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ENTITLEMENT OFFER BOOKLET

Important Notice

The Pengana Private Equity Trust ARSN 630 923 643 (“Trust”) is an Australian managed investment scheme registered
with the Australian Securities and Investments Commission (“ASIC”).

This Offer Booklet is dated 14 March 2022. This Offer Booklet is issued by the responsible entity of the Trust, Pengana
Investment Management Limited (ABN 69 063 081 612, AFSL 219 462) (“Responsible Entity”). Units in the Trust are
listed on the ASX (ASX: PE1).

The Responsible Entity has appointed Pengana Capital Limited (ABN 30 103 800 568, AFSL 226 566) as the manager of
the Trust pursuant to the Management Agreement ("Manager"), and the Manager has engaged Grosvenor Capital
Management, L.P. (“GCM” or “Investment Manager”) as the investment manager of the Trust pursuant to the Investment
Management Agreement.

This Offer is being made pursuant to section 1012DAA of the Corporations Act (as notionally modified by ASIC
Corporations (Non-Traditional Rights Issues) Instrument 2016/84) which allows rights issues to be offered without a
product disclosure statement. This Offer Booklet does not contain all of the information which would be required to be
disclosed in a product disclosure statement. As a result, it is important for you to read and understand this Offer booklet
in its entirety, along with the publicly available information on the Trust and the Offer (for example, the information
available on the website for the Trust www.pengana.com/pe1 or on the ASX’s website www.asx.com.au) prior to deciding
whether to accept your Entitlement and apply for New Units.

The Investor Presentation, which is included in Annexure B, details important factors and risks that could affect the
financial and operating performance of the Trust. Please refer to the “Key Risks” section of the Investor Presentation for
details. When making an investment decision in connection with this Offer, it is essential that you consider these risk
factors carefully in light of your individual personal circumstances, including financial and taxation issues (some of which
have been outlined in Section 6 of this Offer Booklet).

Investments in the Trust are subject to investment risk, including delays in repayment and loss of income and capital
invested. None of the Responsible Entity, Manager and Investment Manager guarantee any return or any particular rate
of return on the New Units offered under the Offer or the performance of the Trust, nor do they guarantee the repayment
of capital from the Trust or any particular tax treatment.

By returning an Entitlement and Acceptance Form or otherwise paying for your New Units through BPAY in accordance
with the instructions on the Entitlement and Acceptance Form, you acknowledge that you have read this Offer Booklet
and you have acted in accordance with and agree to the terms of the Offer detailed in this Offer Booklet.

The Lead Arranger and Joint Lead Managers will together manage the Offer on behalf of the Responsible Entity. Taylor
Collison Limited (ABN 53 008 172 450, AFSL 247 083) (“Taylor Collison”) is acting as the Lead Arranger. The Joint Lead
Managers are Taylor Collison and Morgans Financial Limited (ABN 49 010 669 726, AFSL 235 410) ("Morgans”).

The Lead Arranger and Joint Lead Managers do not guarantee the success or performance of the Trust or the returns (if
any) to be received by investors. Except to the extent provided by law none of the Lead Arranger or Joint Lead Managers
is responsible for, or has caused the issue of, this Offer Booklet.

NO OVERSEAS OFFERING

This Offer Booklet, the accompanying Entitlement and Acceptance Form or any accompanying ASX announcement, do
not constitute an offer or invitation in any place in which, or to any person to whom, it would not be lawful to make such an
offer or invitation. In particular, this Offer Booklet does not constitute an offer to Ineligible Unitholders.

This Offer Booklet is not to be distributed in, and no offer of New Units is to be made, in countries other than Australia and
New Zealand.

No action has been taken to register or qualify the Offer, the Entitlements or the New Units, or otherwise permit the public
offering of the New Units, in any jurisdiction other than Australia and New Zealand.

The distribution of this Offer Booklet (including an electronic copy) outside Australia and New Zealand, is restricted by
law. If you come into possession of the information in this Offer Booklet, you should observe such restrictions and should
seek your own advice on such restrictions. Any non-compliance with these restrictions may contravene applicable
securities laws.

Foreign exchange control restrictions or restrictions on remitting funds from your country to Australia may apply. Your
Application of New Units is subject to all requisite authorities and clearances being obtained for the Responsible Entity to
receive your Application Monies.
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NEW ZEALAND

The New Units are not being offered to the public within New Zealand other than to Eligible Unitholders with registered
addresses in New Zealand to whom the offer of these securities is being made in reliance on the Financial Markets
Conduct Act 2013 and the Financial Markets Conduct (Incidental Offers) Exemption Notice 2021.

This document has been prepared in compliance with Australian law and has not been registered, filed with or approved
by any New Zealand regulatory authority. This document is not a product disclosure statement under New Zealand law
and is not required to, and may not, contain all the information that a product disclosure statement under New Zealand
law is required to contain.

UNITED STATES - NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This Offer Booklet, and any accompanying ASX announcements and the Entitlement and Acceptance Form, do not
constitute an offer to sell. Or a solicitation of an offer to buy, any securities in the United States.

Neither this Offer Booklet nor the Entitlement and Acceptance Form may be distributed or released in the United States.
Neither the Entitlements nor the New Units have been, nor will be, registered under the US Securities Act or the securities
laws of any state or other jurisdiction of the United States. The Entitlements may not be taken up or exercised by persons
in the United States or by persons who are acting for the account or benefit of a person in the United States. Neither the
Entitlements nor the New Units may be offered, sold or resold in the United States or to persons acting for the account or
benefit of a person in the United States except in a transaction exempt from, or not subject to, the registration
requirements of the U.S. Securities Act and the applicable securities laws of any state or other jurisdiction in the United
States. The Entitlements and the New Units in the Offer will be offered and sold only in “offshore transactions” (as
defined in Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S. Securities Act.

DEFINITIONS AND CURRENCY

Defined terms used in this Offer Booklet are contained in the Glossary. All currency amounts in this Offer Booklet are in
Australian dollars unless otherwise stated.

TIMES AND DATES

All dates and times in this Offer Booklet are indicative only and subject to change. Unless otherwise specified, all times
and dates refer to Sydney time. Any changes to the timetable will be posted on the Trust Website:
www.pengana.com/pel. Refer to the Important Information section for more details.

NOT INVESTMENT ADVICE

Unitholders must note that the information provided in this Offer Booklet and the accompanying Entitlement and
Acceptance Form, does not constitute financial product advice. All information has been prepared without taking into
account your individual investment objectives, financial circumstances or particular needs. The information contained in
this Offer Booklet and the accompanying Entitlement and Acceptance Form should not be considered as comprehensive
or to comprise all the information which a Unitholder may require in order to determine whether or not to subscribe for
New Units. If you have any questions, please consult your professional adviser before deciding whether or not to invest.

PAST PERFORMANCE

Investors should note that the Trust’s past performance, including past security price performance and historical
information in ASX announcements, cannot be relied upon as an indicator of (and provides no guidance as to) the Trust’s
future performance including the Trust’s future financial position or security price performance.

FORWARD-LOOKING STATEMENTS

This Offer Booklet contains certain “forward looking statements” including, without limitation, projections and guidance on
the performance of the Trust and the outcome of the Offer. Forward looking statements can generally be identified by use
of forward looking words such as “anticipate”, “expect”, “likely”, “intend”, “should”, “could”, “may”, “propose”, “predict’,
“plan”, “potential”, “will”, “believe”, “forecast”, “estimate”, “target”, “outlook”, “guidance”, and other similar expressions
within the meaning of securities laws of applicable jurisdictions and include, but are not limited to, statements relating to
the future performance of the Trust and the outcome and effects of the Offer and use of proceeds. No representation or
warranty is given as to the accuracy or likelihood of achievement of any forward-looking statement in this Offer Booklet, or
any events or results expressed or implied in any forward-looking statement. Forward-looking statements, opinions and
estimates provided in this Offer Booklet are not guarantees of future performance and are by their nature inherently
uncertain and are based on future events which may or may not be correct, assumptions and estimates which are subject
to certain risks, uncertainties and change without notice, as are statements about market and industry trends, which are
based on interpretation of market conditions. Actual results and performance may vary materially because events and
actual circumstances frequently do not occur as forecast and future results are subject to known and unknown risk such
as changes in market conditions and in regulations. Investors should form their own views as to these matters and any
assumptions on which any of the forward-looking statements are based on and not place reliance on such statements.

To the maximum extent permitted by law, the Responsible Entity and its affiliates and related bodies corporate, and each
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of its respective directors, officers, employees, advisers, agents and intermediaries, disclaim any obligation or undertaking
to release any updates or revisions to the information to reflect any change in expectations or assumptions.

RISKS

Refer to the “Key Risks” section of the Investor Presentation included in Annexure B of this Offer Booklet for a summary
of general and specific risk factors that may affect the Trust.

TRADING NEW UNITS

The Responsible Entity and its affiliates and related bodies corporate will have no responsibility and disclaim all liability (to
the maximum extent permitted by law) to persons who trade New Units they believe will be issued to them before they
receive their holding statements, whether on the basis of confirmation of the allocation provided by the Responsible Entity
or the Registry or otherwise, or who otherwise trade or purport to trade New Units in error or which they do not hold or are
entitled to.

