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AXIOM INTERNATIONAL FUNDS

An option of HEDGED or UNHEDGED portfolios of dynamic and growing companies
undergoing positive change, within a robust ethical framework.

The portfolio utilises a negative screening process which seeks to avoid investment in companies that derive
operating revenues from direct and material business involvement* in the following:
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*Material business involvement is generally considered to be over 5% of production of, or 15% aggregate revenue from, the production, distribution and retail of the screened
product/service. For threhholds on each specific screen please refer to the Responsible Investment Policy on our website.

ALL-CAP GROWTH DYNAMISM COMPANY POSITION MANAGE
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e 45-75 holdings ¢ Leading dynamic indicators * Market capitalization e Continuous monitoring

o Pesitien shes limied e dhe influencing individual stocks + Competitive position of investment thesis and

greater of 6% or 1.5x the index * Earnings dispersion * Daily liquidity expectations

e Maximum weighting guidelines: e Earnings revisions e Index inclusion ° ’::\j/\t]ztafaoilint)i\zr; :inzj Sﬁ::lk:r;f
o Sectors: 0% — 40% * Analyst upgrades o Volatility position
o Countries: 0% — 30% e Valuation * Country rating « Expected holding period: 12-24
o Emerging markets: 0% — 25% e Earnings growth months
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CERTIFIED BY RIAA

Pengana Capital Limited (ABN 30 103 800 568, AFSL 226566) (“Pengana”) is the issuer of units in the Pengana Axiom International Fund (ARSN 093 079 906) (the “Fund”). A Product Disclosure Statement (PDS) and Target Market Determination are available and
can be obtained from our distribution team or website. A person should obtain a copy of the product dlsc?osure 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 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 nor its related entities, directors or
officers guarantees the performance of, or the repayment of capital or income invested in, the Fund.

Lonsec ratings issued 04/2025 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
Eersona\ 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.
atings 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 products). Investors should seek independent
financial advice before making an investment decision and should consider the appropriateness oF this advice i light of their own objectives, financial situation and needs. Investors shauld 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.zenithpanners.com.au/vRegu\atoryGuideHnes

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. \I\Ei\e 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.

RIAAs RI Certification Symbol signifies that a product or service offers an investment style that takes into account environmental, social, governance, or ethical considerations. The Symbol also signifies that Pengana Axiom International Funds adhere to the strict
ogerationa\ and disclosure practices required under the Responsible Investment Certification Program for the category of Product. The Certification Symbol is a Registered Trademark of the Responsible Investment Association Australasia (RIAA). Detailed information
about RIAA, the Symbol and Pengana Axiom International Funds’ methodology, performance, and stock holdings can be found at www.responsiblereturns.com.au, together with details about other responsible investment products certified by RIAA.1

1. The Responsible Investment Certification Program does not constitute financial :roduct advice. Neither the Certification Symbol nor RIAA recommends to any person that any financial product is a suitable investment or that returns are guaranteed. Appropriate
professional advice should be sought prior to making an investment decision. RIAA does not hold an Australian Financial Services Licence.



