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Fund Description

The Pengana Australian Equities Core Fund aims to provide investors with an annualised return of 12-15%?! over the medium
term via a concentrated core portfolio of principally listed Australian securities. The Fund is managed out of Sydney, Australia and
uses fundamental research to evaluate investments capable of generating the target return over the medium term.

Since inception in June 2008 the Fund has consistently protected capital and provided investors with a robust total
annualised return of 12.4%?2 versus the cash rate (4.3% annualised) and the flat market return generated by the
Australian All Ordinaries (1.6% annualised).

The Fund generated a satisfactory return of 3.2%? during the March quarter, net of all fees and costs. By way of comparison
the Australian All Ordinaries was up 2.9% for the quarter and the prevailing cash rate stood at 1.1% during the same period.

As at March 31, the cash portion of the Fund’s NTA stood at 15%, down from 30% at the beginning of the period. The top five
holdings by value during the quarter were DUET, CBA, NIB Holdings, Seven Group, and McMillan Shakespeare. Large
positive contributors to the quarter’s performance included DUET, Credit Corp, McMillan Shakespeare, NIB Holdings and the Seven
Group. The detractors included Resmed, CSG Group and Salmat. New holdings for the quarter included Duet Group, which
provide exposure to a diversified Australian infrastructure fund that generates a 12% plus per annum pre-tax earnings vyield.
Another addition was Mortgage Choice, a well-managed player in the competitive residential mortgage market. Other significant
purchases included increased holdings in DUET, Seven Group, CBA, CSL, Metcash, and Telstra. A prominent feature of the Fund’s
activity for the quarter was the high-level of purchases during the March market sell-off. The Fund disposed of its holdings in
Graincorp, Westfield Retail Trust, and Ramsay Healthcare.

Net Returns to 31 March 20112 . o
Growth of A$10,000 (Since July 2008 Inception)
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Contact Details

Pengana Capital Limited = Level 12, 167 Macquarie Street, Sydney, NSW 2000, Australia = T +61 2 8524 9900 = F +61 2 8524 9901
ABN 30 103 800 568, AFSL 226566

For further information, please visit our website at www.pengana.com or contact:

Private Clients: Gale Ruttanaphon +61 2 8524 9918 gale.ruttanaphon@pengana.com
Tom Curtis, +61 2 8524 9986, tom.curtis@pengana.com
Juliet Dunworth, +61 2 8524 9984, juliet.dunworth@pengana.com
Advisors: Justin Brooks, +61 3 8663 7906, justin.brooks@pengana.com

! This is not intended to be a forecast, but merely an indication of what the Fund aims to achieve over the medium to long term. The Fund may not be successful in
meeting this objective. Returns are not guaranteed.

Pengana Capital Ltd (ABN 30 103 800 568, Australian financial services license number 226566) is the issuer of units in the Pengana Australian Equities Core Fund
(ARSN 146 346 929) (the “Fund”). A product disclosure statement for the Fund is available and can be obtained from our distribution team. A person should
obtain a copy of the product disclosure statement and should consider the product disclosure statement carefully before deciding whether to acquire, or to
continue to hold, or making any other decision in respect of, the units in the Fund. This report was prepared by Pengana Capital Ltd and does not contain any
investment recommendation or investment advice. This report has been prepared without taking account of any person’s objectives, financial situation or needs.
Therefore, before acting on any information contained within this report a person should consider the appropriateness of the information, having regard to their
objectives, financial situation and needs. Neither Pengana Capital Ltd nor its related entities, directors or officers guarantees the performance of, or the repayment
of capital or income invested in, the Fund.