If you are in any doubt as to these matters, you should first consult with your stockbroker, accountant or other
professional advisers.
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KEY OFFER
DETAILS

Key Offer Statistics

Pengana Private Equity Trust

Trust ARSN 630 923 643
ASX code PE1
Units offered Fully paid ordinary Units
Issue Price per New Unit $1.54
Maximum number of Units available under the Offer 48,105,240 (subject to rounding)
Maximum gross proceeds from the Offer Approximately $74 million
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Important Dates

Announcement of the Offer 9 March 2022
Units trade on an 'ex' basis in respect of the Offer 11 March 2022
Record Date for eligibility in the Offer (7.00 pm Sydney time) 14 March 2022
Dispatch of Offer details to Eligible Unitholders 16 March 2022
Offer Opening Date 16 March 2022
Offer Closing Date (5.00 pm Sydney time) 31 March 2022
Settlement of the New Units issued under the Offer 6 April 2022
Announcement of results of issue 7 April 2022
Allotment of the New Units issued under the Offer 7 April 2022
New Units issued under the Offer commence trading on the ASX on a normal settlement basis 8 April 2022
Dispatch of holding statements for the New Units issued under the Offer 11 April 2022

The above dates are subject to change and are indicative only. Pengana reserves the right to amend this indicative
timetable subject to the Corporations Act and the Listing Rules. In particular, Pengana reserves the right to close the
Offer early, extend the Offer Period or accept late Applications without notifying any recipients of this Offer Booklet or any
Applicant. Investors who wish to make an Application are encouraged to do so as soon as practicable after the Offer
Opening Date.
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LETTER TO
INVESTORS

Dear Investor,

It gives me great pleasure to invite you to participate in an offer to acquire New Units in the Pengana Private Equity Trust
(“Trust”) (ASX: PE1). The Responsible Entity intends to raise approximately $74 million through the Offer.

Under the Offer, the Responsible Entity is offering Eligible Unitholders the opportunity to subscribe for 1 New Unit for
every 5 Units held on the Record Date. The Issue Price per New Unit is $1.54, being the Net Asset Value per Unit as at
the end of February 2022 (rounded to comply with ASX requirements).

Our decision to raise additional capital is motivated by a number of core factors:

1. The start of 2022 has been characterised by an inflation shock in the US, which we believe has presented a
unique opportunity to offer structured solutions to high quality, growth-oriented companies that require continued
financing. There is a potential for conservative structuring to include strong downside protection and significant
upside participation. Additional cash is required to meaningfully capitalise on these near-term opportunities,

2. The availability of a highly flexible pool of capital that can be tactically deployed into discrete pockets of near-term
opportunity has the potential to enhance PE1’s overall returns. Diversification and risk mitigation will be enhanced
by targeting specific sub-strategies based on current and projected investment exposures on a more real-time
basis and reducing current portfolio concentrations caused by the outperformance of some of PE1’s initial
investments, and

3. Continued investor demand as indicated, for example, through market signals such as the unit price trading
predominantly at a premium to the NAV per Unit since listing on the ASX, and further supported by existing and
potential investors indicating they are looking to gain or increase exposure.

STATE OF THE TRUST AND THE PRIVATE EQUITY MARKET

At PE1’s IPO in April 2019, we detailed a four-year plan to deploy the $205 million IPO proceeds, from a pool of largely
cash in the early years to a long-term target portfolio allocation with a minimum private equity exposure of 70% by April
2023.

We subsequently completed our first entitlement offer and placement to new wholesale investors by raising $93.5 million
in July 2020 to take advantage of opportunities that presented themselves as a result of the COVID-19 pandemic. Despite
this additional cash inflow comprising almost 50% of the then-NAV, the opportunity set enabled us to deploy this capital,
with a number of key indicators demonstrating that the Trust’s progression to its long-term target portfolio allocation have
been met well ahead of schedule:
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1. During the third quarter of 2021, the portfolio of PE1 became fully committed to private equity investments,
providing a strong base from which the Trust will be able to maintain an elevated exposure to private equity
investments over the short- to long-term,

2. In the fourth quarter of 2021, and almost one and a half years ahead of schedule, PE1 exceeded the target of
having 70% of the portfolio invested in private equity,

3. The continued growth of our private equity allocation has resulted in our cash balance decreasing to 10% of the
portfolio by 31 January 2022 — this is within our long-term target cash allocation, and achieved over a year ahead
of schedule, and

4. The portfolio currently has exposure to over 350 underlying portfolio companies.

That we have reached our long-term target portfolio allocation has further been reflected in the elimination of the J-curve
effect’ across the PE1 portfolio, evidenced overall by the performance of the Trust (set forth in Figure 1), and more
granularly by the positive contributions to return since inception from all of our sub-strategies including primary funds,
secondary funds, co-investments, and opportunistic investments.

Figure 1: Performance of PE1 for Trailing Periods Ending 28 February 2022

Trailing Period Performance?
1 Year 40.2%
2 Years (Annualised) 9.7%
Since Inception (Annualised) 12.3%

Our private market exposure is only expected to continue to increase, with cash projected to decrease to a mid to low
single digit percentage of NAV by 30 September 2022 (assuming the absence of this Entitlement Offer), down from 12%
as of 28 February 2022 (as illustrated in Figure 2) via the funding of existing commitments. However, the start of 2022 has
been characterised by an inflation shock in the US, which we believe has presented a unique opportunity to offer
structured solutions to high quality, growth-oriented companies that require continued financing. There is a potential for
conservative structuring to include strong downside protection and significant upside participation. The additional cash
that is required to meaningfully capitalise on these new and near-term opportunities is a core driver in undertaking the
Offer. Key areas of investment focus are expected to include sectors like healthcare analytics and solutions, e-commerce,
payment solutions, consumer staples (e.g., food), and business solutions.

" The J-curve effect is the tendency of private equity funds to deliver negative returns in the early years (as expenses are incurred and fees levied while
investment opportunities are still being identified and invested in, and holdings are carried at cost) followed by investment gains in later years as
portfolio companies mature and gains are realised. PE1 sought to mitigate the J-curve effect via the issuance of Alignment Shares into the Trust,
investing in already launched and partially invested private equity funds as well as investment strategies typically characterised by an accelerated return
of capital (e.g., secondary funds, co-investments, and opportunistic investments), and allocating to short duration credit investments.
2 past performance is not a reliable indicator of future performance, the value of investments can go up and down. The net 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 per unit at inception is based on the subscription
price per unit which is equal to $1.25.
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Figure 2: PE1 Allocations by Investment Type (Assuming No Entitlement Offer)

Allocations 28/02/2022 (Actual) 30/09/2022 (lllustrative)?
Equity Co-Investments & Direct Investments 66% 76%
Equity Funds (Primaries & Secondaries) 22% 21%
Private Credit 0% 2%
Cash* 12% 1%

USE OF PROCEEDS

Following the completion of the Entitlement Offer, PE1 intends to deploy approximately half of the Offer proceeds by
making direct tactical investments in private equity deals (“Direct Tactical Investments”). Tactical investments refer to
co-investments and secondaries that are affected directly within the Trust (i.e., outside of an underlying fund), and which
possess the investment characteristics and features described henceforth. The availability of a highly flexible pool of
capital that can be tactically deployed into discrete pockets of near-term opportunity has the potential to enhance PE1’s
overall returns.

The ability to target specific sub-strategies based on current and projected investment exposures on a more real-time
basis will also enable us to strategically increase diversification within the PE1 portfolio. Investments will seek to provide
broader overall diversification for the portfolio across a number of metrics (e.g., sponsor, industry, and strategy), thereby
helping to reduce downside risk. New private equity co-investment and secondary investments will also assist in more
rapidly reducing current portfolio concentrations resulting from the outperformance of some of PE1’s initial investments.

In seeking to quickly take advantage of high-quality opportunities that GCM believes is available, we will seek to be fully
invested in 4-6 Direct Tactical Investments (including co-investments and potentially secondaries) within six months
following the completion of the Entitlement Offer, thereby minimising any cash drag resulting from the raise.

Our Direct Tactical Investments will be structured to maximise fee efficiency by charging carried interest based on the
combined (i.e., netted) return of the Direct Tactical Investments, rather than the return of each investment separately. This
has the potential to reduce the total fee cost to investors. Refer to section 7.13 for further information on how the
calculation of these fees.

As private equity has historically displayed strong outperformance compared to listed equities in periods of market turmoil
(as illustrated in Figure 3), pairing this swift and agile strategy with our current core and all-weather private equity
construction approach has the potential to generate optimal results for investors. We also note that PE1 has generated
strong early results through a similar direct investing strategy in which we deployed capital into directly held secondaries.
This strategy currently comprises 11% of the portfolio and has delivered an outsized unannualised since inception
contribution to return of around 8%.

3 The lllustrative figures above reflect GCM Grosvenor’s current good faith expectation of the portfolios allocations based on a number of assumptions
including observed and historical market returns relevant to certain investments, an asset class, projected cash flows, projected future valuations, other
relevant market dynamics (including interest rate and currency markets), anticipated contingencies, and regulatory issues. Certain of these assumptions
have been made for modeling purposes and are unlikely to be realised. No representation or warranty is made as to whether the portfolio allocations will
be achieved or the reasonableness of any assumptions used in calculating the illustrative figures. Alternative modeling techniques or assumptions might
produce significantly different results and prove to be more appropriate. Changes in the assumptions may have a material impact on the illustrative
figures presented. GCM may change the asset allocation of PE1 in response to changes in market conditions.
4 Cash includes short duration credit which may be used as a cash management tool.
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Figure 3: Private Equity Performance Across Different Market Conditions®

Upper Quartile / Median Pooled Private Equity IRR

Upper Quartile / Median Public Market (MSCI World) Equivalent 21.0%

16.3%

13.4%

I 11.1%

8.4%

7.5%
6.7%

Launched before GFC Launched during GFC Launched after GFC
(2005-2006) (2007-2008) (2009-2010)

We also intend to make modest increases to PE1’s currently targeted 2022 commitments to GCM’s specialised
funds, all of which are open to investors during 2022, including GCM Grosvenor Co-Investment Opportunities Fund I,
GCM Grosvenor Secondary Opportunities Fund 1ll, L.P., and GCM Grosvenor Multi-Asset Class Fund Ill, L.P. (together,
the “GCM Funds”).

