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About the Fund Performance
The Pendal Horizon Sustainable Australian Share Fund is an actively managed (%) Total Returns Benchmark
portfolio of Australian shares. (post-fee) | (pre-fee) Return
Investment Return Objective U ety 13 125 223
. . h -2.02 -1. -1.52
The Fund aims to provide a return (before fees, costs and taxes) that exceeds 8 months 0 80 S
the S&P/ASX 300 (TR) Index over rolling 5 year periods. The suggested 6 months -3.32 -2.87 -1.14
investment timeframe is five years or more. 1 year 7.36 8.38 10.14
Description of Fund 2 years (p.a) 11.00 12.06 9.84
. . . . . & : 10.39 11.43 9.57
The Fund is designed for investors who want the potential for long term capital years (p.a)
5 years (p.a) 6.62 7.63 8.16

growth from a high conviction, values-oriented, concentrated portfolio of typically E
15-35 stocks. The Fund offers investors exposure to companies that advance Since 8.21 9.26 8.24
the transition to the Fund’s vision of a sustainable future economy through their Liceoion s

products and service and/or business practices, while avoiding those that Pendall Source: Pendal as at 30 April 2026

considers to negatively impact this transition'. “Post-fee" retprns assume rginvestmyyent of distributions and is

calculated using exit prices. “Pre-fee” returns exclude the effects of
management costs and any taxes. Returns for periods greater than
one year are annualised. Fund inception: May 2001.

Past performance is not a reliable indicator of future performance.

Pendal’s investment process for Australian shares is based on our core
investment style and aims to add value through active stock selection and
fundamental company analysis. Pendal’s core investment style is to select
stocks based on our assessment of their long term worth and ability to
outperform the market, without being restricted by a growth or value bias. Our
fundamental company analysis focuses on valuation, franchise, management

Sector Allocation (as at 30 April 2026)

) ) . . o Energy 0.0%
quality and risk factors (both financial and non-financial risk). Materials 27.1%
The Fund may hold cash and may use derivatives. Derivatives may be used to Industrials 6.7%

reduce risk and can act as a hedge against adverse movements in a particular Consumer Discretionary 2.4%
market and/or in the underlying assets. Derivatives can also be used to gain Consumer Staples 0.8%
exposure to assets and markets. Health Care 4.4%
The Fund applies a sustainable approach to investments and applies Information Technology 74%
exclusionary screens. For more information on the Fund’s sustainable Telecommunication Services 5.8%
investment approach and how exclusions are applied, refer to section 5 ‘How we Utilities 0.0%
invest your money’ of the Fund’s Product Disclosure Statement at Financials ex Property Trusts 31.4%
www.pendalgroup.com/PendalHorizonSustainableAustralianShareFund-PDS. Property Trusts 5.4%
Cash & other 8.7%
Investment Team
Pendal’s nineteen member Australian Equities team is one of the largest in the . .
industry. The portfolio manager is Headci)f Equities, Crispin Murray, gssisted by Top 10 Holdings (as at 30 April 2026)
Elise McKay, Oliver Renton and Patrick Teodorowski on the application of the Rio Tinto Limited 9.6%
Fund’s investment framework. Commonwealth Bank of Australia 8.7%
L Telstra Group Limited 5.8%
Investment Guidelines National Australia Bank Limited 5.7%
Ex-ante (forward looking) tracking error 3.0% - 8.0% ANZ Group Holdings Limited 4.5%
Min/max stock position +-10% CSL Limited 4.4%
Min/max sector position +/-10% QEE Iltxsurarnt?e Gr'ou.p Limited 3.9%
Evolution Mining Limited 3.8%
Goodman Group 3.4%
Fortescue Ltd 3.3%

1 As defined by the Fund’s exclusionary screens and gross revenue thresholds.

Signatory of.
| Principles for
HE Responsible
L] ] Investment

CERTIFIED BY RIAA

The Pendal Horizon Sustainable Australian Share Fund has been certified by the Responsible Investment Association
Australasia according to the strict operational and disclosure practices required under the Responsible Investment
Certification Program. See www.responsiblereturns.com.au for details.

The Responsible Investment Certification Program does not constitute financial product 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.


https://www.pendalgroup.com/wp-content/uploads/docs/factsheets/PDS/Pendal%20Horizon%20Sustainable%20Australian%20Share%20Fund%20-%20PDS.pdf?v=2023-03-071678231154
http://www.responsiblereturns.com.au/

Other Information

Fund size (as at 30 April 2026) $341 million

Date of inception May 2001

Minimum investment $25,000

Buy-sell spread? 0.44 (0.22%/0.22%)
Distribution frequency Quarterly

APIR code RFA0025AU

2 The buy-sell spread represents a contribution to the transaction costs incurred
by the Fund, when the Fund is purchasing and selling assets. The buy-sell
spread is generally incurred whenever you invest or withdraw funds, and may
vary from time to time without notice. Buy-sell spread effective 14 February 2025.

