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PENGANA CAPITAL GROUP LISTED FUNDS

Our range of independently managed listed investment strategies provide a well blended and
uncorrelated level of diversification for your portfolio, all under one roof.
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PENGANA GLOBAL PRIVATE
CREDIT TRUST (ASX:PCX)

Global Private Credit

Generate strong risk adjusted
returns with a high degree of capital
protection and stable and consistent
income via exposure to a diversified
portfolio of global private credit

* No less than 7% p.a. (net of fees,
costs and taxes incurred by the
Trust) target cash distribution yield,
paid monthly’

¢ ASX-listed offering daily liquidity?

* Quarterly off-market redemptions
at NAV

Exposure to difficult-to-access global
private credit investments through
funds approved by Mercer.

Exposure to over 4,500 individual
loans across 27 underlying funds
diversified across geographies (US &
Europe), sectors, strategies, credit
qualities, and types of instruments.

Lonsec IG, BondAdviser Approved

BondAdviser

Approved | Stable

TRUST (ASX: PE1)

Global Private Equity

Capital growth and income through
a portfolio of private companies,
managed by top quartile managers.

* 4% p.a. target yield on NAV?
® 8.9% NAV return since inception

* Top quartile performer vs. GCM peer
universe

¢ ASX-listed offering daily liquidity

* On-market buy-back in place to
manage ~20% NAV discount*

Managed by GCM Grosvenor, a best
in class middle market investor with
expertise in partnering with emerging
managers.

A portfolio of 550+ private companies;
Diversified by vintage (since 2003),
structure (primaries, secondaries, co-
investments), and sector.

Lonsec Recommended

PENGANA INTERNATIONAL
EQUITIES LIMITED (ASX: PIA)

Quality Growth Global Equities

Capital growth and reliable, fully
franked dividends from global
equities, managed by Harding
Loevner.

e Capital growth through global
equities

¢ Income via 4% fully franked quarterly
dividends on NAV

¢ ASX-listed offering daily liquidity

Managed by Harding Loevner, an
institutional global equity manager
specialising in quality growth investing
since its inception in 1989.

A portfolio of global equities with
focus on quality, sustainability, and
financial resilience

Zenith Recommended, Lonsec IG
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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. A Product Disclosure Statement (PDS) and Target Market Determination are available and can be
obtained from our distribution team or website. 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.

**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/RegulatoryGuidelines

1.The target cash distribution yield is an objective target only and may not be achieved. Any shortfall in net income generated may result in a distribution payment made
out of capital invested. Future returns are not guaranteed and a loss of principal may occur. Investors should review the Risks summary set out in Section 8 of the PDS. Past
performance is not necessarily a guide to future performance.

2. There are no guarantees that an active trading market with sufficient liquidity will develop or that such a secondary market will sustain a price representative of the NAV per
unit. In circumstances where units are suspended from the ASX, unitholders may not be able to sell their units via the ASX until trading recommenced.

The information in this flyer has been prepared and issued by Pengana Investment Management Limited (ACN 063 081 612, AFSL 219462). The information provided in this
flyer is of a general nature only and has been prepared without taking into account your objectives, financial situation or needs. Before making an investment decision in
respect of PCX, you should consider the current PDS and assess whether PCX is appropriate given your objectives, financial situation or needs. None of Pengana Investment
Management Limited, Mercer Consulting (Australia) Pty Ltd, nor any of their related entities, directors, partners or officers guarantees the performance of, or the repayment

of capital, or income invested in PCX. An investment in PCX is subject to investment risk including a possible 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. 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.

*Lonsec ratings issued 06/11/2025 are 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.

**SQM Research is an investment research firm that undertakes research on investment products exclusively for its wholesale clients, utilising a proprietary review and star
rating system. Information contained in this document attributable to SQM Research must not be used to make an investment decision. The SQM Research rating is valid at
the time the report was issued, however it may change at any time. While the information contained in the rating is believed to be reliable, its completeness and accuracy is
not guaranteed. The SQM Research star rating system is of a general nature and does not take into account the particular circumstances or needs of any specific person. Only
licensed financial advisers may use the SQM Research star rating system in determining whether an investment is appropriate to a person’s particular circumstances or needs.
You should read the product disclosure statement and consult a licensed financial adviser before making an investment decision in relation to this investment product. SQM
Research receives a fee from the Fund Manager for the research and rating of the managed investment scheme.

For all important information regarding BondAdviser Product Assessments please see the final page of the BondAdviser Fund Report or visit www.bondadviser.com.au
3. The targeted distributions are only targets and may not be achieved. Investors should review the summary of risks which is outlined in the PDS.

4. Investors should take into account liquidity risk, where the demand for a financial instrument (such as units in the Trust) at a certain price is low, which may prevent an investor
from selling the financial instrument at a certain price.

Pengana Investment Management Limited (ABN 69 063 081 612, AFSL 219 462) (“Pengana”) is the issuer of units in the Pengana Private Equity Trust (ARSN 630 923 643)
(“PE1"). This document was prepared by Pengana and does not contain any investment recommendation or investment advice. None of Pengana, Grosvenor Capital
Management, L.P., nor any of their related entities, directors, partners or officers guarantees the performance of, or the repayment of capital, or income invested in PE1. An
investment in PE1 is subject to investment risk including a possible 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 targeted distributions are only targets and may not be achieved. Investors should review the summary of risks which is outlined in the PDS.

*The Lonsec Rating (assigned October 2024) presented in this document is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445. The Rating is limited

to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial product(s). Past performance
information is for illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or hold Pengana Capital product(s), and you
should seek independent financial advice before investing in this product(s). The Rating is subject to change without notice and Lonsec assumes no obligation to update the
relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for researching the product(s) using comprehensive and objective criteria
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