A number of the GCM Funds have already received capital commitments from early investors and have at least partially
deployed their assets by investing in portfolio companies. By committing to these partially seeded GCM Funds, we seek
to allow cash to be deployed more rapidly in order to limit dilution of the value of the existing PE1 Units, reduce fee drags,
and accelerate the return of capital.

The comingled nature of the GCM Funds, in which PE1’s capital is invested together with the capital of other investors,
may also provide investors with scale-related advantages including access to larger deals, diversification across a wider
range of opportunities, preferential fee arrangements with underlying managers, and efficiency via the accelerated speed
of capital deployment to access a particular strategy or ideas generated from across GCM.

Rounding out our deployment plan, we intend to make one additional primary fund commitment, which will deploy
capital across multiple years and portfolio companies in order to provide long-term value creation and diversification.

Importantly, and regardless of the amount raised, we expect PE1’s cash balance to be within our long-term investment
guidelines of 2-10% within six months of the completion of the Entitlement Offer as illustrated in Figure 4.

5 Source: please refer to the source and disclosures quoted for this same diagram included in page 17 of “Annexure B: Investor Presentation”. 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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Figure 4: PE1 Allocations by Investment Type (Assuming Raising of the Maximum Gross Proceeds)

Allocations 28/02/2022 (Actual) 30/09/2022 (lllustrative)®
Equity Co-Investments & Direct Investments 66% 73%
Equity Funds (Primaries & Secondaries) 22% 18%
Private Credit 0% 1%
Cash’ 12% 8%
THE OFFER

The Offer comprises an offer of up to 48,105,240 New Units (subject to rounding) at an Issue Price per New Unit of $1.54,
being the Net Asset Value per Unit as at the end of February 2022 (rounded to comply with ASX requirements).

Under the Offer, the Responsible Entity is offering Eligible Unitholders the opportunity to subscribe for:
o 1 New Unit for every 5 Units held on the Record Date (the “Entitlement”), and

o Additional New Units in excess of their Entitlement. Additional New Units may be available where there is a
shortfall between the Entitlements being offered to Eligible Unitholders under the Offer and the Entitlements taken
up by Eligible Unitholders (“Shortfall”). If there is a Shortfall, the Responsible Entity may, at its absolute
discretion, offer Additional New Units to Eligible Unitholders who have applied for in excess of their full
Entitlement (“Shortfall Facility”).

The Offer Booklet contains important information regarding the Offer. | urge you to read it carefully and in its entirety,
including the Investor Presentation, which is included in Annexure B, and which details important factors and “Key Risks”
that could affect the financial and operating performance of the Trust. If you have any questions, you should seek
relevant professional advice before making an investment decision.

We are excited to be able to bring this opportunity to Unitholders in the Trust.

Yours sincerely,

Russel Pillemen

Russel Pillemer
Chief Executive Officer, Pengana Capital Group Limited
Executive Director, Pengana Investment Management Limited

6 See previous, n 3.
7 See previous, n 4.
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WHAT SHOULD
YOU DO?

Step Explanation

1.

Read this Offer This Offer Booklet and the personalised Entitlement and Acceptance Form that

Booklet and the accompanies it contain important information about the Offer. You should read both
accompanying documents carefully and in their entirety before deciding whether or not to participate in the
Entitlement Offer. The Offer Booklet can also be viewed at www.pengana.com/pe1.

Acceptance Form This Offer is not being made under a product disclosure statement. This Offer Booklet

does not contain all of the information which would be required to be disclosed in a product
disclosure statement. As a result, it is important for you to read and understand this Offer
Booklet in its entirety, along with publicly available information on the Trust and the Offer
(for example, the information available on the website for the Trust www.pengana.com/pe1
or on the ASX’s website www.asx.com.au) prior to deciding whether to accept your
Entitlement and apply for New Units.

If you are in doubt as to the course you should follow, you should seek appropriate
professional advice before making an investment decision.

Consider the Offer in  Please consult with your stockbroker, accountant or other independent professional adviser
light of your particular if you have any queries or are uncertain about any aspects of the Offer.

investment objectives A investment in New Units is subject to both known and unknown risks, some of which are

and circumstances  payvond the control of the Responsible Entity. These risks include the possible loss of
income and principal invested. The Responsible Entity does not guarantee any return or
any particular rate of return or the performance on the New Units offered under the Offer or
the performance of the Trust, nor does it guarantee the repayment of capital from the Trust.
In considering an investment in New Units, investors should have regard to (amongst other
things) the “Key risks” section in the Investor Presentation and the disclaimers outlined in

this Offer Booklet.
Decide what you ELIGIBLE UNITHOLDERS
want to do If you are an Eligible Unitholder, you have four options available to you in relation to the
Offer:
1 take up all of your Entitlement (refer to Section 5.2);
2 take up all of your Entitlement and apply for Additional New Units in excess
of your Entitlement (refer to Section 5.2);
3 take up part of your Entitlement (refer to Section 5.2); or
4 do nothing and allow your Entitlement to lapse (refer to Section 5.3).

Eligible Unitholders who take up their Entitlement in full may also apply for Additional New
Units in excess of their Entitlement (to the extent the Responsible Entity, in its absolute
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discretion offers any Additional New Units under a Shortfall Facility). There is no guarantee
that you will be allotted with the number of Additional New Units that you apply for.

Eligible Unitholders who do not participate in the Offer, or participate for an amount less
than their full Entitlement will have their percentage holding in the Trust reduced to the
extent that New Units are issued to other investors.

Eligible Unitholders who participate in the Offer will see their percentage holding in the
Trust reduce, increase or stay the same depending on the proportion of their Entitlement
they subscribe for and the Additional New Units applied for and allocated to them.

The Offer is non-renounceable, which means that the Entitlement cannot be traded or
otherwise transferred on the ASX or any other exchange or privately. If you do not
participate in the Offer, you will not receive any value for your Entitlement.

INELIGIBLE UNITHOLDERS

All Unitholders who do not satisfy the criteria to be Eligible Unitholders are Ineligible
Unitholders.

Ineligible Unitholders may not take up any of their Entitlement.

4. Apply for New Units  To participate in the Offer, please complete and lodge a valid Entitlement and Acceptance
Form and Application Monies for New Units, or make a payment by BPAY, so that it is
received by 5.00 pm (Sydney time) on 31 March 2022 pursuant to the instructions set out
on the Entitlement and Acceptance Form. See Section 5 — How to Apply for more
information.

If you take no action, your Entitlement under the Offer will lapse.

If you have any questions about the Offer, please go to the Trust Website
www.pengana.com/pe1, or call the Offer Information Line on 1300 855 080 (within
Australia) or +61 3 9415 4000 (outside Australia) between 8:30am and 5:30pm (Sydney
time) on a Business Day. If you are uncertain as to whether an investment in the Trust is
suitable for you, please contact your stockbroker, financial adviser, accountant, lawyer or
other professional adviser.

5.  Questions
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OVERVIEW OF
THE OFFER

4.1. OVERVIEW

The Responsible Entity intends to raise approximately $74 million through the Offer. The Entitlement Offer is not
underwritten.

Under the Offer, the Responsible Entity is offering Eligible Unitholders the opportunity to subscribe for 1 New Unit for
every 5 Units held on the Record Date (“Offer”). The Issue Price per New Unit is $1.54, being the Net Asset Value per
Unit as at the end of February 2022 (rounded to comply with ASX requirements).

The Offer is non-renounceable, which means that the Entitlements cannot be traded or otherwise transferred on the ASX
or any other exchange or privately. If you do not participate in the Offer, you will not receive any value for your
Entitlement.

Please refer to the ASX Announcement and the Investor Presentation annexed to this Offer Booklet for information on the
rationale of the Offer, the use of the proceeds of the Offer, and for further information on the Trust and its strategy.

4.2. ENTITLEMENT OFFER

Under the Offer, Eligible Unitholders are being invited to subscribe for all or part of their Entitlement, and this Offer
Booklet and a personalised Entitlement and Acceptance Form will be made available to them. Eligible Unitholders are
also able to view the Offer Booklet and participate in the Offer using the offer website at www.pengana.com/pe1.

In addition to taking up your Entitlement in full, you may apply for Additional New Units. Additional New Units may be
available where there is a shortfall between the Entitlements being offered to Eligible Unitholders under the Offer and the
Entitlements taken up by Eligible Unitholders (“Shortfall”). In the event there is a Shortfall, the Responsible Entity may, at
its absolute discretion, offer Additional New Units to Eligible Unitholders who have applied for in excess of their full
Entitlement (“Shortfall Facility”). There is no minimum subscription to participate in the Entitiement Offer.

The terms on which you may apply for Additional New Units are as follows:

e if you take up all of your Entitlement, you are entitled to subscribe for Additional New Units in excess of your
Entitlement;

o the offer of Additional New Units opens at the same date and time as the Offer and will close at the same date
and time as the Offer;

e Additional New Units will be offered at the same Issue Price for each New Unit;

e there is no maximum number of Additional New Units for which you may subscribe. However, the maximum
number of Additional New Securities that may be allotted will be equal to the number of New Units comprising the
Shortfall (subject to the Responsible Entity’s absolute discretion to offer less Additional New Units than the
Shortfall under the Shortfall Facility);

¢ if the number of Additional New Units offered by the Responsible Entity under the Shortfall Facility is equal to or
greater than the total number of Additional New Units subscribed for, you will be allotted the number of Additional
New Units that you applied for (subject to the Responsible Entity’s discretion); and
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o if the number of Additional New Units offered by the Responsible Entity under the Shortfall Facility is less than the
total number of Additional New Units subscribed for, the number of Additional New Units you will be allocated will
be scaled back (subject to the Responsible Entity’s discretion).

