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1H 2022 —- HOW BAD WAS IT? WORSE THAN 2008. o

PENGANA
Unexpectedly high inflation and rapidly rising interest rates caused widespread asset repricing, driving a bear market in equities CAPITAL GROUP

and substantial mark to market losses across interest rate sensitive assets. This is the worst start to a year for balanced
portfolios in over two decades.

— 1H ‘22 Worse than 1H '08 For Equities —  Drawdown in Bonds is Unprecedented — [ 60/40 Portfolio has been Hammered ——
S&P 500 YTD Returns by Calendar Year, Bloomberg Aggregate Bond Index YTD Return by YTD Returns for the Vanguard Balanced Index
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Equity Sector Returns

Energy
Industrials -17%
Health Care
Materials -18%

Financials -19%

Consumer
Staples

Utilities
Biotech (XBI) -34%

Consumer
Discretionary

Information

Technology

-33%

-27%

Real Estate -20%

Communications -30%

1H 2022 MARKET DETAIL

The first half of 2022 has seen material declines across most risk assets amid high inflation, rising interest rates alongside
growing geopolitical and economic uncertainty.

32%

Regional Equity Returns

Emerging Markets -18%
Europe -13%
Asia -17%
China -11%
U.S. (S&P 500) -20%

Factor Returns

Value -13%
Quality -23%
Growth -28%

Momentum -25%

High Yield
Emerging Markets
Distressed Credit

Investment Grade

2.95% 3.01%

Current Yields

6/30/2022

YTD Change in Yield / Spread
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-24%

H
5.91% 2.36%

Spreads
6/30/2022

Source: Bloomberg
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FROTHY VALUATIONS HAVE RETURNED TO EARTH

While public market valuations have come down from lofty heights, growth businesses have seen a much sharper decline given
where they peaked.!
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1. Source: Bloomberg.
2 Purchase price excludes fees & expenses.
3 Source: S&P ‘GCM Custom LBO Data.” Middle Market: Less than 1500mm Transaction Size. Data as of March 31, 2021.
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S&P 500 Periodic EV to Trailing 12M EBITDA
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Private market valuations are also starting to retreat; however, given that average entry multiples for U.S. buyout deals are typically lower

than where multiples have ranged in the public markets, particularly in the middle market where they have averaged ~10x-10.5x223over the

last 5 years, we believe there will likely be less multiple contraction.
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PRIVATE EQUITY HAS NOT BEEN IMPACTED AS 32‘

PENGANA

GREATLY

While the impact on PE returns has been fairly muted, given the significant public market declines in 1H 2022, we expect the
value of unrealized PE investments to be impacted in the coming quarters, particularly if the downturn is a prolonged one.

Burgiss North America Buyout Index Burgiss North America Growth Capital Index —
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* The current dislocation has been most heavily focused on growth businesses whereas our PE portfolios are underexposed to growth and venture and have a bias
toward cyclical and industrial businesses like other traditional PE strategies

* We believe that investors that partnered with cycle-tested managers and have an appropriate level of diversification should be better positioned to weather the
current market environment

* Historically, private equity returns following market corrections are quite strong, as private equity firms with capital to deploy are able to buy distressed and/or
undervalued assets at attractive prices

Source: Burgiss, July 2022.
No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily indicative of future results.
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THOUGH IPO ACTIVITY HAS SLOWED
CONSIDERABLY - PARTICULARLY FOR VC

1H 2022 — Private Equity

Global Initial Public Offering Activity - Buyout
Proceeds (bars, $ billions)

Global Initial Public Offering Activity — Venture Capital
Proceeds (bars, $ billions)

- .

ssurance can be given that any investment will achieve its objectives or avoid losses.

Source: Preqin, July 2022.

1H22 Trends

—— G = Global Buyout IPO proceeds
» $29bn total

v 49% vs. 1H 2021

= Global VC IPO proceeds
Ty » $19bn total

v88% vs. 1H 2021

This slowdown in activity is less likely to
have a material impact on middle market
buyout investing, which is much less
reliant on the IPO market for exits and is
the focus of the PE1 portfolio.

