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DISCLAIMER KQ‘

PENGANA

CAPITAL GROUP

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 entitiement 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/pe1 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that circumstances may change and that this presentation may become outdated as a result.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 entittlements 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.
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PRIVATE EQUITY: THE CHALLENGES OF ACCESS %A‘
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* Long-term, illiquid investment

» High minimum investment requirements make diversification challenging
» Sourcing, evaluating and accessing top performing funds is complex and requires relationships

« J-curve: returns take time to materialise
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» Operational complexity of getting invested and staying invested
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THE PRIVATE EQUITY OPPORTUNITY
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PENGANA

Private markets (which encompasses private equity) are significantly larger than public markets CAPITAL GROUP

United States Europe

3,586 3,550
PUBLIC ————; PUBLIC
COMPANIES COMPANIES

66,921 160,886

PRIVATE
COMPANIES

PRIVATE
COMPANIES

The number of listed companies has been steadily decreasing
United States Europe
8,090
6,739

3,586 3,550

1996 2019 2001 2019

Sources: S&P Capital IQ (utilising certain information obtained from its database) for public and private company data as of 2 January 2020. 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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A
BENEFITS OF ADDING PRIVATE EQUITY /5

PENGANA

TO A PORTFOLIO

Including private equity in a traditional portfolio of equities/bonds has historically resulted in
higher returns with lower volatility

4
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PE IN DIFFERENT MARKET ENVIRONMENTS (Q'

PENGANA
Private equity has outperformed public equities in various market environments, CAPITAL GROUP

particularly during and following a recessionary period

14.5%
13.3%
10.3% 9.9%
9.0%
7.7% 7.29%
6.3%
Launched before GFC Launched during GFC Launched after GFC Launched after GFC
(2005-2006) (2007-2008) (2009-2010) (2011-2012)
Pooled Private Public Market
Equity IRR! (Buy and Hold)?
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particularly during and following a recessionary period

15.9%
13.6%

7.2%
6.3%

PE IN DIFFERENT MARKET ENVIRONMENTS

Private equity has outperformed public equities in various market environments,

Launched before GFC

Launched during GFC
(2005-2006)

(2007-2008)

. . Upper Quartile / Median
Pooled Private Equity Pooled Privats Equity
IRR' roo

1

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 ICM 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: GDD!

PENGANA
CAPITAL GROUP

o)
20 6% 21.3%

9.0%

Launched after GFC
(2009-2010)

Launched after GFC
(2011-2012)

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

Public Market
(Buy and Hold)3

Pooled Private Equity IRR”, “Upper Quartile Pooled Private Equity IRR", and “Median Pooled Private Equity IRR" represent the pooled net IRR, upper quartile net IRR and median net IRR, respectively, since inception through September 30, 2043, for all buyout funds in the Burgiss Manager Universe with vintage years

as of year-end of the first year of each method and through September 30, 2024

Data as of September 30, 2024. SOURCE: BURGISS, MSCI. Burgiss data based on published 3Q 2024 benchmark data downloaded on March 11, 2025. 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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DECLINING PERSISTENCE %‘
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Past performance was once a strong predictor of future success — this is no longer the case GARITAL GROUP
Transition Matrix of PE Buyout funds (2000 — 2019) BLO
Follow on fund ranking
1st 2nd 3rd 4th
1st 24% 24% 27% 25%

o

c

S

& 2nd 23% 28% 29% 20%

o

S

"—; 3rd 17% 28% 32% 23%

E

4th 27% 30% 21% 22%
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INVESTORS NEED TO FOCUS ON FORWARD- pgé:m
LOOKING FACTORS

Since past outperformance no longer guarantees future success, investors must
conduct deep due diligence on a manager’s strategy, team, sourcing edge, and risk
management capabilities. A structured evaluation approach is essential to identifying
future winners in private equity.