All decisions regarding the allocation of Additional New Units and application of any scale-back will be made by the
Responsible Entity in its discretion and will be final and binding on all Eligible Unitholders. If there is a scale-back, you
may receive less than the parcel of Additional New Units for which you applied. In the event of a scale-back, the
difference between the Application Monies received by the Responsible Entity, and the amount equal to the number of
New Units that will be issued to you multiplied by the $1.54, will be refunded to you without interest.

The Responsible Entity reserves the right to issue any Additional New Units which comprise the Shortfall in its discretion.
Therefore, a subscription for Additional New Units may not be successful (in whole or part) in which case excess
Application Monies will be refunded without interest) in Australian dollars (except where the amount is less than A$2.00,
in which case it will be donated to a charity chosen by the Responsible Entity). The decision of the Responsible Entity on
the number of Additional New Units to be allocated will be final. The Responsible Entity will not in any event issue any
Additional New Units to any person if the issue may result in the person’s voting power in the Trust increasing to 20% or
more. If you make an overpayment in excess of your Entitlement you will be treated as having applied for Additional New
Units.

The Offer constitutes an offer only to Eligible Unitholders, being Unitholders on the Record Date who have a registered
address in Australia or New Zealand and are eligible under all applicable laws to receive an offer under the Offer. The
Offer is not an offer to Ineligible Unitholders. In particular, a person in the United States or acting for the account or
benefit of a person in the United States (to the extent such person holds Units for the account or benefit of such person in
the United States) is not entitled to participate in the Offer.

Determination of eligibility of investors for the purposes of the Offer is by reference to a number of matters, including legal
requirements and the discretion of the Responsible Entity. The Responsible Entity and its affiliates and related bodies
corporate disclaim any liability in respect of the exercise or otherwise of that discretion, to the maximum extent permitted
by law.

The Offer closes at 5.00 pm (Sydney time) on 31 March 2022, with New Units to be allotted on 7 April 2022.

4.3. USE OF PROCEEDS

The Responsible Entity will use the funds raised under the Offer to finance the acquisition of investments consistent with
the investment strategy of the Trust. Please refer to “Use of Proceeds” (as well as “State of the Trust and the Private
Equity Market” for the broader context) in the Letter to Investors as set out in Section 2.

4.4, RANKING OF NEW UNITS

New Units will rank equally with existing Units on issue.

4.5. RECONCILIATION AND FRACTIONAL ENTITLEMENT

In any entitlement offer, investors may believe that they own more or fewer existing Units on the Record Date than they
ultimately do. This could potentially result in the requirement for reconciliation to ensure all Eligible Unitholders have the
opportunity to receive their full Entitlement. If this is required, it is possible that the Responsible Entity may need to issue
a small quantity of additional New Units to ensure all Eligible Unitholders have the opportunity to receive their full
Entitlement. If this occurs, the price at which these Units will be issued will be the same as the Issue Price. The
Responsible Entity also reserves the right to reduce the number of New Units allocated to Eligible Unitholders or persons
claiming to be Eligible Unitholders, if their Entitlement claims prove to be overstated, or if they or their nominees fail to
provide information requested to substantiate their Entitlement claims, or if they are indeed not Eligible Unitholders.

To the extent that the application of the offer ratio of 1 New Unit for every 5 Units held on the Record Date results in a
fractional entitlement to New Units for a Unitholder, that Unitholder’s Entitlement shall be rounded up to the nearest whole
number of New Units.
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4.6. QUOTATION AND TRADING

The Responsible Entity will apply to ASX for the official quotation of the New Units in accordance with ASX Listing Rule
requirements. Subject to approval being granted, it is expected that normal trading of New Units will commence on 8 April
2022.

4.7. HOLDING STATEMENTS

Holding statements are expected to be despatched to Eligible Unitholders on 11 April 2022 in respect of New Units
allotted under the Offer.

It is the responsibility of each applicant to confirm their holding before trading in New Units. Any applicant who sells New
Units before receiving confirmation of their holding in the form of their holding statement will do so at their own risk. The
Responsible Entity and its affiliates and related bodies corporate, disclaim all liability whether in negligence or otherwise
(and to the maximum extent permitted by law) to persons who trade New Units before receiving their holding statements,
whether on the basis of confirmation of the allocation provided by the Responsible Entity or the Registry.

4.8. WITHDRAWAL OF THE OFFER

The Responsible Entity reserves the right to withdraw the Offer at any time, in which case the Responsible Entity will
refund any Application Monies already received in accordance with the Corporations Act and will do so without interest.
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HOW TO
APPLY

5.1. CHOICES AVAILABLE TO ELIGIBLE UNITHOLDERS

Eligible Unitholders may do any one of the following:

1 take up all of their Entitlement (refer to Section 5.2);

2 take up all of their Entitlement and apply for Additional New Units in excess of their Entitiement (refer to
Section 5.2);

3 take up part of their Entitlement (refer to Section 5.2); or

4 do nothing and allow their Entitlement to lapse (refer to Section 5.3).

The Responsible Entity is also offering Eligible Unitholders who take up all of their Entitlement the opportunity to apply for
Additional new Units in excess of their Entitiement (refer to Section 4.2).

The Offer is a pro rata offer to Eligible Unitholders only.

5.2. TAKE UP ALL OR PART OF YOUR ENTITLEMENT, OR TAKE UP ALL OF YOUR ENTITLEMENT AND APPLY
FOR ADDITIONAL NEW UNITS IN EXCESS OF YOUR ENTITLEMENT

If you wish to take up your Entitlement either (i) in full, (ii) in part, or (iii) in full and apply for Additional new Units in excess
of your Entitlement, you must submit your Application and Application Monies via BPAY. Please follow the instructions
set out on the personalised Entitlement and Acceptance Form or online at www.pengana.com/pe1. You can only make
payment by BPAY if you are the holder of an account with an Australian financial institution that supports BPAY
transactions.

Please ensure you use the specific Biller Code and your unique Customer Reference Number (“CRN”) found on your
personalised Entitlement and Acceptance Form or accessed online at www.pengana.com/pe1. If you have multiple
holdings and receive more than one personalised Entitlement and Acceptance Form, when taking up your Entitlement in
respect of one of those holdings, only use the CRN specific to that holding. If you do not use the correct CRN specific to
that holding, your Application will not be recognised as valid and may be rejected.

Applicants should be aware that their own financial institution may implement earlier cut off times with regards to
electronic payment, and should therefore take this into consideration when making payment of Application Monies.

To apply and pay via BPAY, you should:

e read this Offer Booklet and the Entitlement and Acceptance Form in their entirety (also available online at
www.pengana.com/pe1) and seek appropriate professional advice if necessary; and

o make your payment in respect of the full Application Monies via BPAY for the number of new Units you wish to
subscribe for (being the Issue Price of $1.54 per New Unit multiplied by the number of New Units (including your
Entitlement and any Additional New Units) you are applying for) so that it is received by no later than the Closing
Date, being 5.00 pm (Sydney time) on 31 March 2022.
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If you choose to pay via BPAY you are not required to submit the Entitlement and Acceptance Form but are taken to
make the statements on that form and representations outlined below in Section 5.4 (Implications of making an
Application), including the Eligible Unitholder declaration referred to in the Entitlement and Acceptance Form (and in
Section 8 of this Offer Booklet).

If you take up all or part of your Entitlement (or all of your Entitlement and apply for Additional New Units) and your
payment of the Application Monies is received in cleared funds by the Closing Date, being 5.00 pm (Sydney time) on 31
March 2022, New Units (and Additional new Units) are expected to be allotted to you on the Allotment Date being 7 April
2022. Your payment of the Application Monies will not be accepted after the Closing Date, being 5.00 pm (Sydney time)
on 31 March 2022, and no New Units (or Additional New Units) will be issued to you in respect of such late Application.

If the amount of Application Monies is insufficient to pay in full for the number of New Units you applied for, you will be
taken to have applied for such whole number of New Units which is covered in full by your Application Monies.
Alternatively, the Responsible Entity may exercise its discretion to reject your application.

If you apply for Additional New Units in excess of your Entitlement and you are not allocated all or some of the Additional
New Units applied for, the relevant Application Monies will be refunded to you after the Allotment Date in accordance with
the Corporations Act, without interest being payable in Australian dollars (except where the amount is less than A$2.00, in
which case it will be donated to a charity chosen by the Responsible Entity). There is no guarantee that you will be
allotted with the number of Additional New Units that you apply for.

Any Application Monies received for more than your final allocation of New Units and Additional New Units will be
refunded as soon as practicable after allotment in Australian dollars (except where the amount is less than A$2.00, in
which case it will be donated to a charity chosen by the Responsible Entity). No interest will be paid to applicants on any
Application Monies received or refunded.

5.3. TAKE NO ACTION AND ALLOW ALL OF YOUR ENTITLEMENT TO LAPSE

If you are an Eligible Unitholder and you do nothing, the Entitlements in respect of your units will lapse. Your Entitlement
to participate in the Offer is non-renounceable and will not be tradeable or otherwise transferable. Unitholders who do not
take up their Entitlements in full will not receive any payment or value for those Entitlements they do not take up.

You should also note that, if you do not take up all or part of your Entitlement, then your percentage holding in the Trust
will be diluted to the extent that New Units are issued to other investors.

5.4. IMPLICATIONS OF MAKING AN APPLICATION

Returning a completed Entitlement and Acceptance Form or paying any Application Monies for New Units via BPAY will
be taken to constitute a representation by the Eligible Unitholder that they:

o have received a copy of this Offer Booklet accompanying the Entitlement and Acceptance Form, and have read
them in their entirety;

e make the Eligible Unitholder declarations referred to in the Entitlement and Acceptance Form (and in Section 8 of
this Offer Booklet); and

e acknowledge that once the Entitlement and Acceptance Form is returned, or a BPAY payment is made in relation
to any Application Monies, the Application may not be varied or withdrawn except as required by law.