PE1 has no exposure to venture capital.
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DISCIPLINED INVESTOR

Select risks include: information risk, management risk, risks related to reliance on third parties, and risks related to the sale of investments.

h Compelling private market opportunities despite higher public market volatility...

» Record volume of buyout deals in 2021 with the average deal size also setting a record of ~$1.0 billion

» Increased geopolitical risk and macroeconomic factors have slowed 2022 deal activity

» Favorable fundraising market has resulted in significant dry powder to drive new deals when market volatility subsides
» Credit markets are more selective as interest rates rise

» Competition for quality assets remains high but recent volatility could create opportunities in certain market segments

PRIVATE EQUITY OPPORTUNITIES EXIST FOR THE 32‘

PENGANA

CAPITAL GROUP

— We look for pockets of stability and opportunity alongside the right partners...

» Consumer staples, government services, IT, logistics, and healthcare remain attractive sectors
» Seek many sector specialist sponsors that can still drive outperformance applying their value creation playbooks

» Seek to capture value by underwriting complex or misunderstood situations alongside proven sponsors

h Our portfolio construction reflects our market views

» Combine core middle market buyout deals with opportunistic investments to seek an optimal risk/return profile
» Overweight defensive sectors and underwrite contraction in the macro environment
» Continued focus on market leading companies with strong pricing power to help mitigate inflation

» Diversify across multiple metrics, but seek to retain the ability to outperform private equity benchmarks

Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. Past performance is not necessarily indicative of future results. No assurance can be given that any investment will achieve its objectives or
avoid losses.
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PRIVATE EQUITY IN DIFFERENT MARKET %“

PENGANA

ENVIRONMENTS

Private equity has outperformed public equities in various market environments.

Upper Quartile / Median Pooled Private Equity IRR?
21.9%

21.0%

Upper Quartile / Median Public Market (MSCI World TR) Equivalent?

16.0%

13.4%
12.5% 12.4%
10.9% I
8.3%
7.4%
2005 - 2006 Vintage Years 2007 - 2008 Vintage Years 2009 - 2010 Vintage Years 2011 - 2012 Vintage Years

1. “Upper Quartile Pooled Private Equity IRR®, and “Median Pooled Private Equity IRR" represent the upper quartile net IRR and median net IRR, respectively, since inception through March 31, 2022, for all buyout funds in the Burgiss Manager Universe with vintage years 2005-2006, 2007-

2008, 2009-2010, and 2011-2012, respectively.
2. “Public Market Equivalent” returns reflect the MSCI World (TR) Index using the Long-Nickels methodology and were obtained from Burgiss.
3. “Public Market (Buy and Hold)” represents the annualized rate of return for the MSCI World (TR) Index (Ticker: GDDUW!I) as of year-end of the first year of each time period through

March 31, 2022.
Data as of March 31, 2022. Source: Burgiss, MSCI. Burgiss data based on published 1Q 2022 benchmark data downloaded on July 19, 2022. No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily indicative of future results.
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The opportunity set within the credit markets continues to improve.

e Base interest rates rising

Effective federal funds rate (June 2020 — June 27,
2022)

2.0%

Current federal funds rate: 158 bps

1.0%

0.5%

Fixed income and credit spreads
widening

Bloomberg U.S. Corporate High Yield price (June
2021 — May 2022)
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Distinct pockets of dislocation
emerging

ICE BofA U.S. Convertible Index price
(June 2021 — May 2022)

1450

1350

1250

Peak-to-trough:
-30%

1150

1050

06/2021 09/2021 12/2021 03/2022 06/202

Data sources: Bloomberg Finance L.P., Federal Reserve Economic Data (FRED). Data as of May 31, 2022 unless otherwise noted.
Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. Past performance is not necessarily indicative of future results. No assurance can be given that any investment will achieve its objectives or avoid losses.
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PORTFOLIO RETURN

Cumulative NAV per unit return since inception
(23 April 2019 to 30 June 2022)

60%

50%
1 Year

/A
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Trailing period net returns to 30 June 2022

29.2%

40%

3 Years (Annualised)
30%

13.1%

20% Since Inception (Annualised)

10%
0%

-10%
W
NS

Past performance is not a reliable indicator of future performance, the value of investments can go up and down.

