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Pinnacle Investment Management Group Limited (PNI)

This presentation has been prepared by Pinnacle Investment Management Group Limited ABN 22 100 325 184 (PNI). The information in this presentation is current
as at 17 May 2023.

PNI has prepared this presentation based on information available to it. No representation or warranty, express or implied, is made as to the fairness, accuracy,
completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, no liability is
accepted by any of PNI, its related bodies corporate, the affiliated investment managers or their directors, employees or agents including, without limitation, any
liability arising from fault or negligence on the part of any of them or any other person, for any loss arising from the use or reliance of this presentation or its
contents or otherwise arising in connection with it.

This presentation contains forward-looking statements, which may include, without limitation, statements regarding PNI’'s plans, strategies, objectives, and the
outcome and effects of PNI’s activities. The forward-looking statements in this presentation are not guarantees or predictions of future performance. Forward-
looking statements are based on information available to PNI as at the date of this presentation and current assumptions which may ultimately prove to be
materially incorrect. Any such forward-looking statements are subject to risks, uncertainties and other factors that may cause actual results to differ materially from
those estimated.

This presentation is not an offer or invitation for subscription or purchase of securities or a recommendation with respect to any security. Information which relates
to any financial product contained in this presentation is general information only and should not be considered financial product advice. The information in this
presentation does not take into account the investment objectives, financial situation and particular needs of any particular investor.

The investment returns for each fund or strategy shown are for information purposes only. Unless otherwise stated, the investment returns have been calculated
for the relevant period in AUD (with distributions reinvested) and are gross of applicable fees, costs and taxes. Past performance is not indicative of future
performance.

Pinnacle Fund Services Limited (ABN 29 082 494 362 AFSL 238371) is the issuer of funds in this presentation that are managed by Aikya Investment Management
Limited (UK Company Number 12329682), Antipodes Partners Limited (ABN 29 602 042 035 AFSL 481580), Firetrail Investments Pty Limited (ABN 98 622 377 913
AFSL 516821), Hyperion Asset Management Limited (ABN 80 080 135 897 AFSL 238380), Langdon Equity Partners Limited (Canada Corporations Number
1311368-0), Longwave Capital Partners Pty Ltd (ABN 17 629 034 902 AFSL AR 1269404 of Pinnacle Investment Management Limited AFSL 322140), Palisade
Investment Partners Limited (ABN 32 124 326 361 AFSL AR 312944 of Pinnacle Investment Management Limited AFSL 322140), Plato Investment Management
Limited (ABN 77 120 730 136 AFSL 307141), Resolution Capital Limited (ABN 50 108 584 167 AFSL 274491), Solaris Investment Management Limited (ABN 72 128
512 621 AFSL 330505), Spheria Asset Management Pty Limited (ABN 42 611 081 326 AFSL AR 1240979 of Pinnacle Investment Management Limited AFSL
322140) and Riparian Capital Partners Pty Limited (ABN 80 630 179 752 AFSL 322140). Pinnacle Fund Services Limited is not licensed to provide financial product
advice. The disclosure documents for funds issued by Pinnacle Fund Services Limited are accessible on, or obtained by, requesting a copy via the relevant
investment manager’s website as listed on . Any potential investor should read the relevant product
disclosure statement in its entirety and consult their financial adviser before making an investment decision.


https://pinnacleinvestment.com/investment-managers/
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01 Introduction to Pinnacle



Introduction to PNI

- What PNI offers shareholders
- Highly diverse earnings stream, generated from multiple asset classes
- High growth — 5-year compound NPAT growth of 45% per annum?
« High growth in dividends — 5-year compound dividend growth of 38%2 per annum?
- Continuing operational leverage from current Affiliate cost base

. Significant growth opportunities — organic, Affiliate self-funded investment and non-organic (three Horizons of
growth)

- Increasingly diversified revenue base, including growing exposure to alternative and private markets asset classes

. Capacity of the current strategies managed by Pinnacle Affiliates is in excess of $300bn (at 100%)

- How is this generated?

