PENGANA

a CAPITAL GROUP

PENGANA DIVERSIFIED PRIVATE CREDIT FUND:

KODA CLASS

Access a highly diversified and professionally.constructed portfolio of global private credit
Investments.

Diversification

Investing in a global private
credit portfolio allows
investors to diversify their
portfolio across various
sectors and geographical
regions, reducing risk.

llliquidity Premium

Private credit investments are
often illiquid, which can lead to
a higher return compared to
traditional fixed income, as
compensation for the lack of
liquidity.

Capital Resilience

Global private credit assets are
predominantly secured loans
underpinned by contractual
agreements with borrowers, which
may result in lower default rates
and higher recovery rates relative
to other credit alternatives.

Nehemiah
Richardson

Managing Director and
CEO - Pengana Credit

Higher Historical Returns

Investors in global private
credit receive a return
premium, which is typically
floating rate, over traditional
fixed income.

Lower Correlation with
Public Markets

Private credit investments tend
to have a lower correlation with
public markets, providing a
potential source of
diversification.

Access Top-Rated
Managers

The Fund provides exposure to
top-rated managers with strong
track records and sustainable
competitive advantages.
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Portfolio Manager -
Pengana Credit

Inflation Protection

Private credit investments can
provide a hedge against
inflation as the underlying
assets are predominantly
floating-rate investments.

Flexibility

Private credit investments
offer a wide range of
investment options, providing
flexibility to investors.

Long-Term Investment
Horizon

Private credit investments
typically have a long-term
investment horizon, providing an
opportunity for investors to
achieve strong long-term
returns.

Nick
Griffiths

Chief Investment Officer -
Pengana Capital Group
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Fund & Class of Units The Koda Class of Units in the Pengana Diversified Private Credit Fund
APIR Code PCL5491AU

Structure Australian Unregistered Unit Trust, AS, Hedged

Manager Pengana Credit Pty Ltd

Trustee Pengana Capital Ltd

Target Return* RBA Cash Rate 7-9% p.a. in AUD, over a rolling 5 year investment horizon
Target Annual Distribution Minimum of 80% of the annual Fund return in cash, paid quarterly
Distribution Reinvestment No

Minimum Investments $50,000 initial investment. $25,000 additional contribution.
Application Frequency Monthly

Term Final closing on 30 June 2025." Lock-up until 30 September 2027
Redemption Frequency Quarterly redemptions no earlier than 30 September 2027

Three months prior to redemption (e.g., by 2pm on 30 June 2027 for a redemption

Redemption Notice effective 30 September 2027)

Management Fee 0.75% p.a.

Performance Fee 20% of returns above the RBA Cash Rate + 6% p.a. with a floor of 7.5% p.a.

POWERED BY @ Mercer

Mercer Consulting (Australia) Pty Ltd has been appointed as investment consultant and is primarily responsible for underlying
manager sourcing, research, and due diligence. All underlying managers identified by Mercer are rated by Mercer's global
research team and have undergone operational risk assessments, which provides an additional level of governance. Mercer
also provides assistance with portfolio construction, Underlying Manager monitoring, valuation, performance measurement
and asset and liability modelling.

DISCLAIMER

*The Target Return is an objective only and may not be achieved. The target return is subject to significant economic, market and other uncertainties that may adversely affect the actual
returns of any investments. Future returns are not guaranteed. Investors should review the risk disclosures set out in Section 6 of the Fund’s information memorandum.
1 The Trustee intends to open a new class of units in the Fund for investment after 30 June 2025 under a new information memorandum.

This presentation has been prepared by Pengana Capital Ltd (ABN 30 103 800 568, Australian financial services license number 226566) (“Pengana”) and is being provided to advisers and
other wholesale clients solely for information purposes. This presentation 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. This presentation is indicative only and does not specify or summarise all of the information which may be relevant to a
decision about whether to invest in the Pengana Diversified Private Credit Fund ("Fund”). Before making any investment decision a potential investor should consider the information
memorandum (“IM”) for the Fund.

This presentation is not an offer of securities and it must not be construed as an offer to sell or an invitation to subscribe for any securities or other financial products in any jurisdiction or
country.

Neither Pengana nor its related bodies corporate or their directors, officers, employees, agents, advisers or associates (“Pengana Associates”) guarantee or warrant the outcomes outlined
in this presentation and each recipient of this presentation is responsible for forming its own opinion as to the possible financial outcomes.

The repayment of an investment in and the performance of the Fund is not guaranteed by Pengana or any of the Pengana Associates or any other person or organisation. The potential
investment is subject to investment risk, including possible delays 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.
The information in this presentation is confidential and should not be disclosed to any other person without the prior consent of Pengana.

While care has been taken in the preparation of this presentation, Pengana makes no representation or warranty as to the accuracy, currency or completeness of any statement in this
presentation including, without limitation, any forecasts, objectives, targets or values. The content in the presentation is only relevant as of the issue date. To the maximum extent permitted
by law, Pengana expressly disclaims all or any liability which may arise out of the provision to, or use by, any person of the information contained in this presentation.

Mercer Consulting (Australia) Pty Limited ABN 55 153 168 140 AFSL 411770 ('MCAPL’). MCAPL is a wholly owned subsidiary of Mercer (Australia) Pty Ltd ABN 32 005 315 917 (‘Mercer
Australia’). MCAPL and Mercer Australia collectively referred to here as ‘Mercer’. References to Mercer shall be construed to include Mercer LLC and/or its associated companies.
‘MERCER' is a registered trademark of Mercer Australia.
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