The ‘NAV per Unit Return’ has been determined with reference to the increase in the Net Asset Value per Unit, as well as of the reinvestment of a Unit’s distribution back into the Trust pursuant to the Trust’s distribution reinvestment plan (“DRP”).
Pengana has established a DRP in respect of distributions made by the Trust. Under the DRP, Unitholders may elect to have all or part of their distribution reinvested in additional Units. The NAV is unaudited. The NAV per unit at inception is
based on the subscription price per unit which is equal to $1.25.

14.1%
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APPENDIX

Notes and Disclosures
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DATA SOURCES

Bloomberg Finance L.P.

Credit Suisse.

Preqin.

HFR, Inc. www.HFR.com.

S&P. S&P and its third-party information providers do not accept liability for the information and the context from which it is drawn.
FTSE International Limited ("FTSE") © FTSE 2022. FTSE is a trade mark of the London Stock Exchange Group companies and is used by FTSE under license. All rights in the FTSE Indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE
nor its licensors accept any liability for any errors or omissions in the FTSE Indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

FTSE Russell. Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2022. FTSE Russell is a trading name of certain of the LSE Group companies. “FTSE®” “Russell®”, “FTSE Russell®”, “MTS®”,
“FTSE4Good®”, “ICB®”, “Mergent®, The Yield Book®,” are a trade mark(s) of the relevant LSE Group companies and is/are used by any other LSE Group company under license. “TMX®” is a trade mark of TSX, Inc. and used by the LSE Group under license.
All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any
indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this
communication.

MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used to create indices or financial products. This
report is not approved or produced by MSCI.

STOXX Limited ("STOXX") is the source of Euro Stoxx 50 and Euro Stoxx 600 and the data comprised therein. STOXX has not been involved in any way in the creation of any reported information and does not give any warranty and excludes any liability
whatsoever (whether in negligence or otherwise) - including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for any purpose - with respect to any reported information or in relation to any errors, omissions or

interruptions in the Euro Stoxx 50 and Euro Stoxx 600 or its data. Any dissemination or further distribution of any such information pertaining to STOXX is prohibited.

PENGANA

CAPITAL GROUP
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BURGISS ENDNOTES

Source: BURGISS.
Certain information, including benchmarks, is obtained from The Burgiss Group (“Burgiss”), an independent subscription-based data provider, which calculates and publishes quarterly performance information from cash flows and valuations collected from of a

PENGANA

CAPITAL GROUP

sample of private equity firms worldwide. When applicable, the performance of GCM Grosvenor's private equity, real estate, and infrastructure underlying investments are compared to that of its peers by asset type, geography and vintage year as of the
applicable valuation date. GCM Grosvenor’s Asset Class and Geography definitions may differ from those used by Burgiss. GCM Grosvenor has used its best efforts to match its Asset Class, Geography, and strategy definitions with the appropriate Burgiss
data but material differences may exist. Benchmarks for certain investment types may not be available. GCM Grosvenor uploads data into its system one-time each quarter; however, the data service may continue to update its information thereafter. Therefore,

information in GCM Grosvenor’s system may not always agree with the most current information available from the data service. Additional information is available upon request.
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GCM GROSVENOR

This presentation is being provided by Grosvenor Capital Management, L.P. and/or GCM Customized Fund Investment Group, L.P. (together with their affiliates, “GCM Grosvenor”). GCM Grosvenor (NASDAQ: GCMG) is a global alternative
asset management solutions provider across private equity, infrastructure, real estate, credit, and absolute return investment strategies. Since 1971, the firm is dedicated to delivering value for clients in the growing alternative investment asset
classes. GCM Grosvenor’s experienced team of professionals serves a global client base of institutional and high net worth investors. The firm is headquartered in Chicago, with offices in New York, Toronto, London, Frankfurt, Tokyo, Hong
Kong, and Seoul.

