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Historically higher Low correlation with
returns than listed listed equities
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A great story for
engaging with
clients
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Historically lower
volatility than listed
equities

Improved
portfolio
construction



IMPLEMENTING PRIVATE EQUITY INVESTMENTS ﬁ

PENGANA

A hands-on investment in private businesses or assets by

Primaries Co-Investments

Investments in newly Interests acquired in existing Direct investments in operating
established private equity private equity funds from third companies alongside other private
funds parties equity funds

Primary fund investments provide access

Manager to managers who may offer co-
Relationships investments. These relationships may
also provide increased access to
secondary opportunities.
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THE PRIVATE EQUITY OPPORTUNITY - KEY STATS
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Private markets are Since 1996, the number Since 2000, global

significantly larger than of US listed companies private equity assets The Future Fund's
public markets: has fallen under management have allocation to PE is

98% Vs 2%! 540! iy 16%?

Private market assets under management are experiencing dramatic growth

PE has offered attractive investment returns through different market conditions*

1 Includes U.S. and European companies. Sources: S&P Capital IQ (utilising certain information obtained from its database) for public and private company data as of 5 August 2019. Includes all private companies with revenues = US$15 million. The World Bank, https://data.worldbank.org/indicator/cm.mkt.ldom.no, for
historical listed company data (31 December 1996 for the U.S.; 31 December 2001 for Europe). Neither S&P Capital IQ nor the W orld Bank has provided consent to the inclusion of references to their databases and publications or material drawn from the databases and publications.

2 Source: As of June 2018. GCM, utilising certain information obtained from the database of Pregin Ltd. Assets under management represents the sum of available Committed Capital and unrealised value. Pregin Ltd. has not provided consent for the use of its data.
3 Sources: Future Fund’s quarterly portfolio update at 30 September 2019 (https://www.futurefund.gov.au/investment/investment-performance/portfolio-updates). The author of this publication has not provided consent to the inclusion of references to this publication and material drawn from this publication.

4 Source: GCM, utilizing certain information obtained from The Burgiss Group (“Burgiss”). Burgiss is an independent subscrl;)tion-based data provider. This information is based on published 3Q 2018 industry data as of Janua?/ 2019. Burgiss sources their data from MSCI, S&P and Bloomberg Barclays and other data
providers, as well as private equity funds worldwide. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data utilised. The MSCI data may not be further redistributed or used to create indices or financial products. This information is not
approved or produced by MSCI. S&P and their third party information providers do not accept liability for the information and the context from which it is drawn. Burgiss, MSCI , S&P and Bloomberg Barclays have not provided consent to the inclusion of statements utilising their data. No assurance can be given that any
investment will achieve its objectives or avoid losses. Past performance is not necessarily a guide to future performance.
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THE PRIVATE MARKETS OPPORTUNITY

Private markets are significantly larger than public markets

United States? Europe?

4,646

PUBLIC
COMPANIES

3,729

PUBLIC
COMPANIES

110,965 PASIORSYAS

PRIVATE
COMPANIES

PRIVATE
COMPANIES

The number of listed companies has been steadily decreasing

United States Europe
8,090

6,739

N_G
3,729

1996 2019 2001 2019

1 Includes U.S. and European companies. Sources: S&P Capital IQ (utilising certain information obtained from its database) for public and private company data as of 5 August 2019. Includes all private companies with revenues = US$15 million. The World Bank,
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https://data.worldbank.org/indicator/cm.mkt.Idom.no, for historical listed company data (31 December 1996 for the U.S.; 31 December 2001 for Europe). Neither S&P Capital IQ nor the World Bank has provided consent to the inclusion of references to their databases and publications or material

drawn from the databases and publications.

Sources: S&P Capital 1Q (utilising certain information obtained from its database) for public and private company data as of 5 August 2019. Includes all private companies with revenues = US$15 million. The World Bank, https://data.worldbank.org/indicator/cm.mkt.Idom.no, for historical listed

company data (31 December 1996 for the U.S.; 31 December 2001 for Europe). Neither S&P Capital IQ nor the World Bank has provided consent to the inclusion of references to their databases and publications or material drawn from the databases and publications.
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GLOBAL ALLOCATION TO PRIVATE EQUITY IS INCREASING

Steady and large increases in PE allocations by institutions over the past 2 decades

$3,500
$3,000
$2,500
$2,000
$1,500
s1.000 | $577
$500
$0

Global PE assets under
management (US$bn)

