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PENGANA PRIVATE EQUITY TRUST (ASX: PE1)

Access to the top-performing quartile of global private equity managers via Australia’s only listed

portfolio of diversified global private market investments.

PUBLIC MARKETS ARE JUST THE TIP covivies 3%

OF THE ICEBERG.

PE1 seeks to generate attractive returns and capital growth through a selective
and diversified approach to private markets investments, over an investment
horizon of at least 10 years. PE1 also targets a 4% annual distribution yield.

PRIVATE
COMPANIES

Refer to endnote 1.

ON®

LIQUIDITY.

The listed structure of the Trust has

ACCESS.

INCOME.

PE1 targets a cash distribution yield The Trust provides investors with a
equal to 4%p.a.? well-diversified portfolio of global allowed small and large investors to
private equity investments (including gain exposure to private equity with the
oversubscribed and difficult-to-access flexibility to buy and sell units on the
ASX.

middle-market managers) via a single
point of entry.

Signatory of: Signatory of:

o
S
< [ | Principles for | | Principles for
[ o & . [ ] | Responsible [ | | Responsible
£ 2 EEE Investment EEN Investment
Y
E Pengana Capital Group GCM Grosvenor

Recommended 5
&£
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1. Sources: S&P Capital 1Q (utilising certain information obtained from its database) for public and private company data as of June 2023. Includes all companies with revenues = US$15 million
2. PE1 targets a cash distribution yield equal to 4% p.a. (prorated on a non-compounded basis) of the NAV (including the cash distribution amount payable) as at the end of the period that a distribution relates to. The targeted distributions are only

targets and may not be achieved. Investors should review the summary of risks which is outlined in the PDS.
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.

*Lonsec rating issued 10/2024 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. © 2022 Lonsec. All rights reserved.
** 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 IR 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 IR 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. IIR 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.