5.5. ENQUIRIES

This Offer Booklet and the Entitlement and Acceptance Form that accompanies it contain important information. You
should read both documents in their entirety before deciding whether or not to participate in the Offer. If you:

e have questions in relation to the existing Units upon which your Entitlement has been calculated;
e have questions on how to complete the Entitlement and Acceptance Form or take up your Entitlement; or
e you have lost your Entitlement and Acceptance Form and would like a replacement form

please call the Offer Information Line on 1300 855 080 (within Australia) or +61 3 9415 4000 (outside Australia) between
8:30am and 5:30pm (Sydney time) on a Business Day. If you have further questions you should contact your
professional adviser.
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TAXATION

This section provides an overview of the likely Australian income tax, Goods and Services Tax ("GST") and stamp duty

consequences for Investors in the Trust, based on the laws of the Commonwealth of Australia in force as at the date of

this Offer Booklet. These laws are subject to reform/change periodically as are their interpretation by the courts and the
Australian Taxation Office ("ATO"). This overview outlines the Australian taxation position of investors in the Trust who

hold their Units as long term investments on capital account. It is not intended to apply to Investors who hold their Units
as trading stock or acquire Units for the principal purpose of making a profit from a future disposal of those Units.

Information provided in this overview is of a general nature and is not intended to be legal advice. Potential investors
should obtain their own independent professional advice on the tax implications of holding or disposing of Units based on
their own specific circumstances.

6.1. TAXATION OF THE TRUST

The Trust is generally treated as a "flow-through" entity for Australian income tax purposes and is not subject to income
tax. Rather, investors should be taxed on their share of the taxable income of the Trust each year. The taxable income
of the Trust may include:

distributions paid to the Trust or credited to the account of the Trust;

foreign exchange gains and losses attributable to Australian currency exchange rate movements in respect of
assets of the Trust;

interest income on deposits and cash equivalent investments held by the Trust; and

net capital gains.

If the Trust makes a loss for Australian income tax purposes in a financial year, the tax loss may not be distributed to
investors but may be carried forward by the Trust to be offset against taxable income of the Trust in future financial years,
subject to the satisfaction of certain tax loss recoupment rules. Similarly, any net capital losses can be carried forward by
the Trust to be utilised to offset future capital gains.

For income tax purposes, the Trust may be taxed like a company if it is a 'public trading trust'. However, provided that the
Trust and any entities that the Trust controls (or has the ability to control, either directly or indirectly) do not carry on a
'trading business', the Trust should not be treated as a public trading trust. Based on the investment structure and
strategy of the Trust it is not expected that the Trust will be a public trading trust.

6.1.1. MANAGED INVESTMENT TRUST STATUS

The Trust qualifies as a managed investment trust ("MIT") for Australian income tax purposes and has made an
irrevocable election to apply deemed capital account treatment (referred to as the 'capital account election') to the extent
it derives any gains and losses on the disposal of certain eligible assets (such as shares in companies and units in unit
trusts but excluding assets that are derivatives, foreign exchange contracts or any other investments that are subject to
the Taxation of Financial Arrangements ("TOFA") provisions). The capital account election does not apply to dividends,
interest or gains derived from non-eligible assets.
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6.1.2. ATTRIBUTION MANAGED INVESTMENT TRUST STATUS

The Responsible Entity has made an irrevocable election to apply the Attribution Managed Investment Trust ("AMIT")
provisions. The Responsible Entity intends to attribute the taxable income of the Trust to the investors in accordance with
the AMIT rules each financial year. If there is taxable income of the Trust that is not attributed to an investor, the Trust
will be subject to tax at the highest marginal rate (plus Medicare levy) on that non-attributed income. The Trust may
determine to accumulate or defer part of the Trust's income in the Trust. In this case, the taxable income of the Trust that
is attributed to an investor (and which must be included in an Investor's income tax return) may be more than the total
cash distribution received in respect of the relevant financial year.

6.1.3. CONTROLLED FOREIGN COMPANY PROVISIONS

The Controlled Foreign Company ("CFC") rules in Australian tax legislation can impose an accruals tax liability on
Australian entities that invest in overseas entities, where certain control tests are satisfied. For example, a foreign
company or limited partnership may be a CFC where the Trust (or another Australian resident entity) directly or indirectly
owns 40% or more of the ownership interests in the foreign entity. In the event that the CFC rules applied to the Trust,
the taxable income of the Trust may include its share of the taxable income of the CFC calculated as if the CFC were a
resident taxpayer, less any assessable interim distributions paid by the CFC.

6.2. TAXATION OF AUSTRALIAN RESIDENT INVESTORS

Investors will include in their assessable income their share of the taxable income of the Trust that is attributed to them
each financial year. The various components of the taxable income of the Trust should retain their character in the hands
of the Investors for Australian tax purposes.

Investors will receive a tax statement after the end of each financial year (referred to as an AMIT Member Annual
("AMMA") Statement) that will provide them with details of the amounts that have been attributed to them by the Trust to
assist them in the preparation of their tax return.

The amount of taxable income attributed to an Investor for a financial year under the AMIT rules may be more or less than
the amount of cash distributed to the investor for the financial year. In this case, an investor's cost base in their Units held
will be adjusted by the net difference between the taxable income attributed to them (inclusive of any tax free component
of a discount capital gain) and the cash distributions made to the investor in respect of their Units (also taking into account
certain tax offsets that are attributed to an Investor by the Trust). If the tax cost base of a Unit is reduced to nil, the
investor should derive a capital gain on any further cash distributions that would otherwise require a reduction of cost
base. Any net annual tax cost base adjustment amount will be detailed in the AMMA Statement provided to investors.

6.2.1. CAPITAL GAINS

If an investor's share of the taxable income of the Trust includes discount capital gains derived by the Trust, the investor
may be able to reduce their capital gains by any capital losses which are available to the investor. In addition, after
applying any capital loss, investors that are an Australian resident individual, trust or complying superannuation fund, may
then be entitled to apply a capital gains discount of 50% (for individuals and trusts) or 33.3% (for complying
superannuation funds). Companies are not entitled to the capital gains discount.

6.2.2. FOREIGN INCOME TAX OFFSET

The Trust may derive foreign source income that may be subject to taxation in a foreign jurisdiction (for example,
withholding tax), which is then attributed to investors.

Investors are required to include in their assessable income their share of any foreign taxes paid by the Trust. Provided
the relevant requirements are satisfied, investors should be entitled to claim a foreign income tax offset ("FITO") in
respect of the foreign taxes paid, which can be used to reduce the Australian tax payable on their share of the foreign
source income of the Trust. The amount of the FITO for each financial year is generally capped at the greater of $1,000
and the Australian tax payable by the investor on its share of the foreign source income of the Trust (and any other
assessable foreign source income derived by the investor).

To the extent that an investor has excess FITOs in a particular financial year (e.g., has insufficient foreign source income
to utilise all of its FITOs) the excess is lost and cannot be carried forward to be utilised in future financial years.

6.2.3. DISPOSAL OF UNITS

Capital gains tax may arise to investors upon a disposal of units. A capital gain will arise to an investor where the capital
proceeds from the disposal exceeds the cost base of the Units. A capital loss will arise to an investor where the capital
proceeds from the disposal is less than the reduced cost base of the Units.

Certain investors (such as Australian resident individuals, trusts and complying superannuation funds) may be entitled to
a capital gains discount where they have held the Units for at least 12 months prior to disposal. Individuals and trusts
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may be entitled to a capital gains discount of 50% and complying superannuation funds may be entitled to a capital gains
discount of 33.3%. Companies are not entitled to the capital gains discount.

6.3. TAXATION OF NON-RESIDENT INVESTORS
Distributions of any foreign sourced income to non-resident investors will not be subject to Australian withholding tax.

Distributions of any Australian sourced income to non-resident investors may be subject to Australian withholding tax.
The rate of withholding tax applicable to such distributions will depend on factors including the types of income being
distributed and the country of residence of the investor.

Non-residents should be exempt from Australian capital gains tax in respect of a distribution of capital gains by the Trust
or on a disposal of Units on the basis that the Trust is not expected to hold material interests in Australian real estate.

6.4. TAX FILE NUMBER AND AUSTRALIAN BUSINESS NUMBER (AUSTRALIAN RESIDENT INVESTORS ONLY)

It is not compulsory for investors to provide their Tax File Number ("TFN") or Australian Business Number ("ABN") details
to the Trust. However, unless an investor is exempted, if an investor does not provide their TFN or ABN, the Responsible
Entity will be required to deduct tax from distributions to such investor at the highest personal marginal rate plus the
Medicare levy and any other applicable levies.

6.5. GOODS AND SERVICES TAX

The issue or disposal of Units, and the receipt of distributions, will not trigger a GST liability for investors. However, GST
is payable by the Trust as a component of the fees and expenses incurred by the Trust. The Trust will be entitled to full
input tax credits for GST incurred on certain of its costs. The Trust will also be able to claim reduced input tax credits at
the prescribed rates in respect of the remainder of its costs (to the extent a full input tax credit is not available).

6.6. STAMP DUTY

The issue or disposal of Units, and the receipt of distributions will not be subject to stamp duty.

6.7. FOREIGN ACCOUNT TAX COMPLIANCE ACT (FATCA)

In compliance with the US income tax laws commonly referred to as the FATCA and the Intergovernmental Agreement
signed with the Australian Government in relation to FATCA, the Trust will be required to provide information to the ATO
in relation to:

e investors that are US citizens or residents;
e entities controlled by US persons; and
¢ financial institutions that do not comply with FATCA.

