 4 68,968,232 66,453,645
Total assets 71,218,688 69,523,459
Liabilities

Distribution payable - 1,139,575
Payables 6 71,545 662.570
Total liabilities (excluding net assets attributable to unitholders) 71,545 1,802,145
Net assets attributable to unitholders - Liability 3 71,147,143 67,721,314

The above statement of financial position should be read in conjunction with the accompanying notes.



Pengana Harding Loevner International Fund
Statement of changes in equity
For the half-year ended 31 December 2021

Half-year ended
31 December 31 December
2021 2020
$ $

Total equity at the beginning of the half-year
Profit/(loss) for the half-year - -

Other comprehensive income - -

Total comprehensive income for the half-year - -

Transactions with owners in their capacity as owners - -

Total equity at the end of the half-year - -

Under Australian Accounting Standards, "Net assets attributable to unitholders' is classified as a liability rather than equity. As a result,
there was no equity at the start or end of the half-year.

The above statement of changes in equity should be read in conjunction with the accompanying notes.



Pengana Harding Loevner International Fund
Statement of cash flows
For the half-year ended 31 December 2021

Cash flows from operating activities

Proceeds from sale of financial instruments at fair value through

profit or loss

Purchase of financial instruments at fair value through profit or

loss

Dividends received

GST received/(paid)

Other operating income received
Management fees paid
Performance fees paid
Withholding tax paid
Transaction costs paid

Net cash inflow/(outflow) from operating activities

Cash flows from financing activities
Proceeds from applications by unitholders
Payments for redemptions by unitholders
Distributions paid

Net cash inflow/(outflow) from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the half-year
Effect of foreign currency exchange rate changes on cash and

cash equivalents

Cash and cash equivalents at the end of the half-year

Half-year ended
31 December 31 December
2021 2020
$
16,791,277 41,074,849
(13,341,541) (41,908,045)
165,734 674,592
8,071 (11,410)
29 623
(271,863) (389,322)
- (5,949)
(19,386) (105,288)
(15.594) (112,687)
3,316,727 (782.,637)
6,631,486 23,358,891
(7,914,781) (12,721,448)
(1,139.575) (9,701,993)
(2,422.870) 935,450
893,857 152,813
1,216,875 9,400,628
(525) (942)
2,110,207 9,552,499

The above statement of cash flows should be read in conjunction with the accompanying notes.
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Pengana Harding Loevner International Fund
Notes to the financial statements

31 December 2021

(continued)

1 Basis of preparation of interim report

These general purpose financial statements for the half-year ended 31 December 2021 have been prepared in accordance with the Australian
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001. Compliance with AASB 134 ensures
compliance with International Financial Reporting Standard IAS 34 Interim Financial Reporting.

The financial report covers Pengana Harding Loevner International Fund (the "Fund") as an individual entity.

The Responsible Entity of the Fund is Pengana Capital Limited (ABN 30 103 800 568) (the "Responsible Entity"). The Responsible Entity's
registered office is Level 1, 2 and 3, 60 Martin Place, Sydney, NSW 2000.

The financial report is presented in Australian dollars.

This interim financial report does not include all of the notes of the type normally included in an annual financial report. Accordingly, this
report is to be read in conjunction with the annual report for the year ended 30 June 2021 and any public announcements made in respect of
Pengana Harding Loevner International Fund during the interim reporting period in accordance with the continuous disclosure requirements
of the Corporations Act 2001.

The financial statements were authorised for issue by the directors on 9 March 2022. The directors of the Responsible Entity have the power
to amend and reissue the financial report.

(a) New accounting standards and interpretations
New and amended standards adopted by the Fund

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the financial year beginning
1 July 2021 that have a material impact on the amounts recognised in the prior periods or will affect the current or future periods.

2 Fair value measurements

The Fund measures and recognises the following assets and liabilities at fair value on a recurring basis:

. Financial assets / liabilities designated at fair value through profit or loss

The Fund has no assets or liabilities measured at fair value on a non-recurring basis in the current reporting period.

AASB 13 requires disclosure of fair value measurements by level of the following fair value hierarchy:

(a) quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

(b) inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly or indirectly (level 2);
and

(c) inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).

@) Fair value in an active market (level 1)

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the end of the reporting
period without any deduction for estimated future selling costs.

For the majority of its investments, the Fund relies on information provided by independent pricing services for the valuation of its
investments.

The quoted market price used for financial assets and liabilities held by the Fund is the last traded price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange, dealer,
broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly occurring market transactions on
an arm’s length basis.

-10 -



Pengana Harding Loevner International Fund
Notes to the financial statements

31 December 2021

(continued)

2 Fair value measurements (continued)

(ii) Fuair value in an inactive or unquoted market (level 2 and level 3)

The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation techniques. These include
the use of recent arm’s length market transactions, reference to the current fair value of a substantially similar other instrument, discounted
cash flow techniques, option pricing models or any other valuation technique that provides a reliable estimate of prices obtained in actual
market transactions.

Where discounted cash flow techniques are used, estimated future cash flows are based on management’s best estimates and the discount rate
used is a market rate at the end of the reporting period applicable for an instrument with similar terms and conditions.