- A ‘pure play’ investment management firm providing affiliated investment managers with high quality distribution,
infrastructure and other support services allowing investment professionals to focus on investment excellence

- Equity ownership in Affiliates — has been helpful in delivering alignment with Affiliate principals

- Founded in 2006 (became listed in 2016), Pinnacle currently holds an equity interest in 15 specialist investment
managers, across multiple asset classes

- Pinnacle affiliated investment managers have delivered sustained, long-term outperformance over their
benchmarks

- Highly regarded distribution teams have consistently delivered industry leading FUM inflows; strong in Australian
030w E4A1l Australian institutional and (increasingly) offshore institutional and wholesale markets

2excluding the special dividend paid ahead of Pinnacle listing as a ‘pure play’ investment management business in 2016



Introduction to PNI 6

- How we receive our profits
. Our share of Affiliates’ profits — equity accounted (1H FY23 NPAT — our share $28.4m of $70.1m total)
- ‘Parent’ revenues for our services, offset by costs of provision and ‘Horizon 2’ investment for future growth
- Three Horizons of growth:
« Horizon 1: organic growth of the existing business of existing Affiliates

- Horizon 2: new Affiliates, new initiatives within existing Affiliates, new ‘Pinnacle parent’ initiatives — short-term ‘drag’
on profits

« Horizon 3: acquisition of interests in new Affiliates or synergistic businesses — requires capital

- We have grown strongly and plan to further accelerate growth, from multiple sources
- Multiple sources of future growth (Three Horizons, both within Australia and internationally)

.- Aggregate Affiliates’ FUM at 31 December 2022 (at 100%) $83.2 billion; CAGR of 22.4% p.a. over the ten years to 31
December 2022 (20.7% excluding $6.8bn ‘acquired’ in July 2018, $3.0bn ‘acquired’ in December 2019 and $1.1bn
‘acquired’ in December 2021)

- See independent research reports for information relating to expected future growth



Introduction to PNI

- What is ‘special’/distinctive about Pinnacle?

- Our distinctive business model was designed specifically to ensure sustained investment excellence - embedded in
our DNA

« The most talented and experienced investment professionals love it;: more importantly, their clients love it — it

delivers stability and sustainability/longevity, which traditional investment institutions are less able to facilitate

- We are ‘experts’ at the ‘multi-affiliate’ model (successfully executing on it for two decades)
« Distribution pre-eminence

- We execute on it better than others; we understand the talented people and their needs, the subtle forces that
sustain enduring excellence and those that are inimical to it. We ensure succession when others don’t seem able or
willing to

- How we can we continue to grow
- Our business model is deliberately modular, with autonomous units, and highly-scalable

- Continuing investment in distribution and infrastructure

- Is it sustainable over the long term?

- 'Stand alone’ boutique investment firms and institutional investment firms can be fragile - but our 'supported
independence' model makes Affiliates stronger and more sustainable

- We have added significant value to each of the businesses we have acquired interests in



1TH FY23 Themes (as reported in half-year results presentation)

- Core revenues (ex-performance fees) resilient

- Earnings impacted by cost of Horizon 2 investment in both Pinnacle and Affiliates as
investment for future growth continues

- During 1H FY23, market and style shifts significantly impacted Funds Under Management
(FUM) in certain areas

- Quality and diversity of FUM has mitigated downside from volatile markets and dynamic
fund flows including rotation from growth to value orientated strategies and pressure on
REITS

- Continuing success in offshore markets, and in alternative strategies

- Particularly in the Australian market and listed equities, challenging conditions for
generating new business during the half