The information contained in this presentation (‘GCM Information”) relates to GCM Grosvenor, to one or more investment vehicles/accounts managed or advised by GCM Grosvenor (the “GCM Funds”) and/or to one or more investment
vehicles/accounts (“Underlying Funds”) managed or advised by third-party investment management firms (“Investment Managers”). GCM Information is general in nature and does not take into account any investor’s particular
circumstances. GCM Information is neither an offer to sell, nor a solicitation of an offer to buy, an interest in any GCM Fund. Any offer to sell or solicitation of an offer to buy an interest in a GCM Fund must be accompanied by
such GCM Fund’s current confidential offering or risk disclosure document (“Fund Document”). All GCM Information is subject in its entirety to information in the applicable Fund Document. Please read the applicable Fund Document
carefully before investing. Except as specifically agreed, GCM Grosvenor does not act as agent/broker for prospective investors. An investor must rely on its own examination in identifying and assessing the merits and risks of
investing in a GCM Fund or Underlying Fund (together, “Investment Products”), and each prospective investor should consult its own attorney, business advisor and tax advisor as legal, business, tax and related matters
concerning any Investment Products.

A summary of certain risks and special considerations relating to an investment in the GCM Fund(s) discussed in this presentation is set forth below. A more detailed summary of these risks is included in the relevant Part 2A of Form ADV for the
GCM Grosvenor entity (available at: http://www.adviserinfo.sec.gov) and as well as those described under the section entitled “Risk Factors” in GCM Grosvenor's filings with the SEC, which are accessible on the SEC’s website at www.sec.gov.
Regulatory Status- neither the GCM Funds nor interests in the GCM Funds have been registered under any federal or state securities laws, including the Investment Company Act of 1940. Investors will not receive the protections of such laws.
Market Risks- the risks that economic and market conditions and factors may materially adversely affect the value of a GCM Fund. llliquidity Risks- Investors in GCM Funds have either very limited or no rights to redeem or transfer interests.
Interests are not traded on any securities exchange or other market. Strategy Risks- the risks associated with the possible failure of the asset allocation methodology, investment strategies, or techniques used by GCM Grosvenor or an
Investment Manager. GCM Funds and Underlying Funds may use leverage, which increases the risks of volatility and loss. The fees and expenses charged by GCM Funds and Underlying Funds may offset the trading profits of such funds.
Valuation Risks- the risks relating to the fact that valuations of GCM Grosvenor funds may differ significantly from the eventual liquidation values, and that investors may be purchasing/redeeming on such potentially inaccurate valuations. Tax
Risks- the tax risks and special tax considerations arising from the operation of and investment in pooled investment vehicles. Institutional Risks- the risks that a GCM Fund could incur losses due to failures of counterparties and other
financial institutions. Manager Risks- the risks associated with investments with Investment Managers. Structural and Operational Risks- the risks arising from the organizational structure and operative terms of the relevant GCM Fund and
the Underlying Funds. Cybersecurity Risks- technology used by GCM Grosvenor could be compromised by unauthorized third parties. Foreign Investment Risk- the risks of investing in non-U.S. Investment Products and non-U.S. Dollar
currencies. Concentration Risk- GCM Funds may make a limited number of investments that may result in wider fluctuations in value and the poor performance by a few of the investments could severely affect the total returns of such GCM
Funds. In addition, GCM Grosvenor and the Investment Managers are subject to certain actual and potential conflicts of interest. An investment in an Underlying Fund may be subject to similar and/or substantial additional risks and an investor
should carefully review an Underlying Fund’s risk disclosure document prior to investing. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included in this

presentation and in GCM Grosvenor’s filings with the SEC.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS, AND THE PERFORMANCE OF EACH INVESTMENT PRODUCT COULD BE VOLATILE. AN INVESTMENT IN AN INVESTMENT PRODUCT IS
SPECULATIVE AND INVOLVES SUBSTANTIAL RISK (INCLUDING THE POSSIBLE LOSS OF THE ENTIRE INVESTMENT). NO ASSURANCE CAN BE GIVEN THAT ANY INVESTMENT PRODUCT WILL ACHIEVE ITS OBJECTIVES
OR AVOID SIGNIFICANT LOSSES.