The Trust is intending to conduct appropriate due diligence in relation to FATCA (as required). Where an investor does
not provide appropriate information to the Trust, the Trust will also be required to report such accounts to the ATO.

6.8 COMMON REPORTING STANDARD (CRS)

The CRS is the global standard for the collection, reporting and exchange of financial account information of non-
residents. The CRS is similar to FATCA, whereby the Responsible Entity will be required to collect and report similar
financial account information of all non-resident investors to the ATO.

The ATO may exchange this information with the participating foreign tax authorities of those non-resident investors.
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6.9 ANNUAL INVESTMENT INCOME REPORT (AlIR)

The Responsible Entity is required to lodge annually an AlIR to the ATO containing investor identity details and
investment income paid to investors for the relevant financial year.
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IMPORTANT
INFORMATION FOR
UNITHOLDERS

7.1. OFFER BOOKLET AVAILABILITY

The Offer Booklet and a personalised Entitlement and Acceptance Form will be made available to Eligible Unitholders.
Please read the Offer Booklet and the Entitlement and Acceptance Form together in their entirety.

A copy of this Offer Booklet can be obtained during the Offer Period at the Trust Website: www.pengana.com/pe1, or by
calling the Offer Information Line on 1300 855 080 (within Australia) or +61 3 9415 4000 (outside Australia) between
8:30am and 5:30pm (Sydney time) on a Business Day.

If this Offer Booklet is being viewed electronically, please ensure that you download the Offer Booklet in its entirety
(including the annexures to this Offer Booklet). Eligible Unitholders can access their Entitlement and Acceptance Form
and BPAY details online when the Offer opens on 16 March 2022.

It is important to note that you will only be entitled to accept the Entitlement Offer by completing your personalised
Entitlement and Acceptance Form (either online or by mail) or by making a payment of Application Monies so that they
are received by 5:00pm (Sydney time) on the Offer Closing Date. Please carefully read the instructions on the
Entitlement and Acceptance Form.

7.2. CONTINUOUS DISCLOSURE REQUIREMENTS

Under the Corporations Act, the Trust is considered a disclosing entity and is subject to ongoing reporting and disclosure
obligations under the Corporations Act and the ASX Listing Rules, including the preparation of annual reports and half
yearly reports.

Under the ASX Listing Rules, the Responsible Entity has an obligations (subject to certain exceptions) to notify the ASX
immediately of any information of which it is or becomes aware which a reasonable person would expect to have a
material effect on the price or value of its Units. Such information is available to the public from the ASX at
www.asx.com.au.

The Responsible Entity is also required to lodge certain documents with ASIC. Such documents can be inspected and
obtained from an ASIC office.

7.3. OFFER BOOKLET DOES NOT CONSTITUTE INVESTMENT ADVICE

Unitholders must note that the information provided in this Offer Booklet and the accompanying Entitlement and
Acceptance Form, does not constitute financial product advice. All information has been prepared without taking into
account your individual investment objectives, financial circumstances or particular needs. The information contained in
this Offer Booklet and the accompanying Entitlement and Acceptance Form should not be considered as comprehensive
or to comprise all the information which a Unitholder may require in order to determine whether or not to subscribe for
New Units. If you have any questions, please consult your adviser before deciding whether or not to invest.
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7.4. RISKS

The Investor Presentation details important factors and risks that could affect the financial and operating performance of
the Trust. Please refer to the “Key risks” section of the Investor Presentation for details. When making an investment
decision in connection with this Offer, it is essential that you consider these risk factors carefully in light of your individual
personal circumstances, including your financial and taxation issues (some of which have been outlined in Section 6 of
this Offer Booklet).

7.5. NO AUTHORISATION BEYOND INFORMATION CONTAINED WITHIN THIS OFFER BOOKLET

Any information or representation not contained in this Offer Booklet may not be relied on as having been authorised by
the Responsible Entity in connection with the Offer. No person is authorised to give any information or make any
representation in connection with the Offer, which is not contained in this Offer Booklet.

7.6. NO COOLING-OFF RIGHTS

Cooling-off rights do not apply to a subscription for New Units under the Offer. This means that you cannot withdraw your
Application once it has been accepted.

7.7. FORWARD-LOOKING STATEMENTS

No representation or warranty is given as to the accuracy or likelihood of achievement of any forward-looking statement in
this Offer Booklet, or any events or results expressed or implied in any forward-looking statement. These statements can
generally be identified by the use of words such as “anticipate”, “believe”, “expect”, “project” “forecast”, “estimate”, “like”,
“‘intend”, “should”, “could”, “may”, “target”, “predict”, “guidance”, “plan”, “potential”’, and other similar expressions.
Indications of, and guidance on, future earnings and financial position and performance are also forward-looking
statements. Such forward-looking statements are not guarantees of future performance and are by their nature inherently
uncertain and are based on future events which may or may not be correct, assumptions and estimates which are subject
to certain risks, uncertainties and change without notice. Actual results or events may differ materially from any
expressed or implied in any forward-looking statement and deviations are normal and to be expected. Past performance
is not a reliable indicator of future performance. Please refer to the “Key risks” section of the Investor Presentation and

the disclaimers outlined in this Offer Booklet for more details.

7.8. OFFER JURISDICTIONS — RESTRICTIONS AND LIMITATIONS

The Offer will not be made to Unitholders with registered addresses outside Australia and New Zealand. This document
does not constitute an offer or invitation in any place in which, or to any person to whom, it would not be lawful to make
such an offer or invitation. Return of the Entitlement and Acceptance Form or payment by BPAY of Application Monies
shall be taken by the Responsible Entity to constitute a representation by you that there has been no breach of such laws.

The New Units are not being offered to the public within New Zealand other than to existing Unitholders of the Trust with
registered addresses in New Zealand to whom the offer of these New Units is being made in reliance on the Financial
Markets Conduct Act 2013 (New Zealand) and the Financial Markets Conduct (Incidental Offers) Exemption Notice 2021
(New Zealand).

This Offer Booklet has been prepared in compliance with Australian law and has not been registered, filed with or
approved by any New Zealand regulatory authority. This document is not a product disclosure statement under New
Zealand law and is not required to, and may not, contain all the information that a product disclosure statement under
New Zealand law is required to contain.

The distribution of this document outside Australia and New Zealand may be restricted by law. If you come into
possession of this document you should observe any such restrictions and should seek your own advice on those
restrictions. A failure to comply with such restrictions may contravene applicable securities laws.

7.9. OFFER JURISDICTIONS - UNITED STATES RESTRICTIONS AND LIMITATIONS

This Offer Booklet, and any accompanying ASX announcements and the Entitlement and Acceptance Form, do not
constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States.

OFFER BOOKLET | PENGANA PRIVATE EQUITY TRUST | 25



ENTITLEMENT OFFER BOOKLET

Neither the Entitlements nor the New Units have been, nor will be, registered under the U.S. Securities Act or the
securities law of any state or other jurisdiction of the United States. The Entitlements may not be purchased, taken up or
exercised by persons in the United States or by persons who are acting for the account or benefit of a person in the
United States. Neither the Entitlements nor the New Units may be offered, sold or resold in the United States or to
persons acting for the account or benefit of a person in the United States except in a transaction exempt from, or not
subject to, the registration requirements of the U.S. Securities Act and the applicable securities law of any state or other
jurisdiction in the United States. The Entitlements and New Units in the Offer will be offered and sold only in ‘offshore
transactions’ (as defined in Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S.
Securities Act. Because of these legal restrictions, you must not distribute, release or send this Offer Booklet or
Entitlement and Acceptance Form, or copies thereof, or any other material relating to the Offer to any person in the United
States.

7.10. NOTICE TO NOMINEES AND CUSTODIANS

The Offer is being made to all Eligible Unitholders. Nominees with registered addresses in the eligible jurisdictions may
be able to participate in the Offer in respect of some or all of the beneficiaries on whose behalf they hold Units, provided
that the applicable beneficiary would satisfy the criteria for an Eligible Unitholder.

Nominees and custodians who hold Units as nominees or custodians will have received, or will shortly receive, a letter
from the Responsible Entity in respect of the Entitlement Offer. Nominees and custodians should consider carefully the
contents of that letter and note in particular that the Offer is not available to, and they must not purport to accept the Offer
in respect of:

o beneficiaries on whose behalf they hold Units who would not satisfy the criteria for an Eligible Unitholder;
¢ Ineligible Unitholders; or
o Unitholders who are not eligible under all applicable securities laws to receive an offer under the Offer.

In particular, persons acting as nominees for other persons must not take up any Entitiements on behalf of, or send any
documents related to the Offer to, any person in the United States or any person that is acting for the account or benefit of
a person in the United States.

The Responsible Entity is not required to, and does not undertake to, determine whether or not any Unitholder or investor
is acting as a nominee or custodian or the identity or residence of any beneficial owners of existing Units or Entitlements.
Where any person is acting as a nominee or custodian for a foreign person, that person, in dealing with its beneficiary, will
need to assess whether indirect participation in the Offer by the beneficiary complies with applicable securities laws.
Eligible Unitholders who are nominees or custodians are therefore advised to seek independent advice as to how to
proceed.

7.11. CONSENTS

Statements included in this Offer Booklet, or any statement on which a statement in this Offer Booklet is based, are not
made by the directors, officers, employees, partners, agents and advisers of the Responsible Entity, but by the
Responsible Entity itself.

To the maximum extent permitted by law each of these parties expressly disclaims and takes no responsibility for any
statements in or omissions from this Offer Booklet other than references to its name.