1H FY23 financial highlights (as reported in half-year results presentation) 9
Pinnacle is not immune to market factors, but diversified platform provides resilience and will drive growth
throughout the cycle
Affiliate FUM / Revenue (100%) NPAT / EPS
Affiliate FUM (100%) 31 Dec 22 30Jun22  Change 1H FY23 1HFY22  Change
/i\g(%(;f)gate Affiliate FUM (at $83.2bn $83.7bn 1% \PAT $30.5m 640.1m o
Aggregate Retail FUM (at o
100%) $20.8bn $21.1bn -1% Diluted EPS 15.6¢ 21.0c -26%
Aggregate Affiliate
Performance fee FUM (at $29.3bn $30.2bn -3% Basic EPS 15.7¢ 21.5¢ -27%
100%)
Affiliate Revenue (100%) 1H FY23 1HFY22  Change DPS 15.6¢ 17.5¢ -11%
Aggregate Affiliate Revenue ) DPR 100% 83%
(a1 100%) $223.6m $240.5m 7%
Aggregate Affiliate Base i Franking 100% 100%
Foes (at 100%) $220.4m $221.7m 1%
Aggregate Affiliate
Performance Fees at $3.2m $18.8m -83%
(100%)
Pinnacle share of
performance fees, after tax $0.9m $6.4m -86%
Cash / Investments Fund Flows Investment Performance
31 Dec 22 1H FY23 31 Dec 22
. % strategies outperforming over 5
Cash $15.0m Retail $0.3bn years to 31 Dec 2022 85%
Principal Investments (PI) $164.1m International $0.7bn
ASX300 7.01%
Total cash & PI $179.1m Institutional — domestic -$2.5bn MSCI World 1.44%
_ NASDAQ (5.10%)
Total net inflows -$1.5bn FTSE NAREIT (8.83%)
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Update to 31 March 2023 — FUM and flows

11

. Total Affiliate FUM (at 100%) at 31 March 2023 of $89.2 billion
« up $6.0 billion (7.2%) from $83.2 billion at 31 December 2022
- up $5.4 billion (6.5%) from $83.7 billion at 30 June 2022

. Total Retail FUM (at 100%) at 31 March 2023 of $22.2 billion
- up $1.4 billion (6.7%) from $20.8 billion at 31 December 2022
- up $1.1 billion (5.2%) from $21.1 billion at 30 June 2022

. Total net inflows for the three months to 31 March 2023 were $1.9 billion:
- $1.7 billion institutional
. $0.2 billion retail

. Institutions, financial advisers and individual investors, locally and internationally, remain cautious and defensively
positioned



Update to 31 March 2023 — revenues and performance 12

- Contained annual revenue impact of net flows for the quarter to 31 March 2023 was positive, although this quarter’s client
and asset class mix of flows delivered inflows at a lower average fee rate than for outflows

. 83% of Pinnacle Affiliates’ strategies and products (with a track record exceeding 5 years) have out-performed their
benchmarks over the 5 years to 31 March 2023

- As at 31 March 2023, of the funds under management on which there is a potential for Affiliates to earn performance fees:
- 41% was at high watermark;
« A further 23% was within 2% of high watermark;
. A further 9% was within 5% of high watermark;
« A further 27% was greater than 5% from high watermark

« For the three months to 31 March 2023:
- The S&P/ASX 300 Index was up 1.9% (up a further 1.8% from 31 March to 28 April)
- The MSCI World Index was up 6.8% (up a further 1.3% from 31 March to 28 April)
- The NASDAQ was up 16.8% (but flat from 31 March to 28 April)
. The FTSE EPRA Nareit was down 1.8% (but up 0.1% from 31 March to 28 April)

« For the nine months to 31 March 2023:
. The S&P/ASX 300 Index was up 9.0%
- The MSCI World Index was up 8.4%
- The NASDAQ was up 10.8%
- The FTSE EPRA Nareit was down 10.4%



03 Diversification and growth in private
markets



Diversification - resilience of core earnings 14

Over the past six years we have pursued diversification by asset class, client type and revenue source, including

performance fees

1H23 FUM by Affiliate (%)

0.9

\\I/

" Resolution Capital

" Hyperion

* Plato

Metrics

Antipodes

" Solaris

" Coolabah

Firetrail

Palisade

" Spheria

Five V

Aikya

" Longwave

“ Riparian

Langdon

Change in FUM by Asset Class (%)

31 Dec 22
$11.3bn

30 Jun 16 13%
$1.5bn $4.6bn

m Australian Equities
u Global Equities ‘

Real Assets (Public Markets)

6%

L

u Real Assets (Private Markets)

Credit (Public Markets)

Credit (Private Markets)

Growth in FUM subject to performance fees by
Strategy
31 Dec 22

-
4

30 Jun 16

\4

$3.3bn FUM (17%)
5 strategies with significant
performance fee potential

+  $29.3bn FUM (35%)
e 22 strategies with significant
performance fee potential



Why private markets?