Fees and costs

You should refer to the latest Product Disclosure Statement for full
details of the ongoing fees and costs that you may be charged.
0.95% pa

3 This is the fee we charge for managing the assets and overseeing the
operations of the Fund. The management fee is deducted from the Fund’s assets
and reflected in its unit price.

Management fee®

On 4th April 2025, the Pendal ESG Watchlist Assessment Panel,
has temporarily excluded WiseTech Global, from the investible
universe for Pendal's sustainable portfolios. Milestones have been
set for the company for future removal of the exclusion.

Carbon performance

The estimated weighted average carbon intensity (WACI) of a
portfolio provides an indication of the portfolio’s exposure to carbon
intensive companies.

The estimated WACI of the Portfolio, using greenhouse gas emissions
(scope 1 and 2') data supplied by ISS and weighted by the size of the
Portfolio’s holding in each company, is shown in the table below. We
also compare this to the weighted average emissions for the
companies in the aggregated ASX300 index.

We caution that there are limitations with using carbon metrics as an
indicator of a portfolio’s overall exposure to climate-related risks. For
example, not all companies report their emissions data and hence
some of the below analysis includes estimates. Also, it does not
include scope 3 emissions. Further, portfolio carbon analysis does not
capture exposure to physical climate-related risks, or the unique
transition risks some companies within the Portfolio face.
Nevertheless, the WACI metric is recommended by the Task Force on
Climate-related Financial Disclosures (TCFD)?, noting it supports
greater comparability of investor reporting.

Weighted Average Carbon Intensity (tonnes CO.e / $M
revenue)

Relative to
ASX300

Pendal Horizon Sustainable ASX 300

Australian Share Fund

181.03 114.13 66.90

Source: ISS STOXX, Pendal holdings as at 30 April 2026.
Report run on 04/05/2026 using latest ISS STOXX data. Currency AUD

" Scope 1 emissions result from sources directly owned or controlled by the
company. Scope 2 accounts for emissions from the generation of purchased electricity
consumed by the company.

1 Scope 3 emissions result from activities not directly owned or controlled by the
company but are associated with its operation such as business travel, waste
management, commuting, and the use of sold products and services.
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf

B Recommendations of the Task Force on Climate-Related Financial Disclosures,
June 2017 https://www.fsb-tcfd.org/recommendations/

Sustainable holdings by category vs the benchmark
(as at 31 March 2026)

Leaders
Enablers

Reformers

Leaders &
Enablers

Enablers &
Reformers

’IIII

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0% 45.0%

u Fund SEP/ASX300
Leaders 15.8% 11.0%
Enablers 45.9% 38.9%
Reformers 14.5% 5.8%
Leaders & Enablers 13.8% 8.9%
Enablers & Reformers 1.5% 3.1%

Source: Pendal as at 31 March 2026.

To be considered as a potential investment of the Fund,
companies are assessed and must fall into one of the following
three categories:

1. Leaders

This category includes companies that generate at least 50% of its
gross revenue* from products and services aligned with one or
more of the Fund’s sustainable themes (including environmental
sustainability, technology for good, health and wellbeing, social
inclusion and equality).

2. Enablers

This category includes companies with business practices that
Pendal considers enables the transition to the Fund'’s vision of a
sustainable future economy.

3. Reformers

This category includes companies which Pendal assessed as
having potential to improve the way they do business in a way that
would support a transition to the Fund’s vision of a sustainable
future economy. These companies do not fit into the Leaders or
Enablers category however pass the Fund’s exclusionary screens.
Companies in the Reformer category are targeted for engagement.

4 Where gross revenue is not the most appropriate measure, such as in the case
of products generating different margins, Pendal may use another key indicator
deemed more appropriate, for example gross profit.


https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fghgprotocol.org%2Fsites%2Fdefault%2Ffiles%2Fstandards%2Fghg-protocol-revised.pdf&data=04%7C01%7CBernard.Nadal%40pendalgroup.com%7Cf5c914e41a834c776c8b08d88071571e%7C82bfe2773f1645a49ff4f40692b556b9%7C0%7C0%7C637400572592993397%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=po4pPOlgz3UCjceWIyGfb76oUgsNMEDd4DfP09YQdyg%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fsb-tcfd.org%2Frecommendations%2F&data=04%7C01%7CBernard.Nadal%40pendalgroup.com%7Cf5c914e41a834c776c8b08d88071571e%7C82bfe2773f1645a49ff4f40692b556b9%7C0%7C0%7C637400572593003353%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=PA5lcnqNiwEvZuXSvvUv0ZCpId%2FMYAKaqAQX590U6N8%3D&reserved=0