PENGANA

CAPITAL GROUP
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GCM GROSVENOR

By your acceptance of GCM Information, you understand, acknowledge, and agree that: (a) GCM Information is confidential and proprietary, and you may not copy, transmit or distribute GCM Information, or any data or other
information contained therein, or authorize such actions by others, without GCM Grosvenor’s express prior written consent, except that you may share GCM Information with your professional investment advisors to assist in
evaluating GCM Grosvenor or an Investment Product, and (b) GCM Information may only be used by you for the purpose of evaluating GCM Grosvenor or an Investment Product and for no other purpose. If you are a
professional financial adviser, you may share GCM Information with those of your clients that you reasonably determine to be eligible to invest in the relevant Investment Product (GCM Grosvenor assumes no responsibility
with respect to GCM Information shared that is presented in a format different from this presentation). Any violation of the above may constitute a breach of contract and applicable copyright laws. In addition, you (i)
acknowledge that you may receive material nonpublic information relating to particular securities or other financial instruments and/or the issuers thereof; (ii) acknowledge that you are aware that applicable securities laws
prohibit any person who has received material, nonpublic information regarding particular securities and/or an the issuer thereof from (a) purchasing or selling such securities or other securities of such issuer or (b)
communicating such information to any other person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such securities or other securities of such issuer; and (iii) agree to
comply in all material respects with such securities laws. You also agree that GCM Information may have specific restrictions attached to it (e.g., standstill, non-circumvent or non-solicitation restrictions) and agrees to abide
by any such restrictions of which it is informed. GCM Grosvenor and its affiliates have not independently verified third-party information included in GCM Information and makes no representation or warranty as to its
accuracy or completeness. The information and opinions expressed are as of the date set forth therein and may not be updated to reflect new information.

GCM Information may not include the most recent performance data of Investment Products. Interpretation of the performance statistics (including statistical methods), if used, is subject to certain inherent limitations. Any index data included in
GCM Information is for illustrative purposes only. Except as expressly otherwise provided, the figures for each index are presented in U.S. dollars. The figures for any index include the reinvestment of dividends or interest income and may
include “estimated” figures in circumstances where “final” figures are not yet available. Indices shown are unmanaged and are not subject to fees and expenses typically associated with investment vehicles/accounts. Certain indices may not be
“investable.”

GCM Grosvenor considers numerous factors in evaluating and selecting investments, and GCM Grosvenor may use some or all of the processes described herein when conducting due diligence for an investment. Assets under management for
hedge fund investments include all subscriptions to, and are reduced by all redemptions from, a GCM Fund effected in conjunction with the close of business as of the date indicated. Assets under management for private equity, real estate, and
infrastructure investments include the net asset value of a GCM Fund and include any unallocated investor commitments during a GCM Fund’s commitment period as well as any unfunded commitments to underlying investments as of the close
of business as of the date indicated. GCM Grosvenor may classify Underlying Funds as pursuing particular “strategies” or “sub-strategies” (collectively, “strategies”) using its reasonable discretion; GCM Grosvenor may classify an Underlying
Fund in a certain strategy even though it may not invest all of its assets in such strategy. If returns of a particular strategy or Underlying Fund are presented, such returns are presented net of any fees and expenses charged by the relevant
Underlying Fund(s), but do not reflect the fees and expenses charged by the relevant GCM Fund to its investors/participants.

GCM Information may contain exposure information that GCM Grosvenor has estimated on a “look through” basis based upon: (i) the most recent, but not necessarily current, exposure information provided by Investment Managers, or (ii) a
GCM Grosvenor estimate, which is inherently imprecise. GCM Grosvenor employs certain conventions and methodologies in providing GCM Information that may differ from those used by other investment managers. GCM Information does not
make any recommendations regarding specific securities, investment strategies, industries or sectors. Risk management, diversification and due diligence processes seek to mitigate, but cannot eliminate risk, nor do they imply low risk.