15
X Private markets AUM totaled $11.7 trillion.
Globally, total private markets Assets Under Management (AUM) Private markets assets under management, H1 2022, 3 bilon
reached US$11.7tr as of 30 June 2022, and has grown at an annual 100% = $117 trilkn
rate of 20% since 2017 ot of o S—— soenen G55 &) "Z"’ S
I 2527{22%]
Private markets have the potential to offer enhanced returns, I
inflation protection and portfolio diversification 2,540 200
Private equity has a demonstrated history of strong growth with _-
increasing allocations from the world’s largest institutional
investors, and is becoming increasingly accessible to wealth e 0,285 (54%)
management and retail investors
Real assets such as private infrastructure have demonstrated e rornm, G OIS ettate "ard natura
defensive returns and attractive inflation-hedging characteristics Frivato oauity Roal assets
Private debt has exhibited low-volatility, floating rate returns that Global private markets fundraising by region,’$ billion
have risen in line with central bank cash rates = 201722 202122
1214 1203 CAGR,% growth,%
-
1 0441'1-25 1088 Total 29 -H4
Annual fundraising in private debt has more than tripled since 2013 o™ | B Restofwold 29 a3
to US$224bn, growing at an annual rate of 12%, the fastest growth o7 = Asia 64 -390
H 681 uroj -
among all private markets asset classes 61 600 = W Furcpe A
480 B | W Morth America 101 24
B 380‘27
ogg 3H mm

2008 2008 2010 2012 2014 2016 2018 2020 2022

Private markats refars to private equity, real estate private equity e, closad-end funds), private debt closed-end funds, natural resources closad-end funds, and
infr: re closed-end funds. Secondaries and funds of iundsale axcluded to avoid double counting of capital fundraised
Sourcer Preqgin

McKinsey & Company

Sources: McKinsey Global Private Markets Review 2023; Hamilton Lane 2023 Market Overview, Preqin, Bloomberg; Burgis; Refinitiv



Pinnacle private markets: a story of growth and diversification 16

Private markets FUM has grown from $1.4bn and 7% of total FUM at 30 June 2016, in one manager and one strategy
(Palisade), to $15.9bn and 19% of total FUM at 31 December 2022 ($19.1bn AUM at 31 December 2022) across four
managers and fifteen strategies

- Pinnacle’s long-term expansion into private markets has been driven by

Private Markets FUM - . Durable demand from global investors
$15.9bn? at 31 December - High fee margins, attractive performance fee potential
2022 - Low correlation to equity market beta
« What have we achieved?
- Pinnacle has been an investor in private markets firms since 2007
= Private Equity and Venture Capital . 19% of Pinnacle FUM, 30% of Affiliate Revenues from private
= Infrastructure W Fivev/capital market asset classes in 1H FY23!

= Water and Agriculture - Broad spectrum of private markets offerings across private credit,

private equity, venture capital, real estate, infrastructure, real

» Private Credit
m assets, impact and natural capital
I|||||I PAL:SADE
. What is different?
- Typically, closed-ended funds levy fees on committed and drawn

\ ‘ RIPARIAN capital, whereas open-ended funds charge fees on drawn capital
0.2

CAPITAL PARTNERS Only

« As at 31 December 2022, Pinnacle Affiliates had ~$1.0bn in

contractually committed, undrawn capital in open-ended funds

AUM at 31
December 2022:

$14.5bn. Metrics
earns fees on the
full AUM

4

i . Recognition profile of revenues can be somewhat ‘lumpy’ (e.g.,

origination fees in private credit; carry in private equity)
- Performance fee potential is greater and, generally, more reliable

in private markets asset classes

1Affiliate revenues, excluding performance fees, at 100%
2AUM at 31 December was $19.1bn. Metrics earns fees on the full AUM



Case study - Metrics

17

Leading alternative investment manager specialising in private debt

« Pinnacle has been Metrics’ distribution partner since 150
the inception of the business in 2013

. Pinnacle acquired a 35% equity interest in July 2018.
AUM of $3.0bn as at 30 June 2018, of which FUM was
$2.5bn, diversified across all major bank loan product
categories including corporate, commercial real estate, I
project finance and infrastructure and GP sponsor