Quarterly engagements for the Fund by sustainability theme —
3 months to 31 March 2026

Environment

m Climate Change Other Environmental Water

Social

m Ethics, Conduct, Social Licence Human Capital Management

Human Rights & Modern Slavery Other Social

Governance

B Remuneration Other Governance Board Diversity

Market review

The Australian equity market continued the rebound from late
March into early April as a ceasefire in the Iran conflict saw hopes
rise of a peace deal and a re-opening of the Strait of Hormuz.

However these hopes faded over the course of the month. While
the ceasefire has largely held, the Strait remained effectively shut,
exacerbating the disrupted supply of oil, LNG and other
commodities.

The S&P/ASX 300 pared its earlier gains, to finish up +2.3%. This
was well below the +10.4% return from the S&P 500, which was
further bolstered by a strong quarterly earnings season and
strength in the tech sector on the AP capex theme.

The Q1 consumer price index (CPI) rose 1.4% quarter/quarter and
the trimmed mean was 3.5% year/year, which saw underpinned
rising expectations of another interest rate hike from the RBA in
May.

The oil price oscillated along with sentiment around the likelihood
of a peace deal. Brent crude finished down -3.7% for the month, at
US$114 a barrel, which is up 87.4% for the calendar year to date.
Iron ore (+1.2%) and aluminium (+0.6%) were steady, while
Copper gained +5.4%. Gold slipped another -1.1%.

Information technology (+12.1%) enjoyed some relief after several
months of heavy selling, with data centre-related names
particularly strong. Xero (XRO) gained 6.6%, NextDC (NXT)
+27.8%, and Wisetech (WTC)+12.4% among the larger index
weights.

Real Estate (+8.1%) also outperformed, although much of this was
due to a 15.8% gained in sector heavyweight Goodman Group
(GMG), on the data centre theme. Scentre Group (SCG, +11.8%)
was also strong, on a well-received quarterly update.

Health Care (-8.4%) was the weakest sector. A downgrade by
Cochlear (COH, -44.4%) made a major contribution, but several of
the larger companies were weaker, such as CSL (CSL, -11.7%)
and ResMed (RMD, -7.4%), in part due to a stronger Australian
dollar.

Consumer Staples (-3.8%) also underperformed. Woolworths
(WOW, -5.6%) downgraded its outlook, as did A2 Milk (A2M, -
26.0%). The latter has been hit by supply chain disruption as the
product testing process in China has been expanded.

Fund performance

The Fund underperformed the benchmark over the month of April.
Key contributors

Overweight NextDC (NXT, +27.8%)

NXT announced a 250 megawatt contract win at its S4 data centre.
This came alongside a large capital raising - including $1.5bn in
equity — to support the roll out of this contract. The market has
been concerned about NXT’s balance sheet and the new debt and
equity raised has resolved this issue for the moment. This is NXT’s
largest ever contract win, taking contracted EBITDA to >$1bn,
resulting in a business which is four times larger than it is today.

Overweight lluka Resources (ILU, +22.4%)

lluka rose on improved sentiment in the zircon market, with pricing
ticking up for the first time in a few years, driven largely by supply
rather than any improvement in demand. There is also some
anticipation of its shift into rare earths, with progress being made
on development of the Eneabba refinery. This is expected to start
up in mid CY27, however at this stage there does not appear to be
any offtake agreement in place, with management unwilling to
commit to supply until production has been proven.



Key detractors
Underweight BHP (BHP, +6.6%)

BHP gained on reports that its dispute over pricing with the China
Mineral Resources Group (CMRG) had been resolved. This was
subsequently confirmed at its quarterly production update and the
discount to the products under dispute appears in the order of
1.8%. It had a solid Q3, with copper production now expected to
be at the high end of FY26 guidance and costs for its Escondida
operation lowered. Iron ore pricing was flat quarter/quarter,
calming fears of a softer outcome on the back of CMRG-related
disruption. BHP is excluded from the investment universe due to
its coal exposure.

Employment data shows that the flow on effects of the fuel shock,
while affecting confidence, is not impacting the economy. Nor is Al
leading to meaningful labour shedding. It is currently in the sweet
spot of not being strong enough for the Fed to worry about wages
responding to the energy shock, but also not weak enough to put
pressure on the central bank to cut rates.