@

\+7/ Investment Strategy & Differentiation Risk management

v
4

&

” Deal sourcing and Competitive advantage Portfolio Diversification

Team experience and Stability Exit track record and liquidity strategy

Value creation capabilities

Market timing and fund deployment discipline

oto
3 b B

D [®

Fund terms and alignment of Interests ESG and Regulatory considerations
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COMPREHENSIVE INVESTMENT PROCESS
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Deal Initial Preliminary Comprehensive Investment Investment
sourcing evaluation due diligence due diligence execution monitoring
—Dual-track—
Proactive Compile Analyze key Investment Operational Regular
e deal flow investment due due INVEST update
Sl (DealCloud) merits and risks diligence diligence meetings
: Operational
Review . Investment
Manager . Initiate " due Annual
g - investment Committee i meetings
relationships e EE reference calls St diligence 8
memos
Unsolicited s Prelninasy pEPSCHiE || Drerations Final legal e
deal flow 'neet'ng Investment Discussion Committee negotiations par“upatlon
or call Memo vote
Evaluate
GCM merits and fit PEPSC/ IC
Conferences (PEPSC/ Discussion
matrices)
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VALUE CREATION METHODOLOGIES
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Balanced approach using diversified value creation strategies can drive potential returns CAPITAL GROUP

OPERATIONAL OPPORTUNISTIC / DEEP
EFFICIENCIES REVENUE GROWTH INDUSTRY CONSOLIDATION VALUE

Sales mix

Cost savings

Supply chain and procurement

Working capital

Capital structure

Finance functions

Operating cash flow

Capacity expansion

Expansion beyond core products

Growth of strategic accounts

Pricing strategy

Product innovation

Internalisation

Large strategic M&A deals

Bolt-on acquisitions to
consolidate a fragmented market
and expand key capabilities

Distressed

Special situations

Dislocations, inflection points,
misunderstood assets and
complex situations where intrinsic
value has been misread
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CAPTURING THE STRONGEST OPPORTUNITIES fé‘.

PENGANA
Big returns in smaller funds: Small & Mid-Market PE Historically Outperforms Large CAPITAL GROUP

Large Investable Universe Higher Historical Returns?

Net IRR % - Since 20003

18.8%

26%

of capital from funds Median Upper Quartile

1
under $1.5B mMMBO = Large BO2

MULTIPLE VALUE CREATION LOWER PURCHASE PRICE BREADTH OF EXIT
STRATEGIES MULTIPLES AND LEVERAGE OPPORTUNITIES
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DPI OUTCOME DISPERSION fé“

PENGANA
Historically, smaller buyout funds have shown higher average returns with significantly more upside. Larger QGagaatrs

buyout funds have less dispersion, with more variability towards the end of their life

Pregin Buyout Funds'
DPI Outcome Dispersion

I III
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CAPTURING THE STRONGEST %A‘

PENGANA

OPPORTUNITIES

Emerging Private Equity managers tend to outperform the broader PE market

Private Equity Emerging Manager Performance vs. Benchmark

20%

15%
10%
0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
B rzeverone manacers [ suraiss pe MeDian

Net IRR

Sourcers: Preqin (&3 of Dot 2024) BURGISS (a2 of Juns 2024 and downloaded Ocl 2024 ). Past performance is not necessarily indicative of future results.

PENGANA PRIVATE EQUITY TRUST (ASX: PE1) | PAGE 14



CAPTURING THE STRONGEST OPPORTUNITIES %A‘

. PENGANA
The Niche manager Advantage CAPITAL GROUP

@ Specialised Expertise: Deep Sector Knowledge enables better decision-making

e o Exclusive Deal flow: Access to proprietary, off-market deals

@ Operational value-add: Hands on approach drives value

lll Higher growth potential:

* Less competition means lower valuations and better entry points
« Opportunities for sector specialists to implement strategic improvements

« Better understanding of industry nuances so can more quickly adapt to changes

» Better exit multiples
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RETURNS

Primary funds
Secondaries

Co-Ilnvestments /
Opportunistic

Technology

Healthcare

For illustrative purposes only. Derived from: McKinsey & Company, Pregin. As at 30 June 2022

1 Includes turnaround PE funds and PE funds with unspecified strategy

DIVERSIFICATION ENHANCES RISK ADJUSTED

/A
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CAPITAL GROUP

Vintage Year

Time of Commitment

.