5.0

« Metrics is Australia’s leading investment manager in
private debt by AUM, which is a strongly growing asset
class

2,500
- Expansion into other private markets verticals, such as 2000
ivat ity in CRE —

private equity in % 1500

- At 31 December 2022, Metrics’ AUM was $14.5bn, of % 1,000

which FUM was $11.3bn, representing a five-year AUM ) 500
CAGR of 41%

0

2010 1l
201 [l
2012 1l
2012 [N
2014 1
2015
2016 I
207 1R
2015 I
2019 N

2020

Metrics FUM & AUM

SOlUtiOﬂS 30 Jun 18 31 Dec 18 30 Jun 19 31 Dec 19 30 Jun20 31 Dec20 30 Jun 2l 31Deczl 30 Jun22 31DeczZ

B Metrics FUM B Metrics AUM

M Direct lending
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2023F N

24 I
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o™

Fig. 3.2: Global private debt assets under management ($bn) by sub-
strategy, 2010-2027F

zo26F I
2027F I

W Distressed debt g Other

Source: Pregin



Case study - Metrics 18

Leading alternative investment manager specialising in private debt

« In excess of 120 employees including 70+ origination professionals located in Sydney, Melbourne and Auckland

- Metrics also continues to diversify both its product base and end client mix, increasing its ability to both raise and
deploy capital

« Metrics has accelerated the pace of Horizon 2 investment, with the costs associated with the development of each of
these initiatives coming ahead of revenue and profit growth

- Metrics’ profit in FY23, particularly H2, is expected to be negatively impacted by these Horizon 2 investments, as well as
the impact of consolidating Payright:
- Metrics become a 52.5% owner of Payright on 9 January 2023
« Metrics’ interest increased to 85.2% on 15 March 2023
. Payright reported a net loss of $4.9m in its half year results to 31 December 2023, released on 24 February 2023
- Metrics will consolidate its effective interest in Payright from 9 January 2023

- These initiatives provide Metrics the capacity to originate credit assets to meet the growing demand of investors for
private market assets

« Metrics has an established base and highly-regarded team. These Horizon 2 investments present the opportunity for
growth on attractive terms with regards to risk and cost

- Metrics has demonstrated strong, long-term performance across all strategies



Case study — Five V Capital

19

Leading Australian and New Zealand mid-market private equity firm

. Team of 25 (up from 12 in December 2021, when Five V and Pinnacle formed their partnership)

- Growth partner to some of Australia and New Zealand's market-leading, innovative companies in industries with strong

tailwinds

- 11c of every $1 in Five V funds comes from the Five V team

- 4.4x money on realized investments at a 39% IRR (net) since inception! with $800m returned to investors

- Pinnacle’s primary capital investment in December 2021 provided balance sheet capacity to support co-investment and

growth initiatives

- Shared vision around team equity alignment and multi-generational succession management

- Fund size has gradually increased over time
with Five V’'s track record of delivering returns

« VC Fund Il first close was in August 2022. The
final close is expected later in 2023

- Five V and Pinnacle are launching the Five V
Horizons Fund, with a significantly reduced
minimum investment amount, to allow more
investors to participate in these investments

Capital (Base FUM + Co-

A$M Date Capital (Base FUM) $
investment) §

Fund I 2012 11.5 11.5
Fund II 2017 65.0 160.2
Fund III 2019 335.0 514.4
Fund IV 2021 550.0 804.0
VCFund I 2020 35.0 46.3
VCFund II 2023 53.7 55.4
Total (excl. FundsI&1II) 973.7 1,420.1

1Aggregate, unaudited returns for investors in Five V Capital’s funds I, II, lll and IV as at 315t January 2023



Case study — Five V Capital
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Leading Australian and New Zealand mid-market private equity firm

The private mid-market opportunity is huge...
~9x more mid-market private businesses than all ASX stocks
18000
4000
12000
10000 9X
1IN

Number of ASX-listed firms Number of mid-market private firms

..and about to undergo a
generational change...