$3,411

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

4 Reduce allocation Increase allocation »

Natural Resources

o ) , Infrastructure
Institutional investors

plans for the longer
term

Real Estate
Hedge Funds
Private Debt

Sources: The above graph was prepared as of June 2018 by GCM utilising certain information obtained from the database of Preqin Ltd. Assets under management represents the sum of available Committed Capital and
unrealised value. The above diagram was sourced from Preqin, Ltd. February 2019. Pregin Investor Outlook: Alternative Assets, H1 2019. Preqin Ltd has not provided consent for the use of this data and diagram.
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AUSTRALIAN OPPORTUNITY
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Australian superannuation investors have minimal private equity exposure

15.8%

4.0%

Australian Superannuation Fundst Future Fund

1 Includes funds with more than 4 members.

Sources: The Association of Superannuation Funds of Australia’s September 2019 Superannuation Statistics (https://www.superannuation.asn.au/resources/superannuation-statistics). Future Fund’s quarterly portfolio update at 30 September 2019
(https://www.futurefund.gov.au/investment/investment-performance/portfolio-updates). The authors of these publications have not provided consent to the inclusion of references to these publications and material drawn from these publications.
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ATTRACTIVE INVESTMENT RETURNS

LONG TERM
VALUE CREATION:

Lack of short-term, public pressure
allows for a long-term investment
orientation

United States

15.9%

17.0%

[EEN
o

11.3%

6.1%

Investment Horizon (in years)
N
o

m Pooled Return of LPs
PME: S&P 500 Index

MARKET CYCLE
INDEPENDENCE:

Historical performance resilient
across various investment
environments

Europe

14.0%
10

11.7%

14.7%
20

5.8%

m Pooled Return of LPs
PME: MSCI Europe Index

ILLIQUIDITY CAPITAL

PREMIUM:

Captures illiquidity premiums
associated with long-term
investments.

Asia

14.3%
10

10.6%

11.2%
20

5.1%

m Pooled Return of LPs
PME: MSCI AC Asia Index

PME allows comparison by creating a theoretical investment into an index using private equity type cashflows

Source: The above graphs were prepared by GCM utilising certain information obtained from the Burgiss Group (“Burgiss”). Burgiss is an independent subscription-based data provider, which calculates and publishes quarterly performance information from cash flows and valuations collected from of a sample of private equity
firms worldwide (the “Burgiss Manager Universe”). The Burgiss Manager Universe includes data from 8,267 global private funds. The graphs are based on published 1Q 2019 industry data as of August 2019. “Pooled Return of LPs” represents pooled IRR since inception through to 31 March 2019 for all buyout funds in the
Burgiss Manager Universe. United States returns are stated in USD. Europe returns include investments with a focus on the developed world. Asia returns include private equity expansion capital investments and are stated in USD. All “Public Market Equivalent” returns were calculated using the Long-Nickels methodology and

were obtained from Burgiss. All data shown as net return of Limited Partners ("LPs").

Burgiss sources their data from MSCI, S&P and private equity funds worldwide. GCM uploads data into its system used to prepare the above graphs one-time each quarter, however, the data service may continue to update its information thereafter. Therefore, information in GCM’s system may not always agree with the most
current information available from the data service. Additional information available upon request. 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. These graphs are not approved or produced by MSCI. S&P and their third-party information providers do not accept liability for the information and the context from which it is drawn. Burgiss, MSCI and S&P have not provided consent to the inclusion of statements utilising their data. No assurance can be given
that any investment will achieve its objectives or avoid losses. Past performance is not necessarily a guide to future performance.
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PRIVATE EQUITY IN DIFFERENT MARKET ENVIRONMENTS
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Private Equity IRR:

Since inception pooled net IRR for
applicable Vintage buyout funds (2004-2006)

Public Market Equivalent:
MSCI World (TR) Index

Public Market (Buy and Hold):

Annualised rate of return for MSCI World (TR) Index since period midpoint
(June 30, 2005)

15.2%

11.3%

10.7%

0
8.4% 9.1%
0
7.2% 6.6%
3.0%

Launched before GFC Launched during GFC Launched after GFC
(2004-2006) (2007-2009) (2010-2012)

8.9%

Source: The above graphs were prepared by GCM utilising certain information obtained from The Burgiss Group (“Burgiss’?. Burgiss is an independent subscription-based data provider, which calculates and publishes quarterly performance information from cash flows and valuations collected from of a sample of private equity
firms worldwide (the “Burgiss Manager Universe”). The Burgiss Manager Universe includes data from 8,267 global private funds. The graphs are based on published 1Q 2019 industry data as of August 2019. “Private Equity IRR” represents pooled IRR since inception through to 31 March 2019 for all buyout funds in the Burgiss

Manager Universe with Vintages 2004-2006, 2007-2009 and 2010-2012. “Public Market Equivalent” returns reflect the MSCI World (TR) Index using the Long-Nickels methodology and were obtained from Burgiss. “Public Market (Buy and Hold)” represents annualised rate of return for the MSCI World (TR) Index (Ticker:
GDDUWI) from the midpoint of each time period through to 31 March 2019.

