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FUND DESCRIPTION

The ORAH Fund is a fund of funds aiming to produce risk-adjusted returns in excess of a
composite benchmark comprising 50% of the MSCI World and 50% of the ASX 300 Index.

To achieve the Fund’s objectives, the investment manager seeks to identify a set of specialist
Underlying Funds that possess varied investment styles and strategies. This diversification is
expected to result in reduced volatility and more stable returns over time. The Fund’s investments
are geographically diversified with the Underlying Funds investing in assets held both domestically
and abroad.

The ORAH Fund was established in order to benefit charities supporting Jewish related causes,
and all management and performance fees charged by the ORAH Fund are donated to charity.
Importantly, the donations do not dilute the investment returns to unitholders. This is due to the
philanthropy of the managers of the Underlying Funds who do not charge management or
performance fees for their services.

FUND HOLDINGS (in alphabetical order)
Fund of Funds Hyperion Global Growth Companies Fund
Wholesale Clients only L1 Capital Long Short Fund

50% of the MSCI World Net Total Return Macquarie Professional Series Global Equities
Index (AUD Unhedged) and 50% of the Fund

ASX 300 Accumulation Index
Pengana Alpha Israel Fund

21 December 2016 Pengana Australian Equities Fund

Application cum price at month end A$0.9689 (class A); A$0.9594 (class B) Pengana Global Small Companies Fund

Redemption cum price at month end A$0.9612 (class A); A$0.9518 (class B) Pengana Harding Loevner International Fund

FUM at month end

Management fee
(donated to charity)

Performance fee
(donated to charity)

A$20.6m The Level 18 Fund

1.025% p.a. of NAV Wentworth Williamson Fund

(incl. GST net of RITC) . L
Yarra Australian Equities Pooled Fund

10.25% (incl. GST net of RITC) of the
increase in net asset value

Minimum initial investment A$20,000

Pengana Capital Ltd (ABN 30 103 800 568, Australian financial services license number 226566) is the issuer of units in the ORAH Fund (the “Fund”). An Information Memorandum for the
Fund is available and can be obtained from the contacts listed in the Contact Details section in this newsletter. A person should obtain a copy of the information memorandum and should
consider the information memorandum 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, nor any of the managers of the underlying funds
guarantees the performance of, or the repayment of capital or income invested in, the Fund.
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MONTHLY FUND PERFORMANCE (%, A$, CLASS A, NET OF CHARITABLE CONTRIBUTIONS)

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
-0.87 (0K9) 1.56 1.59 0.98
0.47 -0.91 0.98 -0.26
1.56 . 0.06 282 -0.26
2.58 -1255 5.62 3.89
0.50 . 1.54 2.51 1.29

-3.93 1.07 -2.31  -3.17

The Fund returned +5.1% versus +6.2% for the benchmark in July. Economic data released over
the month pointed to a slowing global economy. Flash PMI surveys showed manufacturing activity
losing momentum, the US Federal Reserve delivered a 0.75% rate hike, the US moved into a
technical recession (with Q2 GDP contracting by -0.9% p.a.), and the IMF again downgraded its
global growth outlook and increased inflation forecasts worldwide. While labour markets have
remained strong, real wage growth has remained negative.

Despite the overall weaker growth backdrop, July was a risk-on month, driven by the market’s idea
that policy tightening may fade, with predictions of interest rate cuts by the US Federal Reserve in
2023. This environment benefited growth stocks heavily across the world, with the MSCI World
Growth Index recovering some of this year’s losses by rising +11.5% (in USD terms).

Within our portfolio the Hyperion Global Growth Companies Fund, which invests via a highly
concentrated portfolio of 15-30 high-quality and growth-oriented companies with predictable
medium- to long-term earnings streams, benefited strongly. The fund’s portfolio is the result of over

10 years of research into global businesses, and aims to deliver ‘ ‘
outperformance by protecting and growing investors’ capital over the A\ SN N l
long-term. f

CHARITABLE DONATIONS TO DATE:

Over $2 million

SINCE INCEPTION: JAN 2017 a
DATE OF NEXT DONATIONS: JULY 2022
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Pengana Capital Ltd (ABN 30 103 800 568, Australian financial services license number 226566) is the issuer of units in the ORAH Fund (the “Fund”). An Information Memorandum for the
Fund is available and can be obtained from the contacts listed in the Contact Details section in this newsletter. A person should obtain a copy of the information memorandum and should
consider the information memorandum 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, nor any of the managers of the underlying funds
guarantees the performance of, or the repayment of capital or income invested in, the Fund.
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TRAILING Fund (Class A) Benchmark Standard Deviation Sharpe Ratio
RETURN 1 mth 5.1% 6.2% - -
STATISTICS
3 mths -5.1% -2.9% - -
6 mths -8.1% -3.5% - -
1yr -9.0% -3.1% 11.0% -0.85
3yrsp.a. 5.3% 7.0% 12.8% 0.38
5yrs p.a. 5.4% 10.1% 10.5% 0.44
* Fund benchmark is 50% of the MSCI World Net Total Return Index (AUD Unhedged) and 50% of the ASX 300 Accumulation Index. The benchmark is
rebalanced monthly.
REGIONAL FOCUS
FUND STRATEGY EXPOSURES
ALLOCATIONS*
Global 49%
Long only absolute return 13%
Cash I 2%

Long/short absolute return . 17%

Cash 2%
MARKET CAP FOCUS

Mid-large caps - 20%

Multi-caps 43%
Cash 2%

* Allocations may not sum to 100% due to rounding.

WITH THANKS TO OUR UNDERLYING FUND MANAGERS AND SERVICE PROVIDERS
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Invest to do well... and good.

E: carole@pillemer.com.au E: daniel.fine@pengana.com E: dean.weinbren@pengana.com