Baby boomers are 58-76 years old. As they retire over the next 20 years, $4 trillion of
family and private business wealth will transfer ownership

Existing owners seeking to retire

Business offered for sale Business inherited by new owners seeking to grow
Five V buys the business Five V buys at least 30% of the business,
partnering with management

Five Vs flexible approach means we can respond to the ownership succession needs of any situation

Sources: S&P Capigq, Illion, BDO, PwC

~Gx more mid-size private businesses than large private businesses

B 520m-3150m Revenue M =5150m Revenue

Inhouse origination team

Professional networks

Five V’s outstanding reputation

It is extremely difficult to find attractive private businesses to partner
with. Five V overcomes the barriers and finds businesses by:

Uses a combination of proprietary data feeds and
proactive outreach to generate off-market leads.

Wide, deep and diverse professional relationships
built over decades that introduce opportunities.

Our extensive experience, understanding and
reputation for being fantastic partners means
vendors are frequently referred to us.

Five V considers many
potential investments, with
~2% advancing past our
stringent screening processes




04 Conclusion



What differentiates Pinnacle?

22

lat 31 March 2023
2to 30 June 2022

Highly attractive platform for the
best investment professionals

Track record of strong FUM growth

Diversification across investment
strategies and asset classes

Increasing leverage to
performance fees

Strong financial performance and
shareholder value creation

Multiple drivers of future growth

Platform liberates investment professionals to focus on what
they do best

83% of FUM has outperformed benchmark over five-year period?

A 4

Gross FUM (at 100%) of $83.7bn! across a range of different
asset classes and strategies

10-year gross FUM growth at ~22% CAGR?

Highly diverse earnings stream, generated from multiple asset
classes

Alternative strategies (incl. credit, real assets and private equity)
now account for ~42%2 of our FUM

Number and diversity of strategies with performance fee potential
has increased

FUM with performance fee potential significantly increased due to
exposure to alternative strategies where fee structures can incl.
hurdle rates

A 4

High growth = 5 year NPAT and dividend CAGR >30%?2

Significant operating leverage inherent in “multi-affiliate”
business model

A 4

Significant growth opportunities across three Horizons — organic,
Affiliate self-funded and inorganic




Summary
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Pinnacle’s diverse Affiliate portfolio and extensive distribution channels provide robustness whilst fostering growth

opportunities

Fundamentals in place
for organic sales growth
and improving the
underlying FUM
composition

New Affiliates,
strategies, channels and
geographies provide
new levers for

expansion

Balance sheet capacity
and flexibility is an
important enabler of
growth

Highly regarded Affiliates with strong local and international investment consultant and research house ratings

Diverse stable of Affiliates (asset class, style, strategy, maturity) aims to achieve ‘all-weather’ relevance to asset
owners as the market conditions change through time

Australian institutional fund consolidation creates risk to mandate retention; however, ‘supported’ start-ups offer the
capacity, fees, alpha potential, operational hygiene and financial viability that mega-funds seek

Global equities, global emerging markets and private capital asset classes expected to drive ongoing FUM growth

Retail and international distribution platforms enable us to ‘recycle liberated capacity’, particularly in Australian equities
and global REITs, from domestic institutions into a more diverse and higher margin client base

Launch of new Affiliates, new product extensions create opportunities for expansion

‘Affiliates-within-Affiliates’ provide lower-risk growth opportunities, adding diversity and building resilience into
Affiliates by leveraging existing capabilities, brands and infrastructure into adjacent, complementary asset classes

Retail distribution extending into new investor verticals via private capital asset classes and exchange-traded funds
(closed-end and open-end)

International distribution emerging as an engine of growth following organic, multi-year build-out of global investor
networks, strategies and infrastructure

Northern hemisphere distribution hubs, fiduciary outsourcing and virtual due diligence ‘bridging the distance’ between
Australian-based Pinnacle Affiliates and the world's largest pools of capital

$120m CBA facility provides additional balance sheet capacity and flexibility, but Pinnacle maintains a strong net cash
position ($59m at 31 December 2022)

Balance sheet capacity and flexibility places Pinnacle in a stronger competitive position when negotiating new Affiliate
acquisitions

Seed capital commitments are proving to be an invaluable commercial accelerator for start-ups, particularly in private
markets asset classes, where acquisition multiples for established businesses are elevated

Primary capital investments in private markets firms gives them capacity to accelerate their growth by acquiring
complementary platforms/businesses, moving into new market segments and adjacent asset classes