For other pricing models, inputs are based on market data at the end of the reporting period. Fair values for unquoted equity investments are
estimated, if possible, using applicable price/earnings ratios for similar listed companies adjusted to reflect the specific circumstances of the
issuer.

Some of the inputs to these models may not be market observable and are therefore estimated based on assumptions. The output of a model is
always an estimate or approximation of a value that cannot be determined with certainty, and valuation techniques employed may not fully
reflect all factors relevant to the positions the Fund holds.

Recognised fair value measurements

The following table presents the Fund's assets and liabilities measured and recognised at fair value as at 31 December 2021 and 30 June 2021.

31 December 2021 Level 1 Level 2 Level 3 Total
$ $ $ $
Financial assets at fair value through profit
or loss
Listed equity securities 68.968.232 - - 68.968.232
Total 68,968,232 - - 68.968,232
30 June 2021 Level 1 Level 2 Level 3 Total
$ $ $ $
Financial assets at fair value through profit or
loss
Listed equity securities 66.453.645 - - 66.453.645
Total 66.453.645 - - 66.453.645

The Fund’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.
Transfers between levels

There were no transfers between levels in the fair value hierarchy during the half-year ended 31 December 2021.

Fair value measurements using significant unobservable inputs (level 3)

There were no investments classified as Level 3 within the Fund as at 31 December 2021 and 30 June 2021.

Fair value of financial instruments not carried at fair value

The carrying value of trade receivables and trade payables are assumed to approximate their fair values. Net assets attributable to
unitholders’ carrying value differs from its fair value (deemed to be redemption price for individual units) due to differences in valuation
inputs. This difference is not material in the current or prior period.

The carrying value of financial instruments not measured at fair value approximate their fair values.

-11 -



Pengana Harding Loevner International Fund
Notes to the financial statements

31 December 2021

(continued)

3 Net assets attributable to unitholders

Movements in the number of units and net assets attributable to unitholders during the half-year were as follows:

Half-year ended
31 December 31 December 31 December 31 December
2021 2020 2021 2020
No. No. $ $
Net assets attributable to unitholders
-Class B
Opening balance 26,291,305 34,537,496 33,573,338 44,471,497
Applications 4,649,665 14,660,339 6,221,963 20,025,127
Redemptions (4,235,464) (1,771,340) (5,652,503) (2,809,217)
Increase/(decrease) in net assets attributable to
unitholders - - 2,033,815 6.292.638
Closing balance 26,705,506 47,426,495 36,176,613 67.980.,045
Net assets attributable to unitholders
-Class C
Opening balance - 1,798,808 - 2,310,076
Applications - 356,591 - 471,000
Redemptions - (2,155,399) - (2,963,242)
Increase/(decrease) in net assets attributable to
unitholders - - - 182,166
Closing balance - - - -
Net assets attributable to unit holders
-Class D
Opening balance 25,888,761 32,089,022 32,618,543 40,881,909
Applications - 1,257,421 - 1,684,589
Redemptions (1,242,225) (5,323,947) (1,603,422) (6,847,637)
Increase/(decrease) in net assets attributable to
unitholders - - 1,982.360 4.097.346
Closing balance 24,646,536 28.022.496 32,997.481 39.816,207
Net assets attributable to unit holders
- Class E
Opening balance 1,579,958 1,077,553 1,529,433 1,056,662
Applications 405,163 1,121,169 410,727 1,170,949
Redemptions (65,633) (51,164) (64,591) (52,354)
Increase/(decrease) in net assets attributable to
unitholders - - 97.480 170,463
Closing balance 1,919,488 2.147.558 1,973.049 2.345.720

Net assets attributable to unit holders
-Class F

Opening balance - 112 - 112
Increase/(decrease) in net assets attributable to

unitholders - - - 12
Closing balance - 112 - 124




Pengana Harding Loevner International Fund
Notes to the financial statements

31 December 2021

(continued)

3 Net assets attributable to unit holders (continued)

As stipulated in the Fund's Constitution, each unit represents a right to an individual share in the Fund and does not extend to a right to
the underlying assets in the Fund.

There are 3 separate classes of units. Each unit within the same class has the same rights as all other units within that class. Each unit
class has a different management fee rate.

As the units on issue comprise multiple classes of units with non-identical features, the Fund’s net assets attributable to unitholders
cannot be classified as equity; and therefore, have continued to be classified as a liability in accordance with AASB132 Financial
Instruments: Presentation.

The Fund considers its net assets attributable to unitholders as a liability. The amount of net assets attributable to unitholders can change
significantly on a daily basis as the Fund is subject to daily applications and redemptions at the discretion of unitholders. Net assets
attributable to unitholders are representative of the expected cash outflows on redemption.