Combined with strong corporate earnings, this has given the
market confidence to look through the short-term input cost issues.

Australian interest rates have returned to the previous cycle high,
with the RBA driven by concerns of firms passing on costs given

the tight labour market, the strength of the economy’s momentum
prior to the Iran war, and domestic industry structures which gives

tes prici .
Overweight CSL (CSL, -11.7%) corporaies pricing power

Governor Bullock did indicate that the board now sees policy as
slightly restrictive and having risen three times in a row - and given
the uncertainty - we would expect a pause. The market is still
expecting one further rise, potentially in August.

CSL drifted lower in March, with the market moving to the low end
of management’s guidance — or just below it — for FY26 earnings,
with uncertainty over the near-term level of Chinese demand for
albumin a key factor. The stock is now at a material valuation
discount to the market, reflecting fears over structural issues in the
key plasma market and the market’s desire to see proof of better
performance. We believe these fears are overdone.

Corporate results and updates domestically suggest that the
Australian economy and earnings continue to hold up. Everyone is
looking for signs of weakness, but very few have emerged to date -
and those tend to be in more structurally-challenged franchises.
Outlook

Financial markets continue to suggest the Iranian conflict will not
trigger a further significant rise in energy prices, suggesting some
form of resolution is close.

Its worst fears around supply shortages have not eventuated, yet,
due to the availability of more inventory and higher-than-expected
demand reduction.

When the crisis started the market would have expected that a
nine-week closure of the Strait, with only 4% of product getting
through, would lead to far higher oil prices than we have seen.

Reasons for the more benign reaction include 1) reserve /
inventory drawdowns have been more significant than expected, 2)
demand has fallen more than expected at a given oil price, and 3)
higher crude exports from other regions — notably the Americas —
running at around 3m barrels per day.

The market seems to have been quite efficient in adapting to the
shock and this has given confidence to broader financial markets.

However, a large part of this reflects the ability to draw on
stockpiles, both visible and invisible. We do not know where the
tipping point may be which, if hit, would require far more material
demand destruction.

The US economic backdrop remains supportive, evidenced by a
strong quarterly reporting season.

For more information please call 1300 346 821,
contact your key account manager or visit pendalgroup.com

PENDAL

This factsheet has been prepared by Pendal Fund Services Limited (PFSL) ABN 13 161 249 332, AFSL No 431426 and the information contained within is current as at the date of this factsheet. It is
not to be published, or otherwise made available to any person other than the party to whom it is provided.

PFSL is the responsible entity and issuer of units in the Pendal Horizon Sustainable Australian Share Fund (Fund) ARSN: 096 328 219. A product disclosure statement (PDS) is available for the Fund
and can be obtained by calling 1300 346 821 or visiting www.pendalgroup.com. The Target Market Determination (TMD) for the Fund is available at www.pendalgroup.com/ddo. You should obtain and
consider the PDS and TMD before deciding whether to acquire, continue to hold or dispose of units in the Fund. An investment in the Fund is subject to investment risk, including possible delays in
repayment of withdrawal proceeds and loss of income and principal invested.

This factsheet is for general information purposes only, should not be considered as a comprehensive statement on any matter and should not be relied upon as such. It has been prepared without
taking into account any recipient's personal objectives, financial situation or needs. Because of this, recipients should, before acting on this information, consider its appropriateness having regard to
their individual objectives, financial situation and needs. This information is not to be regarded as a securities recommendation.

The information in this factsheet may contain material provided by third parties, is given in good faith and has been derived from sources believed to be accurate as at its issue date. While such
material is published with necessary permission, and while all reasonable care has been taken to ensure that the information in this factsheet is complete and correct, to the maximum extent permitted
by law neither PFSL nor any company in the Pendal group accepts any responsibility or liability for the accuracy or completeness of this information.

Performance figures are calculated in accordance with the Financial Services Council (FSC) standards. Where performance returns are quoted "Post fees" then this assumes reinvestment of
distributions and is calculated using exit prices which take into account management costs but not tax you may pay as an investor. Where performance returns are quoted "Pre fees and tax", they
exclude the effects of management costs and any taxes. Past performance is not a reliable indicator of future performance.

If market movements, cash flows or changes in the nature of an investment (e.g. a change in credit rating) cause the Fund to exceed any of the investment ranges or limits specified, this will be
rectified by PFSL as soon as reasonably practicable after becoming aware of it. If PFSL does so, it will have no other obligations in relation to these circumstances. The procedures, investment ranges,
benchmarks and limits specified are accurate as at the date of this factsheet and PFSL reserves the right to vary these from time to time.


http://www.pendalgroup.com/
http://www.pendalgroup.com/ddo