To the extent GCM Information contains “forward-looking” statements, including within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, such
statements represent GCM Grosvenor's good-faith expectations concerning future actions, events or conditions, and can never be viewed as indications of whether particular actions, events or conditions will occur. You can identify these
forward-looking statements by the use of words such as “outlook,” “indicator,” “believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative
version of these words or other comparable words. Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from those indicated in the GCM Information. All expressions of opinion are
subject to change without notice in reaction to shifting market, economic, or other conditions. GCM Grosvenor does not give any assurance that it will achieve any of its expectations. GCM Grosvenor undertakes no obligation to publicly update

or review any forward-looking statements, whether as a result of new information, future developments or otherwise, except as required by applicable law.

B " o« " o« B " o » o« "o« o«

GCM Grosvenor®, Grosvenor®, Grosvenor Capital Management®, GCM Customized Fund Investment Group®, and Customized Fund Investment Group® are trademarks of GCM Grosvenor and its affiliated entities. ©2022
Grosvenor Capital Management, L.P. All rights reserved. Grosvenor Capital Management, L.P. is a member of the National Futures Association. Neither GCM Grosvenor nor any of its affiliates acts as agent/broker for any
Underlying Fund.

For any questions, please contact GCM Grosvenor Investor Relations at investorrelations@gcmlip.com.
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DISCLAIMER

This presentation is issued by Pengana Investment Management Limited (ABN 69 063 081 612, AFSL 219 462) (“Pengana” or “Responsible Entity”) as responsible entity of the Pengana Private Equity Trust (ARSN 630 923 643) (“Trust”) in
relation to a pro rata non-renounceable entitlement offer of New Units in the Trust made to eligible unitholders of the Trust (“Offer”), to be made under section 1012DAA of the Corporations Act, as amended or modified by ASIC Corporations
(Non-Traditional Rights Issues) Instrument 2016/84.

All information and statistics in this presentation are current as at the date of this presentation unless otherwise specified. It contains selected summary information and does not purport to be all-inclusive, comprehensive or to contain all of the
information that may be relevant, or which a prospective investor may require in evaluations for a possible investment in the Trust. It should be read in conjunction with the Trust’s periodic and continuous disclosure announcements which are
available at www.pengana.com/pel and with the ASX, which are available at www.asx.com.au. The recipient acknowledges that circumstances may change and that this presentation may become outdated as a result. This presentation and
the information in it are subject to change without notice. Pengana is not obliged to update this presentation.

This presentation is provided for general information purposes only. It is not a product disclosure statement, pathfinder document or any other disclosure document for the purposes of the Corporations Act 2001 (Cth) and has not been, and is
not required to be, lodged with the Australian Securities and Investments Commission. The information in this presentation is not an offer or recommendation to purchase or subscribe for securities in the Trust or a recommendation to retain or
sell any securities that are currently held in the Trust. It should not be relied upon by the recipient in considering the merits of the Trust or the acquisition of securities in the Trust. Nothing in this presentation constitutes investment, legal, tax,
accounting or other advice and it is not to be relied upon in substitution for the recipient’s own exercise of independent judgment with regard to the operations, financial conditions and prospects of the Trust. This presentation should not be
considered an offer or an invitation to acquire entitlements of New Units or any other financial products.

The information contained in this presentation does not constitute financial product advice nor any recommendation. Before making an investment decision, the recipient should consider its own financial situation, objectives and needs, and
conduct its own independent investigation and assessment of the contents of this presentation, including obtaining investment, legal, tax, accounting and such other advice as it considers necessary or appropriate. This presentation has been
prepared without taking account of any person’s individual investment objectives, financial situation or particular needs. It is not an invitation or offer to buy or sell, or a solicitation to invest in or refrain from investing in, securities in the Trust or
any other investment product.

This information in this presentation has been obtained from and based on sources believed by the Responsible Entity to be reliable. Past performance is not an indication of future performance.