4 Financial assets at fair value through profit or loss

As at
31 December 30 June
2021 2021
Fair value Fair value
$ $
Financial assets at fair value through profit or loss
Listed equity securities 68,968,232 66.453.645
Total financial assets at fair value through profit or loss 68.968.232 66.453.645
5 Receivables
As at
31 December 30 June
2021 2021
$ $
Dividends receivable 24,538 38,629
Reduced Input Tax Credit receivable 13,539 21,610
Applications receivable 7,720 6,516
Other receivables 6,898 6,898
Withholding tax reclaims receivable 87.554 86,878
140,249 160,531
6 Payables
As at
31 December 30 June
2021 2021
$ $
Management fees payable 47,161 43,396
Redemptions payable 24,384 618,649
Transaction costs payable - 525
71,545 662,570

-13-



Pengana Harding Loevner International Fund
Notes to the financial statements

31 December 2021

(continued)

7 Accounting impacts of COVID-19 and Russia-Ukraine conflict

COVID-19
The Novel Coronavirus (COVID-19) continued to impact global economies and equity, debt and commodity markets which resulted in
several support actions by governments and regulators.

The processes to determine the impact of COVID-19 for these financial statements are consistent with the processes disclosed and applied in
its 30 June 2021 financial statements. Such processes have identified that no asset impairments have been required as the Fund’s equity
investments are classified as level 1 in the fair value hierarchy (as defined in Note 2 to the financial statements) and marked-to-market with
reference to quoted prices on stock exchanges. In addition, expected credit losses have remained unchanged on the Fund’s receivables as
they have since been collected or the counterparties have been assessed to have strong credit ratings.

Russia-Ukraine conflict

The Directors of the Responsible Entity acknowledge the market disruptions associated with current geopolitical events. These have and will
continue to have a global impact and uncertainty exists as to their implications.
This is one of the many factors that are evaluated when making investment decisions for the fund.

8 Events occurring after the reporting date

No significant events have occurred since the reporting date which would have an impact on the financial position of the Fund disclosed
in the statement of financial position as at 31 December 2021 or on the results and cash flows of the Fund for the half-year ended on that
date.

9 Contingent assets and liabilities or commitments

There are no outstanding contingent assets and liabilities or commitments as at 31 December 2021 and 30 June 2021.

- 14 -



Pengana Harding Loevner International Fund
Directors' declaration
31 December 2021

Directors' declaration

In the opinion of the directors of the Responsible Entity:

(a)  The financial statements and notes set out on pages 5 - 14 are in accordance with the Corporations Act 2001, including:

(i) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reporting
requirements;
(i1) giving a true and fair view of the Fund's financial position as at 31 December 2021 and of its performance for the financial

half-year ended on that date,
(b)  There are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and payable.

This declaration is made in accordance with a resolution of the directors.

K¢ G ol '/\/\Mj
Katrind (lendinning
Director

Pengana Capital Limited
9 March 2022

-15-



.

pwec

Independent auditor's review report to the unitholders
of Pengana Harding Loevner International Fund

Report on the half-year financial report

Conclusion

We have reviewed the half-year financial report of Pengana Harding Loevner International Fund (the
Registered Scheme) which comprises the statement of financial position as at 31 December 2021, the
statement of comprehensive income, statement of changes in equity and statement of cash flows for the
half-year ended on that date, significant accounting policies and explanatory notes and the directors of
the Responsible Entity's declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the accompanying half-year financial report of Pengana Harding Loevner International Fund
does not comply with the Corporations Act 2001 including:

1. giving a true and fair view of the Registered Scheme's financial position as at 31 December 2021
and of its performance for the half-year ended on that date

2. complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

Basis for conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by
the Independent Auditor of the Entity (ASRE 2410). Our responsibilities are further described in the
Auditor’s responsibilities for the review of the half-year financial report section of our report.

We are independent of the Registered Scheme in accordance with the auditor independence
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional
& Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including
Independence Standards) (the Code) that are relevant to the audit of the annual financial report in
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.

Responsibilities of the directors of the Responsible Entity for the half-
year financial report

The directors of the Responsible Entity are responsible for the preparation of the half-year financial
report that gives a true and fair view in accordance with Australian Accounting Standards and the
Corporations Act 2001 and for such internal control as the directors of the Responsible Entity determine
is necessary to enable the preparation of the half-year financial report that gives a true and fair view and
is free from material misstatement whether due to fraud or error.

Auditor's responsibilities for the review of the half-year financial report

Our responsibility is to express a conclusion on the half-year financial report based on our review. ASRE
2410 requires us to conclude whether we have become aware of any matter that makes us believe that

PricewaterhouseCoopers, ABN 52 780 433 757

One International Towers Sydney, Watermans Quay, Barangaroo, GPO BOX 2650, SYDNEY NSW 2001
T: +61 2 8266 0000, F: +61 2 8266 9999

Level 11, 1PSQ, 169 Macquarie Street, Parramatta NSW 2150, PO Box 1155 Parramatta NSW 2124

T: +61 2 9659 2476, F: +61 2 8266 9999

Liability limited by a scheme approved under Professional Standards Legislation.
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the half-year financial report is not in accordance with the Corporations Act 2001 including giving a true
and fair view of the Registered Scheme's financial position as at 31 December 2021 and of its
performance for the half-year ended on that date, and complying with Accounting Standard AASB 134
Interim Financial Reporting and the Corporations Regulations 2001.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

PricewaterhouseCoopers

Bl

Bianca Buckman Sydney
Partner 9 March 2022
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