7.12. GOVERNING LAW

This Offer Booklet, the Offer and the contracts formed on acceptance of the Entitlement and Acceptance Forms are
governed by the law applicable in New South Wales, Australia. Each Unitholder who applies for New Units submits to the
jurisdiction of the courts of New South Wales, Australia.

7.13. FEES IN RESPECT OF TACTICAL INVESTMENTS

The Trust may allocate directly to secondaries and co-investments on a tactical basis with such allocations planned to be
affected directly within the Trust (“Tactical Secondary Sub-Portfolios” and "Tactical Co-Investment Sub-Portfolios,”
respectively, and, together “Tactical Sub-Portfolios”). The Trust will consider establishing new Tactical Sub-Portfolios on a
periodic basis, and investments through a Tactical Sub-Portfolio will be subject to fees payable in a substantially similar
manner to those described below. Two types of fees are payable from the Trust to the Investment Manager in respect of
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the Investment Manager’s investment management of each Tactical Sub-Portfolio, namely the Tactical Management Fee
and the Tactical Carried Interest Fee.

The investment period of each Tactical Sub-Portfolio will commence on the date such Tactical Sub-Portfolio is established
and continue until the first month-end after the first anniversary of such Tactical Sub-Portfolio (each such period, a
“Tactical Investment Period”). It is expected that each Tactical Sub-Portfolio will seek to invest or commit its capital during
such Tactical Sub-Portfolio’s Tactical Investment Period. Each Tactical Sub-Portfolio may, after its Tactical Investment
Period, complete transactions in process or specifically contemplated at the end of its Tactical Investment Period and
satisfy capital calls or otherwise invest in all investments made by such Tactical Sub-Portfolio, and pay or otherwise
discharge any expenses and liabilities of such Tactical Sub-Portfolio.

7.13.1. TACTICAL MANAGEMENT FEE

The Tactical Management Fee for each Tactical Secondary Sub-Portfolio shall be calculated in the same manner as the
Secondaries Sub-Portfolio as further described in our IPO Product Disclosure Statement (under section 12.3.4 “Fees in
Respect of Directly Held Secondaries”) except that the applicable fee rate in calculating the Tactical Management Fee
during the Tactical Investment Period of each Tactical Secondary Sub-Portfolio shall be 0.90% p.a., and the Tactical
Management Fee for each Tactical Secondary Sub-Portfolio for each subsequent twelve month period is 90% of the
Tactical Management Fee paid for the immediately preceding twelve-month period in respect of such Tactical Secondary
Sub-Portfolio.

The Tactical Management Fee for each Tactical Co-Investment Sub-Portfolio shall be an amount equal to 1.0% p.a. of the
Tactical Management Fee Base of such Tactical Co-Investment Sub-Portfolio. The “Tactical Management Fee Base” of
each Tactical Co-Investment Sub-Portfolio is (i) during the Tactical Investment Period of such Tactical Co-Investment
Sub-Portfolio, the total amount invested or committed to such Tactical Co-Investment Sub-Portfolio (including any
expenses) as of the date of determination of the Tactical Management Fee Base for such Tactical Co-Investment Sub-
Portfolio, and (ii) thereafter, the sum of (a) cost of investments then held by such Tactical Sub-Portfolio (other than
investments that have been written off or permanently written down to zero) and (without duplication) expenses related to
all such investments then held (that have not been written off or permanently written down to zero), and (b) the aggregate
amount that is specifically reserved for making investments (including follow-on investments) on behalf of such Tactical
Sub-Portfolio.

One hundred percent (100%) of any investment banking fees, consulting or management fees, monitoring fees, break-up
fees or transaction fees received by the Investment Manager from an external source in respect of investments made
solely by the Trust in a Tactical Sub-Portfolio will be applied (without duplication), net of applicable expenses, to reduce
(but not below zero) future payments of the Tactical Management Fee due in respect of such Tactical Sub-Portfolio.

Following the liquidation (or permanent write down to zero) of all investments in any Tactical Sub-Portfolio, the Tactical
Management Fee is no longer payable in respect of such Tactical Sub-Portfolio.

The Tactical Management Fee is payable quarterly in advance.

7.13.2. TACTICAL CARRIED INTEREST FEE

Proceeds attributable to the disposition of investments in a Tactical Sub-Portfolio together with any current income earned
on investments in such Tactical Sub-Portfolio available for distribution, as determined by the Investment Manager
(together, the “Tactical Proceeds”) will (i) be retained by the Trust; and (ii) paid to the Investment Manager (or its
designee) in accordance with the following order:

o Firstly, 100% of the Tactical Proceeds with respect to the relevant Tactical Sub-Portfolio will be retained by the
Trust until the cumulative amount retained by the Trust with respect to the relevant Tactical Sub-Portfolio is equal
to the aggregate capital contributions of the Trust in respect of investments in such Tactical Sub-Portfolio
(“Tactical Return of Capital”).

e Secondly, 100% of the Tactical Proceeds with respect to the relevant Tactical Sub-Portfolio (after the retention of
the Tactical Return of Capital as set forth in the previous clause) is retained by the Trust until the Trust has
retained a preferred return of 8% p.a. of the Tactical Return of Capital (“Tactical Preferred Return”) in respect of
such Tactical Sub-Portfolio.

e Thirdly, 100% of the Tactical Proceeds with respect to the relevant Tactical Sub-Portfolio (after the retention of
the Tactical Return of Capital and the Tactical Preferred Return as set forth in the two previous clauses) is paid to
the Investment Manager until the Investment Manager has received amounts equal to the applicable Tactical
Carried Interest Percentage of the aggregate of the Tactical Preferred Return retained by the Trust and the
amounts paid to the Investment Manager under this paragraph (“Tactical Catch Up”) in respect of such Tactical
Sub-Portfolio.
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o Lastly, after the retention of the Tactical Return of Capital and the Tactical Preferred Return, and payment of the
Tactical Catch Up to the Investment Manager, the Additional Tactical Percentage of the Tactical Proceeds with
respect to the relevant Tactical Sub-Portfolio is retained by the Trust, while the applicableTactical Carried Interest
Percentage of the Tactical Proceeds is paid to the Investment Manager (“Tactical Excess Proceeds Payment”) in
respect of such Tactical Sub-Portfolio.

The Tactical Carried Interest Percentage applicable to each Tactical Secondary Sub-Portfolio is 10%, and the Tactical
Carried Interest Percentage applicable to each Tactical Co-Investment Sub-Portfolio is 15%. The Additional Tactical
Percentage applicable to each Tactical Secondary Sub-Portfolio is 90%, and the Additional Tactical Percentage
applicable to each Tactical Co-Investment Sub-Portfolio is 85%.

The "Tactical Carried Interest Fee" is calculated separately in respect to each Tactical Sub-Portfolio and is made up of the
Tactical Catch Up and the Tactical Excess Proceeds Payment in respect of each such Tactical Sub-Portfolio. For the
avoidance of doubt, the Tactical Carried Interest Fee will not be aggregated for any Tactical Sub-Portfolio with that of any
other Tactical Sub-Portfolio.

At the Investment Manager’s election, the Trust shall pay to the Investment Manager (or its designee) in amounts
intended to enable the Investment Manager (or its designee, or any person whose tax liability is determined by reference
to the income of any of them) to discharge their assumed U.S. federal, state and local and non-U.S. income tax liabilities,
assuming the highest aggregate marginal tax rates (“Assumed Rates”) applicable to individuals residing in or corporations
engaged in business in New York City for the relevant taxable year (including any applicable penalties and interest)
arising from certain tax allocations with respects to amounts allocable to the Investment Manager (or its designee) on
account of the Tactical Carried Interest Fee. Any such distributions will be treated as advances of the Tactical Carried
Interest Fee in respect of the relevant Tactical Sub-Portfolio and will reduce future distributions of the Tactical Carried
Interest Fee to the Investment Manager (or its designee) in respect of such Tactical Sub-Portfolio.

If, upon the completion of the liquidation of all of the investments in a Tactical Sub-Portfolio, either:

(i) The aggregate Tactical Carried Interest Fee received by the Investment Manager (or its designee) in respect of
such Tactical Sub-Portfolio exceeds an amount equal to the applicable Tactical Carried Interest Percentage of the
difference of the aggregate amount of Tactical Proceeds less the amount of the Tactical Return of Capital
retained by the Trust in respect of such Tactical Sub-Portfolio; or

(if) the Investment Manager (or its designee) has received in respect of such Tactical Sub-Portfolio any amount of
the Tactical Carried Interest Fee, but the Trust did not retain a portion of the Tactical Proceeds equal to the sum
of the Tactical Return of Capital and the Tactical Preferred Return (computed by treating all investments in such
Tactical Sub-Portfolio as a single investment) in respect of such Tactical Sub-Portfolio,

then the Investment Manager has to pay the Trust an amount equal to the greater of the excess described in (i) or the
shortfall described in (ii) ("Tactical Clawback"); provided that the Tactical Clawback does not exceed the amount of
Tactical Carried Interest Fee received by the Investment Manager, net of assumed income taxes (using Assumed Rates)
with respect to allocations of income representing the Tactical Carried Interest Fee or payments of the Tactical Carried
Interest Fee. The Tactical Clawback shall be calculated separately in respect of each Tactical Sub-Portfolio.
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ELIGIBLE
UNITHOLDER
DECLARATIONS