This presentation may contain forward-looking statements, guidance, forecasts, estimates, prospects, projections or statements in relation to future matters (“Forward Statements”). Forward Statements can generally be identified by the use of
forward looking words such as “anticipate”, “estimates”, “will”, “should”, “could”, “may”, “expects”, “plans”, “forecast”, “target” or similar expressions. Forward Statements including indications, guidance or outlook on future revenues,
distributions or financial position and performance or return or growth in underlying investments are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. No independent third
party has reviewed the reasonableness of any such statement or assumptions. None of the Pengana Parties represent or warrant that such Forward Statements will be achieved or will prove to be correct or gives any obligation to release

updates or revisions to Forward Statements to reflect any changes.
All dollar values are in Australian dollars ($ or A$) unless stated otherwise.

An investment in the Trust is subject to investment and other known and unknown risks, some of which are beyond the control of Pengana. Pengana does not guarantee any particular rate of return on the performance of the Trust nor does it
guarantee any particular tax treatment. Prospective investors should have regard to the risks outlined in this presentation when making their investment decision and should make their own enquiries and investigations regarding all information
in this presentation, including the assumptions, uncertainties and contingencies which may affect the future operations of the Trust and the impact that different future outcomes may have on the Trust. Cooling off rights do not apply to the
acquisition of New Units.

The information in this webinar has been prepared without taking account of any person’s objectives, financial situation or needs. Therefore, before anyone acts on the information they should consider the appropriateness of the information,
having regards to their objectives, financial situation and needs. A potential investor should obtain a Product Disclosure Statement (PDS) for the relevant fund and consider the PDS before making any decision about whether to invest in the
fund
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DISCLAIMER

Independent Investment Research. This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“IIR”) (ABN 11 152 172 079), an corporate authorised
representative of Australian Financial Services Licensee (AFSL no. 410381. IIR has been commissioned to prepare this independent research report (the “Report”) and will receive fees for its preparation. Each company specified in the Report
(the “Participants”) has provided IIR with information about its current activities. While the information contained in this publication has been prepared with all reasonable care from sources that IIR believes are reliable, no responsibility or
liability is accepted by IIR for any errors, omissions or misstatements however caused. In the event that updated or additional information is issued by the “Participants”, subsequent to this publication, IIR is under no obligation to provide further
research unless commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IIR as at the date of publication and may change without notice. IIR and each Participant in the Report, their
officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss or damage relating to this document to the full extent permitted by law. This publication is not and should not be construed as, an offer to
sell or the solicitation of an offer to purchase or subscribe for any investment. Any opinion contained in the Report is unsolicited general information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report
or of the manner in which a recipient intends to use it. In preparing our information, it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual recipient. Investors should obtain
individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this publication are appropriate to their investment objectives, financial situation or particular needs before acting
on such opinions or recommendations. This report is intended for the residents of Australia. It is not intended for any person(s) who is resident of any other country. This document does not constitute an offer of services in jurisdictions where
IIR or its affiliates do not have the necessary licenses. IIR and/or the Participant, their officers, employees or its related bodies corporate may, from time to time hold positions in any securities included in this Report and may buy or sell such
securities or engage in other transactions involving such securities. IR and the Participant, their directors and associates declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits from the securities
mentioned in this publication.

Lonsec rating issued 10/2021 is 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 personal 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. Ratings 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. © 2021 Lonsec. All rights reserved.

PENGANA

CAPITAL GROUP

PENGANA PRIVATE EQUITY TRUST (ASX: PE1) | PAGE 18



R

PENGANA

%PITAL GROUP

-

PENGANA PRIVATE EQUITY
TRUST (ASX: PE1)

| Use onl

FO R M O R E PENGANA INVESTMENT CLIENT SERVICE
MANAGEMENT LIMITED T: +61 2 8524 9900
I N F O R MAT I O N E: clientservice@pengana.com
ABN 69 063 081 612

pengana.com/pel AFSL 219462

Levels 1, 2 & 3, 60 Martin Place,
Sydney, NSW 2000

~or persona

T: +61 2 8524 9900
F: +61 2 8524 9901

PENGANA.COM