Burgiss sources their data from MSCI and private equity funds worldwide. GCM uploads data into its system used to prepare the above graphs one-time each quarter, however, the data service may continue to update its information thereafter. Therefore, information in GCM'’s system may not always agree with the most current

information available from the data service. Additional information available upon request. 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. These graphs are not approved or produced by MSCI. Burgiss and MSCI have not provided consent to the inclusion of statements utilising their data. No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily a guide to future performance.
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BENEFITS OF ADDING PRIVATE EQUITY
TO A TRADITIONAL PORTFOLIO
PENGANA

Including private equity in a traditional portfolio of equities/bonds has historically CAPITAL

resulted in higher returns with lower volatility

A Equity Allocation (%) | Bond Allocation (%) | Private Equity Allocation (%)
12%

Private Equity @

10%

8% Add 20%
Private Equity @ 5p | 30| 20

A
1

Traditional 60/40 ¢ go | 40 Global Equities ®
Portfolio

6%

Increased return

4% ® Global Bonds

2%
5% 7% 9% 11% 13% 15% 17%

Increased volatility

Annualised return (%) (the vertical axis) versus annualised standard deviation (%) (the horizontal axis), 20 years ending 31 March 2019. "Annualised Standard Deviation" is a measure of how much the price of an asset or the return of a portfolio of assets has fluctuated (both up and down) over a certain period. If a
portfolio of assets has a high Annualised Standard Deviation, the return of the portfolio of assets has historically fluctuated vigorously. If a portfolio of assets has a low Annualised Standard Deviation, the return of the portfolio of assets has historically moved at a steady pace over a period of time.

Portfolio calculation assumes quarterly rebalancing of stock and bond allocations. Index returns assume reinvestment of coupons. “Global Equity Allocation” represented by MSCI World Index, “Global Bond Allocation” represented by Bloomberg Barclays Global Aggregate Bond Index, “Private Equity Allocation”
represented by Burgiss private equity pooled time-weighted returns.

Source: The above graph was prepared by GCM utilising certain information obtained from Burgiss. The graph is based on published 1Q 2019 benchmark data.

Burgiss sources their data from MSCI, Bloomberg Barclays and private equity funds worldwide (the “Burgiss Manager Universe”). The Burgiss Manager Universe includes data from 8,250 global private funds. GCM uploads data into its system used to prepare the above graph one-time each quarter; however, the data
service may continue to update its information thereafter. Therefore, information in GCM'’s system may not always agree with the most current information available from the data service. Additional information is available upon request. 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 graph is not approved or produced by MSCI. Burgiss, MSCI, and Bloomberg Barclays have not provided consent to the inclusion of statements utilising

their data. Past performance is not necessarily a guide to future performance. No assurance can be given that any investment will achieve its objective or avoid losses. 10



ACCESS TO TOP PERFORMING MANAGERS IS CRITICAL

o

Not all private equity investments are equal. Alignment with, and access to, top performing PENGANA
managers is critical in building a successful private equity program CAPITAL

Quartilet annualised performance (IRR) of private equity buyout funds

North America Rest of World

22.8%

20.3%
18.8%

17.0%

4.2% 5.0%

0.4% 0.9%

10 Years 15 Years 10 Years 15 Years

Lower Quartile B Median Il Upper Quartile

t1n a sorted list of returns:
the ‘lower quartile’ is the return below which lies 25% of the returns;
the ‘median’ is the middle return;
the ‘upper quartile’ or ‘top quartile’ is the return below which lies 75% of the returns.

