
 DESCRIPTION

The Pengana WHEB Sustainable Impact Fund invests in companies with activities providing solutions to sustainability challenges. WHEB have identified critical environmental and social challenges
facing the global population over coming decades including a growing and ageing population, increasing resource scarcity, urbanisation and globalisation. The Fund invests in companies providing
solutions to these sustainability challenges via nine sustainable investment themes – five of these are environmental (cleaner energy, environmental services, resource efficiency, sustainable transport
and water management) and four are social (education, health, safety and well-being). WHEB’s mission is ‘to advance sustainability and create prosperity through positive impact investments.’

 PERFORMANCE TABLE NET PERFORMANCE FOR PERIODS ENDING 30 Apr 2026 1

1 MTH 1 YEAR 3 YEARS P.A. 5 YEARS P.A. SINCE INCEPTION P.A.

WHEB Sustainable Impact Fund 2.1% 2.4% 0.2% -0.5%

Strategy (partial simulation – see below) 5.0%

MSCI World Total Return Index (net, AUD unhedged) 4.4% 14.9% 16.4% 12.9% 8.3%

 PERFORMANCE CHART NET PERFORMANCE SINCE INCEPTION 2

12/2005 09/2008 06/2011 03/2014 12/2016 09/2019 03/2022 12/2024

$0

$200,000

$400,000

$600,000

Fund MSCI World Total Return Index (net, AUD unhedged)

 TOP HOLDINGS (ALPHABETICALLY)

Agilent Technologies, Inc. Health Care

AstraZeneca PLC Health Care

Autodesk, Inc. Information Technology

Ecolab Inc. Materials

Globus Medical Inc Class A Health Care

Infineon Technologies AG Information Technology

Keyence Corporation Information Technology

TE Connectivity plc Information Technology

Thermo Fisher Scientific Inc. Health Care

Trimble Inc. Information Technology

 STATISTICAL DATA VOLATILITY3 13.6% NUMBER OF STOCKS 45
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SECTOR BREAKDOWN

Consumer Discretionary 6.9%

Health Care 24.3%

Industrials 29.9%

Information Technology 29%

Materials 6.6%

Utilities 4.1%

Cash -1%

CAPITALISATION BREAKDOWN

2-10bn 20.3%

10-20bn 19.8%

>20bn 60.8%

Cash -1%

CUSTOM SECTOR BREAKDOWN

Health 21.2%

Resource Efficiency 29.2%

Sustainable Transport 12.2%

Environmental Services 5.7%

Water Management 15.1%

Safety 8.6%

Cleaner Energy 6.2%

Education 2.7%

Cash -1%

REGION BREAKDOWN

North America 60%

Europe ex-UK 23%

Japan 9.5%

UK 8.5%

Cash -1%
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COMMENTARY

Global equity markets rebounded strongly in April, recovering much of March’s weakness as investors looked
beyond the initial geopolitical shock of the Iran war, and moved back into risk assets. Market returns were heavily
driven by non-sustainability sectors and themes including mega cap technology, semiconductors and AI related
companies. The Fund delivered a return of +2.1% over April, compared to the MSCI World which returned +4.4%.

Global equity markets rebounded strongly in April, recovering much of March’s weakness as investors looked
beyond the initial geopolitical shock of the Iran war, and moved back into risk assets. The fragile ceasefire in the
Middle East helped ease the most acute concerns around energy supply disruption, although oil prices remained
elevated and the inflationary implications of the conflict continued to influence central bank messaging.

Meanwhile the enthusiasm for artificial intelligence (“AI”) continued unabated as the strongest gains came from
companies with the clearest link to building out the technology. Semiconductor related businesses benefited from
continued confidence in data centre spending, advanced computing demand and the broader build out of AI
infrastructure. This also supported Asian and Emerging markets such as Taveryiwan and South Korea, where many
leading companies sit within the global semiconductor supply chain.

Defensive and interest rate sensitive areas, which had held up better in March, lagged as capital rotated back
towards higher growth opportunities. Healthcare was again a notable weak spot. Despite its historical reputation as
a defensive sector, it remained under pressure from US policy uncertainty, including drug pricing, reimbursement,
tariffs and regulation. This has left investors cautious, even though the long term need for more efficient and
accessible healthcare systems remains clear.

We also saw the widening EU-US sustainability divide. Europe pushed ahead with a more pragmatic agenda,
advancing the Circular Economy Act and simplifying reporting rules while preserving the direction of travel. In the
US, federal climate and ESG disclosure momentum weakened, reinforcing a more fragmented backdrop driven by
individual states.

Strategy ReviewStrategy Review

The Fund delivered a positive return of +2.1% over the month, although it lagged the very strong +4.4% rebound in
the MSCI World, which was driven heavily by mega cap technology, semiconductors and AI related companies.

The strongest contributions came from holdings exposed to the recovery in semiconductor sentiment. InfineonInfineon
TTechnologies,echnologies, in the Sustainable Transport theme, rebounded strongly, supported by improving investor appetite
for companies linked to power semiconductors, electrification and automation.