8.1. DECLARATIONS

In making your application for New Units as part of the Offer, you will be making the declarations to the Responsible
Entity that you:

have read and understand the Offer Booklet and your personalised Entitlement and Acceptance Form in their
entirety;

agree to be bound by the terms of the Offer, the provisions of the Offer Booklet and the constitutions of the Trust;
acknowledge the statement of risks in the “Key risks” section of the Investment Presentation included in Annexure
B of this Offer Booklet, and that investments in the Trust are subject to risks;

authorise the Responsible Entity to register you as the hold of New Units allotted to you under this Offer;

declare that all details on the Entitlement and Acceptance Form are complete, accurate and up to date;

are over 18 years of age and that you have full legal capacity and power to perform all your rights and obligations
under the Entitlement and Acceptance Form;

accept that there is no cooling-off period under the Offer and that once the Responsible Entity receives either
your personalised Entitlement and Acceptance Form, your payment of Application Monies via BPAY or both, that
you may not withdraw or change your Application;

agree to apply for and be issued with up to the number of New Units and Additional New Units (if any) shown on
the Entitlement and Acceptance Form, or for which you have submitted payment of Application Monies via BPAY,
at the Issue Price of $1.54 per New Unit;

authorise the Responsible Entity, the Registry and their respective related bodies corporate, affiliates, officers or
agents, to do anything on your behalf necessary for the New Units to be issued to you, including to act on
instructions of the Registry upon using the contact details set out in the Entitlement and Acceptance Form;
authorise the Responsible Entity to correct any errors in your Entitlement and Acceptance Form or other forms
provided by you;

were the registered holder(s) at the Record Date of the Units indicated on your Entitlement and Acceptance form
as being held by you on the Record Date;

represent and warrant (for the benefit of the Responsible Entity and its related bodies corporate and affiliates)
that you are not an Ineligible Unitholder and are otherwise eligible to participate in the Offer;

acknowledge that the information contained in this Offer Booklet and the Entitlement and Acceptance Form does
not constitute investment advice, nor a recommendation that New Units are suitable for you given your individual
investment objectives, financial situation or particular needs;

understand that this Offer Booklet is not a product disclosure statement, does not contain all of the information
that you may require in order to assess an investment in the Trust and is given the context of the Trust’s past and
ongoing continuous disclosure obligations under the Corporations act and the ASX Listing Rules;

acknowledge that none of the Responsible Entity nor any of its respective related bodies corporate and affiliates
or any of their respective directors, officers, employees, agents, consultants nor advisers, guarantee the
performance of the New Units offered under the Offer or the performance of the Trust, nor do they guarantee the
repayment of capital from the Trust;

acknowledge and agree that:
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o determination of eligibility of investors for the purposes of the Offer is determined by reference to a
number of matters, including legal and regulatory requirements, logistical and registry constraints and the
discretion of the Responsible Entity;

o each of the Responsible Entity and each of its respective affiliates and related bodies corporate, and their
respective directors, officers, employees, advisers, agents and intermediaries, disclaim any duty or
liability (including for negligence) in respect of that determination and the exercise or otherwise of that
discretion, to the maximum extent permitted by law;

e represent and warrant that you are an Eligible Unitholder and the law of any other jurisdiction does not prohibit
you from being given the Offer Booklet and the Entitlement and Acceptance Form, nor does it prohibit you from
making an Application and you are otherwise eligible to participate in the Offer;

o represent and warrant that you are not in the United States and are not acting for the account or benefit of a
person in the United States;

e understand and acknowledge that the Entitlements and the New Units have not been, and will not be, registered
under the U.S. Securities Act or the securities laws of any state or other jurisdictions in the United States, or in
any other jurisdiction outside Australia. The Entitlements may not be taken up or exercised by persons in the
United States or by persons who are acting for the account or benefit of a person in the United States. Neither
the Entitlements nor the New Units may be offered, sold or resold in the United States except in a transaction
exempt from, or not subject to, the registration requirements of the U.S. Securities Act and the applicable
securities laws of any state or other jurisdiction in the United States;

e are subscribing for or purchasing the Entitlements or the New Units in an “offshore transaction” (as defined in
Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S. Securities Act;

e have not or will not send this Offer Booklet or the Entitlement and Acceptance Form, or copies thereof, or any
other material relating to the offer to any person in the United States or any other country outside Australia and
New Zealand;

e if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are submitting the
Entitlement and Acceptance Form is:

o resident in Australia or New Zealand; and

o notin the United States and is not acting for the account or benefit of a person in the United States, and
you have not sent this Offer booklet, the Entitlement and Acceptance Form or any information relating to
the Offer to any such person;

e make all other representations and warranties set out in the Offer Booklet; and

e agree to provide (and direct your nominee or custodian to provide) any requested substantiation of your eligibility
to participate in the offer and/or of your holding of Units on the Record Date.
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ANNEXURE A:
ASX
ANNOUNCEMENT
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ANNEXURE B:
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PRESENTATION
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GLOSSARY OF
INDUSTRY TERMS,
DEFINED TERMS AND
ABBREVIATIONS

TERM DEFINITION AND MEANINGS

$ Australian dollars. All amounts in this Offer Booklet are in Australian dollars unless otherwise
stated.
ABN Australian business number.

Additional New Units New Units in excess of a Unitholder’s Entitlement.
Allotment Date 7 April 2022.

Australian Attribution Managed Investment Trust tax provisions. Refer to Section 6 of this Offer
Booklet for an explanation of AMIT.

AMIT
Application An application for New Units under the Offer.

Application Monies  Monies received from an applicant in respect of their Application.
ASIC Australian Securities and Investments Commissions.

ASX Limited (ABN 98 008 624 691) or the market it operates (Australian Securities Exchange), as

ASX the context requires.

The announcement released to ASX on 9 March 2022 in relation to the Offer and annexed as

ASX Announcement Annexure A to this Offer Booklet.

ASX Listing Rules The listing rules of ASX.

ATO Australian Taxation Office
Business Day A day other than Saturday, Sunday, a bank holiday or public holiday in Sydney.
Closing Date 5.00 pm (Sydney time), 31 March 2022.

Corporations Act Corporations Act 2001 (Cth).

A Unitholder on the Record Date who:

Eligible Unitholder . , ,
e has a registered address in Australia or New Zealand;
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Entitlement

GST

Investment
Management
Agreement

Investment Manager

Investor
Presentation

Issue Price

Management
Agreement

Manager

Net Asset Value

Net Asset Value per
Unit

New Units

Offer
Offer Booklet

Offer Period
PCG

Pengana
Pengana Capital

Group

Pengana Group of
Companies

Record Date
Registry
Responsible Entity
RITC

e is notin the United States and is not acting for the account or benefit of a person in the
United States (to the extent such person holds Units for the account or benefit of such
person in the United States); and

e s eligible under all applicable securities laws to receive an offer under the Offer.

The entitlement to subscribe for 1 New Unit for every 5 Units held on the Record Date by Eligible
Unitholders.

Goods and Services Tax.

The investment management agreement that appoints Grosvenor Capital Management, L.P. as
the investment manager of the portfolio of investments of the Trust from time to time.

Grosvenor Capital Management, L.P.

The investor presentation dated 9 March 2022 in relation to the Offer and annexed as Annexure B
to this Offer Booklet.

The issue price per New Unit, being $1.54 per New Unit.

The management agreement that appoints Pengana Capital Limited (ABN 30 103 800 568, AFSL
226 566) as the manager of the Trust.

Pengana Capital Limited (ABN 30 103 800 568, AFSL 226 566).

The value of the Trust’s total assets reduced by the Trust’s intangible assets and the Trust’s total
liabilities, which includes declared but unpaid distributions, unpaid management fees earned, and
accrued but unpaid performance fees, as calculated in accordance with the Listing Rules.

Also known as “NAV”.

The NAV per Unit is equal to the NAV of the Trust divided by the number of units on issue.
Also known as “NAV per Unit”.

Units offered under the Offer.
The Offer of New Units to Eligible Unitholders, as described in Section 4.

This booklet dated 14 March 2022, including the ASX Announcement and the Investor
Presentation.

The period from the date the Offer opens until the Closing Date
Pengana Capital Group Limited (ABN 43 059 300 426).

Pengana Investment Management Limited (ABN 69 063 081 612, AFSL 219 462), Pengana
Capital Limited (ABN 30 103 800 568, AFSL 226 566) and/or Pengana Capital Group Limited
(ABN 43 059 300 426), as applicable.

Pengana Capital Group Limited (ABN 43 059 300 426).

Pengana Capital Group Limited (ABN 43 059 300 426) and its wholly owned subsidiaries.

7.00 pm (Sydney time) on 14 March 2022.
Computershare Investor Services Pty Limited.
Pengana Investment Management Limited (ABN 69 063 081 612, AFSL 219 462).

Reduced input tax credits.
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Settlement Date
TFN

Trust

Trust Website
Unit

Unitholder

U.S. Securities Act

6 April 2022.

Tax file number.

Pengana Private Equity Trust (ARSN 630 923 643).

www.pengana.com/pe1.

One unit in the Trust
The registered holder of a Unit.

The U.S. Securities Act of 1933, as amended.
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CORPORATE
DIRECTORY

Pengana Investment Management Limited
. . Level 1, 2 & 3, 60 Martin Place
Responsible Entity Sydney NSW 2000
Australia

Pengana Capital Limited

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

Australia

Manager

Grosvenor Capital Management, L.P.

900 North Michigan Avenue
Investment Manager Suite 1100

Chicago lllinois 60611

USA

Computershare Investor Services Pty Limited
Level 3, 60 Carrington Street

Sydney NSW 2000

Australia

Unit Registry

DLA Piper Australia
Level 22, 1 Martin Place
Sydney NSW 2000
Australia

Legal and Tax Adviser
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INVESTMENT MANAGER
Grosvenor Capital
Management, L.P.

=

PENGANA

CAPITAL

RESPONSIBLE ENTITY
AND ISSUER
Pengana Investment
Management Limited
ABN 69 063 081 612
AFSL 219 462

CONTACT
T: 1300 855 080
(within Australia)

T +61 3 9415 4000
(outside Australia)
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