For illustrative purposes only. Source: The above graphs were prepared by GCM utilising certain information, including benchmarks, is obtained from The Burgiss Group (“Burgiss”). Burgiss is an independent subscription-based data provider, which calculates and publishes quarterly performance information from cash
flows and valuations collected from of a sample of private equity firms worldwide (the “Burgiss Manager Universe”). The Burgiss Manager Universe includes data from 8,250 global private funds. The graphs are based on published 3Q 2018 benchmark data as of January 2019. “North America” represents North American
buyout funds in the Burgiss Manager Universe. “Rest of World” represents non-North American buyout funds in the Burgiss Manager Universe. Returns represent pooled IRRs of a broad selection of buyout private equity funds formed since the beginning of each illustrated period and thereafter. Ten-year returns are for
funds formed in Vintages 2009 to 3Q 2018 and fifteen-year returns are for funds formed in Vintages 2004 to 3Q 2018. GCM uploads data into its system used to prepare the above graphs one-time each quarter, however, the data service may continue to update its information thereafter. Therefore, information in GCM’s
system may not always agree with the most current information available from the data service. Additional information available upon request.

Burgiss has not provided consent to the inclusion of statements utilising its data. No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily a guide to future performance. 11



PE INVESTMENT CHALLENGES
FOR “ORDINARY” INVESTORS

EXPERTISE

ACCESS

RETURN PROFILE

LIQUIDITY &
REINVESTMENT
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INFORMATION

Lack of information about PE managers available to general public

INFORMED DECISION

No expertise to make informed decisions on PE managers

EXCESS DEMAND

Access to best managers highly unlikely as significant excess demand relative to supply

AVAILABILITY

Large minimum equity commitments makes direct access unachievable;
diversification impossible. Investors simply don’t have the scale.

DISTRIBUTIONS

PE in general does not a pay a regular distributions

RETURN TIMING
The J-curve impact: investments made and costs incurred initially;
investment returns only recognised towards the end of a fund’s life

NOT PRACTICAL FOR RETAIL

due to slow draw-downs and long term lock ups

MOMENTUM / ALLOCATIONS

Draw-downs and pay-backs make it impossible to have steady continuous portfolio allocation

PENGANA

CAPITAL




KEY REQUIREMENTS FOR A
DIVERSIFIED RETAIL PE FUND
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CAPITAL
Expertise & Access Sources Yield & Capital Growth
Expertise of FoF manager is Important to include Primaries, Portfolio construction to enable
essential but not sufficient; Secondaries and Co-invests to consistent yield plus capital
access is the hardest element create balanced portfolio growth
Diversification Scale Liquidity
Essential to have diversification Sufficient scale necessary to attract Requirement for liquidity is
across PE Funds, PE managers, to attract top FoF manager as well paramount, especially to enable
geographies and vintages as diversification of portfolio redemptions — also allow re-balancing
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VINTAGE DIVERSIFICATION
Critical to Risk Management PENGANA

CAPITAL

Vintage Year
Time of Commitment

v

Investments typically made over a

Primary funds one to four year commitment period

Potential for backwards

Secondaries vintage year diversification

Typically funded within 1 year,

Co-Investments / potential for follow-on activity

Opportunistic

Strictly Private and ConfideBtiattly Private and Confidential 14



CONCLUSION %
A TRULY UNIQUE INVESTMENT
Awell structured listed diversified PE fund should be a highly beneficial PEHICUAR A

addition to investment portfolios

\@’

s @)

High
Capital Growth Uncorrelated Great Stories
o (U o (U o o
Good stable Yield Low Liquidity
volatility/downside
protection

&

O O
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Russel Pillemer co-founded Pengana in 2003.
He has been Pengana'’s Chief Executive Officer since inception.

Prior to founding Pengana, Russel worked in the Investment Banking S~
Division of Goldman Sachs in New York where he specialised in providing
advice to funds management businesses.

Before moving to New York, he was responsible for leading Goldman Sachs’
Australian Financial Institutions Group.

Russel was previously Chairman of Centric Wealth Group and a Principal of
Turnbull Pillemer Capital.

He is a member of the Institute of Chartered Accountants in Australia

and has a Bachelor of Commerce (Hons) from the University of New South Wales.
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DISCLAIMER

]

This document has been prepared by Pengana Capital Group Limited ACN 059 300 426 and Pengana Investment Management Limited (ABN 69 063 081 612, AFSL 219 462) (collectively Pengana) and is provided for P E N G A N A
information purposes only. This document does not constitute an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any security in Pengana (or in any fund operated by Pengana, CAPITAL
including the proposed Pengana Private Equity Trust (Trust)) nor does it constitute financial product advice. This document is not a prospectus, product disclosure statement or other offer document under Australian law or

under any other law. This document has not been filed, registered or approved by regulatory authorities in any jurisdiction.