The Resource Efficiency theme also benefited from renewed enthusiasm for AI related growth. Power IntegrationsPower Integrations
outperformed as investors focused on the relevance of its products for data centre power efficiency. KeyenceKeyence, a
Japanese automation leader, also recovered after a weak March, helped by a positive response to the company’s
initial steps towards using its balance sheet more actively through share buybacks.

Weakness was concentrated in defensive and healthcare related holdings. The Water Management theme came
under pressure as rising bond yields weighed on interest rate sensitive utilities, with American WAmerican Water Water Worksorks
particularly weak. EcolabEcolab also lagged. Although its results reinforced the core investment case, investors were



cautious about how the company might navigate the potential of another inflationary cycle.

Healthcare remained the main area of pressure. Thermo FisherThermo Fisher was weak as life sciences tools companies continued
to face subdued demand from biopharma and academic customers, with investors still cautious on the timing of a
recovery in research spending. AstraZenecaAstraZeneca also lagged, reflecting weaker sentiment towards large pharmaceutical
companies amid concerns around US drug pricing, regulation and potential tariff pressure.

OutlookOutlook

The outlook for markets remains finely balanced. April’s rebound showed that investor appetite for long term
growth remains strong, particularly in areas linked to artificial intelligence, electrification and digital infrastructure.
However, geopolitical risk, elevated energy prices and persistent inflation continue to complicate the outlook for
interest rates and economic growth.

For sustainability focused investors, the near term environment remains challenging. Market leadership is narrow
and sentiment towards sustainability remains cautious. At the same time, policy support is becoming more
pragmatic, with governments increasingly focused on competitiveness, security of supply and affordability rather
than environmental ambition alone.

We believe this evolution supports the long term case for the investment strategy’s themes. The rapid growth of AI
and digital infrastructure is a clear example. It is creating new opportunities, but also increasing pressure on
electricity networks, cooling systems, water use and land availability. Companies that can improve efficiency,
resilience and productivity across these systems should be well placed.

We therefore continue to see attractive opportunities in businesses providing practical solutions across resource
efficiency, cleaner energy, sustainable transport, health, safety and education. Markets may remain unsettled in the
near term, but the structural need for more efficient and resilient systems remains compelling.



 FEATURES

APIR CODE HHA0007AU

REDEMPTION PRICE A$ 1.4706

FEES * Management Fee: 1.35%

MINIMUM INITIAL INVESTMENT $10,000

FUM AT MONTH END A$ 158.59m

FUND INCEPTION DATE
31 October 2007 Relaunched on 1 August
2017.*

 FUND MANAGERS

Ted Franks
Managing Director, Fund Manager

Seb Beloe
Managing Director, Head of Impact Research

1. From August 2017, performance figures are those of the Pengana WHEB Sustainable Impact Fund’s class A units (net of fees and including reinvestment of distributions). The strategy’s AUD

performance between January 2006 and July 2017 (shown in the shaded area in the chart) has been simulated by Pengana from the monthly net GBP returns of the Henderson Industries of the Future

Fund (from 1 January 2006 to 31 December 2011) and the FP WHEB Sustainability Impact Fund (from 30 April 2012 to 31 July 2017). This was done by: 1) converting the GBP denominated net returns to

AUD using FactSet’s month-end FX rates (London 4PM); 2) adding back the relevant fund’s monthly ongoing charge figure; then 3) deducting the Pengana WHEB Sustainable Impact Fund’s management

fee of 1.35% p.a. The WHEB Listed Equity strategy did not operate between 1 January 2012 and 29 April 2012 – during this period returns are nulled. The Henderson Industries of the Future Fund’s and

the FP WHEB Sustainability Impact Fund’s GBP net track record data is historical. Performance figures are calculated using net asset values after all fees and expenses, and assume reinvestment of

distributions. No allowance has been made for buy/sell spreads. Please refer to the PDS for information regarding risks. Past performance is not a reliable indicator of future performance. The value of the

investment can go up or down.

2. The Fund incepted on 31 October 2007 as the Hunter Hall Global Deep Green Trust. The Fund was relaunched on 1 August 2017 as the Pengana WHEB Sustainable Impact Fund employing the WHEB

Listed Equity strategy. This strategy was first employed on 1 January 2006 by the Henderson Industries of the Future Fund and currently by the FP WHEB Sustainability Impact Fund.

3. Annualised standard deviation since inception.

4. Relative to MSCI World Total Return Index (net, AUD unhedged)

* For further information regarding fees please see the PDS available on our website.

PENGANA WHEB SUSTAINABLE IMPACT FUND

PENGANA CAPITAL LIMITED

ABN 30 103 800 568

AFSL 226566

CLIENT SERVICE

T: +61 2 8524 9900

F: +61 2 8524 9901

E: clientservice@pengana.com

PENGANA.COM

Pengana Capital Limited (Pengana) (ABN 30 103 800 568, AFSL 226566) is the issuer of units in the Pengana WHEB Sustainable Impact Fund (ARSN 121 915 526)
(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 PDS and should consider the PDS 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. None of Pengana, Foresight Group
LLP (WHEB), or their related entities, directors, partners or officers guarantees the performance of, or the repayment of capital, or income invested in the Fund. An
investment in the Fund is subject to investment risk including a possible delay in repayment and loss of income and principal invested.
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