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PE1 aims to provide investors with access to the top-performing quartile of global private equity managers,
and boasts exposure to over 500 underlying private companies.

SPACEX

SpaceX is PE1's largest position as a result of strong performance
following multiple financing rounds since our initial acquisition in
November 2020. PE1's current valuation for SpaceX is US$350
billion, representing a 67% increase over its mid-2024 valuation of
USD 210 billion. Proceeds from the multiple financing rounds
have helped SpaceX build out its Starlink satellite internet
business, which seeks to deliver broadband internet services
using low-Earth orbit satellite technologies and is an important
growth area for the firm, complete its next-generation Starship
spaceship and heavy-lift rocket, and continue to competitively
recruit aerospace engineering talent.

g-iinwell

Gainwell Technologies provides technology solutions that are
vital to the administration and operations of health programs
throughout the United States. Their technology facilitates things
like claims processing, provider management and recipient
eligibility management. Since our investment in October of 2020,
both revenue and EBITDA have increased significantly.
pursuing rigorous business development
initiatives with a focus on gaining wallet share with customers,

Management is

expanding in market adjacencies and scaling new capabilities.
With the investment performing well since inception, we believe
there is good potential for an exit at some point in the next
twelve months at a premium to our current valuation.

¥instacart

Digital grocery shopping fulfillment platform Instacart, which had
an IPO in 2023, was up more than 70% in 2024 after reporting
solid results along with an undemanding valuation entering the
year. In November, Instacart reported Q324 gross transaction
value growth of 11%, above its 8-10% guide, and reported
EBITDA of US$227 million, up 39% year-over-year, and exceeding
its US$205-215 million guide as the business continues to grow
profitability. We expect to begin monetising the investment this
year.
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BLUETRITON

Blue Triton is a leading provider of several longstanding bottled
water brands sold in the United States and Canada. The
investment was a carve-out of an under-managed business with
market leading position in a resilient category. This investment
has performed quite well since our initial investment in March of
2021. BlueTriton merged with publicly-traded Primo Water in an
all-stock transaction that closed in November 2024. The
investment has already distributed more than 300% of invested
capital and we remain optimistic going forward based on last
twelve months revenue, EBITDA and the current trading price.
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Osaic is one of the largest networks of independent wealth
management firms in the United States with more than 10,000
financial professionals. The company provides financial advisors
with things like technology support, securities processing,
custody and clearing, regulatory and compliance support and
statements and reporting. Since our entry back in mid-2019, the
platform has made a number of accretive acquisitions and
realised significant synergies, which have helped pro forma
EBITDA increase materially. The investment is performing very
well and we currently expect the investment to be realised in the
next year at a premium to our current carrying value.
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2> Lineage

Lineage Logistics, a global warehousing and logistics company, is
the world’s leading owner-operator of cold storage facilities.
Lineage went public in July 2024, raising US$4.4 billion in what
was the biggest stock market debut of the year. While trading
poorly like most recent IPOs in its early days as a public company,
we are optimistic about its long-term prospects as we have seen
this trend reverse in companies that have reported consistent
quarterly fundamental performance (e.g., Instacart).
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In reviewing the case studies / trade examples (“Examples”) provided in this presentation, you should consider the following:

This presentation does not purport to make any recommendations regarding, or to serve as a basis or analysis on which persons might make investment decisions regarding, specific securities,
investment strategies, industries or sectors. It is prepared for informational purposes only to provide background, data and topical comment on various aspects of the alternative investments
industry. References to specific securities, strategies, industries or sectors contained in this presentation, whether successful or unsuccessful, are presented solely for illustrative and educational
purposes only and should not be relied on in connection with making any investment decisions. The returns (actual or hypothetical) described in the Examples, if any, should not be taken as any
indication of the performance of any investment in any strategy described herein. Further, potential outcome scenarios described in each Example represent only certain possible outcomes for the

given trade. Additional outcomes may include severe or total losses.

References to “managers” or “investment managers” in this presentation are not necessarily to “managers” or “investment managers” of the underlying funds (“Underlying Funds”) in which one or
more GCM Grosvenor fund or account invests. Where expressly noted, however, references to “managers” or “investment managers” in this presentation are to the subset of investment managers

of Underlying Funds in which one or more GCM Grosvenor fund or account invests.

By accepting this information, you agree to treat it as confidential and not to use it for any purpose other than evaluating your investment in a GCM Grosvenor fund or account. Moreover, the
information may include material, nonpublic information relating to particular securities and/or the issuers thereof. Furthermore, you acknowledge that you may be receiving material, nonpublic
information and that, under certain circumstances, United States securities laws prohibit the purchase and sale of securities by persons or entities who are in possession of material, nonpublic
information relating to such securities and/or the issuers thereof, and the securities laws of other jurisdictions may contain similar prohibition. Therefore, it is possible that trading in securities and/or

the issuers thereof which are the subject of information contained in this presentation may be prohibited by law.

GCM Grosvenor obtains information about investment managers with whom GCM Grosvenor funds or accounts do not invest, either through direct communication with such investment managers
or through third-party sources. In attributing particular outlooks, expectations or statements to “managers” or “investment managers,” GCM Grosvenor has relied exclusively on information
communicated to it by such “managers” or “investment managers” or by third-party sources whom we reasonably believe to have reliable information concerning these matters. GCM Grosvenor has

not independently verified such information and makes no representation or warranty as to its accuracy or completeness.

Pengana Investment Management Limited (ABN 69 063 081 612, AFSL 219 462) (“Pengana”) is the issuer of units in the Pengana Private Equity Trust (ARSN 630 923 643) (“PE1"). This document
was prepared by Pengana and does not contain any investment recommendation or investment advice. None of Pengana, Grosvenor Capital Management, L.P., nor any of their related entities,
directors, partners or officers guarantees the performance of, or the repayment of capital, or income invested in PE1. An investment in PE1 is subject to investment risk including a possible loss of

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