Investments typically made over a one to four year
commitment period

1-4 years

Potential for backwards vintage year diversification

10-15 years

Typically funded within 1 year, potential for follow-on activity

Geography Strategy

Rest of World Other"

Asia Growth

North Buyout

America

Venture
Capital

Europe

Industry

Communication Services

Financials Materials Real Estate

Consumer Industrials
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CREATING OPTIMAL DIVERSIFICATION PE@,:NA

Diversification across implementation methods helps to enhance risk adjusted returns.

CAPITAL GROUP

Co-Investments Secondaries
Investments in newly established Direct investments in operating Interests acquired in existing
private equity funds companies alongside other private equity funds from third
» Base allocation of a private equity private equity funds parties
portfolio May have substantially » Typically acquired at a
reduced fees versus discount to NAV
primaries May provide accelerated

Manager
Relationships

return of capital

fund investments provide access to
managers who may offer co-investments
and increased access to secondary
opportunities.
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WHY MULTI MANAGER MAKES SENSE %‘

Manager Selection
and due diligence

Access

Diversification

Risk management

Performance
optimisation

Capital Efficiency
Tactical allocations

Governance and
oversight

PENGANA

CAPITAL GROUP

Rigorous process to select managers with disciplined processes, deep expertise and effective risk
controls.

Overcoming high investment minimums and gaining access to capacity-constrained funds and niche
markets typically unavailable to individual investor.

Allocates across strategies, investment styles, and geographies, reducing single-manager
dependency and enhancing portfolio resilience.

Reduces concentration risk by incorporating complementary strategies, balancing risk profiles, and
lowering volatility across market cycles.

Blends strategies from multiple managers, aiming for more consistent returns.

Manages capital calls and future commitments to provide consistent exposure.

Flexibility to allocate opportunistically to reduce risk or enhance return.

A structured investment governance framework ensures rigorous monitoring, risk assessment, and
strategic rebalancing.
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IMPLEMENTATION %A‘

_ _ _ PENGANA
Solutions crafted to meet investor requirements CAPITAL GROUP

@ Traditional closed end funds are suited to a small subset of investors

@ A range of solutions have been developed to meet different investor requirments
 Listed Vehicles — 100% daily liquidity via ASX
« SMA Ready Solutions — Daily liquidity with potential gates

» Retail/Wholesale products - Daily or monthly liquidity with potential gates
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WHY A PUBLICLY LISTED TRUST IS ATTRACTIVE %‘
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* No liquidity mismatch

 Ability to invest with no capital calls
 Ability to rebalance / liquidate / top-up
 Ability to remain invested

But potential discounts must be managed

Pengana as RE for the Pengana Private Equity Trust (ASX:PE1) has just announced our intention to utilise cash
realised from investment activity to repurchase units if they are trading at a discount.

Discount to NAV per Unit Portion of Available Cashflow used for an on-market buy back
0% to 5% 25%
5% to 10% 50%

10% or more 75%
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SOME PORTFOLIO COMPANIES
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PENGANA

PE1 aims to provide investors with access to the top-performing quartile of global private equity EARITALEROYF

managers, and boasts exposure to over 500 underlying private companies.
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PENGANA PRIVATE EQUITY
TRUST (ASX: PE1)

F 0 R M O R E PENGANA INVESTMENT CLIENT SERVICE
MANAGEMENT LIMITED T: +61 2 8524 9900
I N F O RMATI O N E: clientservice@pengana.com
ABN 69 063 081 612

pengana.com/pe1 AFSL 219462

Suite 1, Level 27
Governor Phillip Tower, 1 Farrer Place
Sydney, NSW, 2000

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

PENGANA.COM