By reading this document you agree to be bound by the limitations set out in this document. This document and the information contained within it is strictly confidential and is intended for the exclusive benefit of the persons
to whom it is given. It may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the express written consent of Pengana. By receiving this document, you agree to keep the information
confidential, not to disclose any of the information contained in this document to any other person and not to copy, use, publish, record or reproduce the information in this document without the prior written consent of
Pengana, which may be withheld in its absolute discretion.

The information contained in this document is not intended to be relied upon as advice or a recommendation to investors and does not take into account the investment objectives, financial situation, taxation situation or
needs of any particular investor. An investor must not act on the basis of any matter contained in this document but must make its own assessment of Pengana and the Trust and conduct its own investigations and analysis.
Investors should assess their own individual financial circumstances and consider talking to a financial adviser, professional adviser or consultant before making any investment decision.

Statements and information in this document are current only as at 23 October 2019 and the information in this document remains subject to change without notice. The information contained in this document is for
information purposes only and is an overview and does not contain all information necessary to make an investment decision or that would be required in a prospectus or product disclosure statement prepared in
accordance with the requirements of the Corporations Act 2001 (Cth) (Corporations Act). The information contained in this document is of a general nature and does not purport to be complete or verified by Pengana or any
other person. Pengana has no responsibility or obligation to inform you of any matter arising or coming to its notice, after the date of this document, which may affect any matter referred to in this document.

While reasonable care has been taken in relation to the preparation of this document, none of Pengana, its subsidiaries, or its directors, officers, employees, contractors, agents, or advisers nor any other person (Limited
Party) guarantees or makes any representations or warranties, express or implied, as to or takes responsibility for, the accuracy, reliability, completeness or fairness of the information, opinions, forecasts, reports, estimates
and conclusions contained in this document. No Limited Party represents or warrants that this document is complete or that it contains all information about Pengana or the Trust that a prospective investor or purchaser
may require in evaluating a possible investment in the Trust or acquisition of securities in the Trust. To the maximum extent permitted by law, each Limited Party expressly disclaims any and all liability, including, without
limitation, any liability arising out of fault or negligence, for any loss arising from the use of or reliance on information contained in this document including representations or warranties or in relation to the accuracy or
completeness of the information, statements, opinions, forecasts, reports or other matters, express or implied, contained in, arising out of or derived from, or for omissions from, this document including, without limitation, any
financial information, any estimates or projections and any other financial information derived therefrom.

Certain statements in this document constitute forward looking statements and comments about future events, including Pengana's expectations about the performance of its businesses and the Trust. Such forward looking
statements involve known and unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the control of Pengana and which may cause actual results, performance or achievements to
differ materially from those expressed or implied by such statements. Forward looking statements are provided as a general guide only, and should not be relied on as an indication or guarantee of future performance.
Given these uncertainties, recipients are cautioned to not place undue reliance on any forward looking statement. Subject to any continuing obligations under applicable law Pengana disclaims any obligation or undertaking
to disseminate any updates or revisions to any forward looking statements in this document to reflect any change in expectations in relation to any forward looking statements or any change in events, conditions or
circumstances on which any such statement is based.

Past performance is not indicative of future performance and no guarantee of future returns is implied or given. Nothing contained in this document nor any information made available to you is, or shall be relied upon as, a
promise, representation, warranty or guarantee as to the past, present or the future performance of Pengana or the Trust. No Limited Party or any other person makes any representation, or gives any assurance or
guarantee that the occurrence of the events expressed or implied in any forward looking statements in this document will occur.

This document is only being provided to persons who are the holders of an Australian financial services license and their representatives or to such other persons who are wholesale clients. It is a condition of receipt of this
document that you fall within, and you warrant and undertake to Pengana that you fall within one of these categories of persons.

Pengana Investment Management Limited will be the issuer of units in the Trust. A Product Disclosure Statement for the Trust (PDS) is available on the ASX website. The PDS is also obtainable by contacting Pengana on
(02) 8524 9900 or from www.pengana.com. A person who is considering investing in the Trust should obtain the PDS and should consider the PDS carefully and consult with their financial adviser to determine whether the
Trust is appropriate for them before deciding whether to invest in or to continue to hold units in the Trust.
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INVESTMENT MANAGER
Grosvenor Capital
Management, L.P.

RESPONSIBLE ENTITY
Pengana Investment
Management Limited
ABN 69 063 612
AFSL 219 462

CONTACT

T: +61 2 8524 9900
E: clientservice@pengana.com

PENGANA.COM