Balance sheet capacity is an enabler of succession and equity recycling within Affiliates and a source of low risk
earnings accretion for Pinnacle



Conclusion 21

« Our distinctive, modular platform provides us with an excellent foundation for delivering continued growth within existing
Affiliates and for prosecuting new Horizon 2 and 3 growth initiatives when they emerge

. Institutional investors, financial advisers and individual investors, locally and internationally, remain cautious and
defensively positioned however Affiliate quality and diversity, across public and private markets, equity and debt, place us
in a competitive position to seize market share when opportunities present

- We continue to work hard across retail, institutional and international distribution channels to ensure that we are poised
to fully participate when the tide of investor flows returns



05 Additional Information



Pinnacle has a diversified Affiliate platform 26

Track record of investing to deliver medium-term growth

Pil’ll’lacle Executives of both Pinnacle and Pinnacle Affiliates have significant equity interests.
Investment Management Equity ownership enhances alignment with shareholders.

1H FY23 Highlights:

Langdon launched Global Smaller Companies AUT and
Interface for Global Smaller Companies and Canadian Smaller
outsourced services Companies Canadian mutual funds

Seed FUM and Middle office and Technology and other firm
working capital fund administration infrastructure
Distribution and RE, compliance,
finance, legal

client services

$50m committed and invested capital raised from

HYPERICON Plato il | PALISADE |~ RESOLUTION SOLARIS Antipodes Canadian wealth channels
ASSET MANAGEMENT INVESTMENT MANAGEMENT III CAPITAL investment management & .
: - Both Canadian funds added to 5 largest local
ealth platforms inside 6 months
49.9% 42.6% 37.6% 49.5% 44.5% 25.5% W : !
$10.3bn $10.1bn* $3.0bn $13.8bn $7.5bn $9.6bn Pallisede’s aeansion cominues
Global & Systematic Equities, Private Global Real Estate Core & L-S Global L-S & long P
Australian Growth A(T‘redit and Infrastructure & infrastructure | |Australian Equities only Equities . Palisade Impact exceeded $400m of committed
Equities ternatives 2007 Securities 2008 2015 : ; : ;
1998 2006 2007 capital (vs. a $250m target raise) for its maiden

fund (note that these figures do not form part of
reported FUM until such time as the funds are

SPHERIA Firetrail A meTRics LONG/NAVE B RIPARIAN 7 conLanen caprrar drawn and invested, but they do represent
e irrevocable commitments to invest)
40.0%4 23.5%% 35.0% 40.0%4 40.0% 35.0% - Palisade Real Assets acquired UK bioenergy asset
$1.4bn $6.5b $11.3bn" $0.2b $0.2b $6.5b management company Eco? and first biogas asset
. .8bn .3bn .2bn .2bn .5bn f i i e
: . in Malaby, Wiltshire, UK, funded initially b
Global & Australian| | High Conviction Private Credit Australian Small Water, Alternative P'nnacle'sybalance sheet y by
Small & Micro-Cap| | & L-S Australian 2011 (2) Cap Equities Agricultural Public Credit '
Egg';'gs & Global Equities 2018 Private Equity 2011 (3) . Palisade Americas entered into an agreement to
2018 2019 acquire its first infrastructure asset, Rainier
Connect, in Tacoma, WA, USA
O AlIKYA W Fivevscapital |an:;'don . Palisade acquired 49% of the largest operating
wind farm in the National Electricity Market,
32.5% 25.0% 32.5% Stockyard Hill
$0.9bn $1.4bn $0bn
Global Emerging Private Equity, Global and - Completion of $85m Share Purchase Plan for the Plato
Market Equities Growth Equity & Canadian Small Income Maximiser Limited LIC (PL8) in December 2022
2019 Venture Capital Cap Equities
2013 (5) 2022
Metrics maintaining momentum with $1bn+ net flows
FUM shown for each Affiliate is Gross FUM at 31 December 2022, at 100% 3. Founded in 2011. Pinnacle acquired 25% equity in December 2019 and 5. Founded in 2013. Pinnacle acquired a 25% interest in November 2021 via
1. AUM of $14.5bn including leverage, at 31 December 2022. Metrics an additional 10% in September 2021 convertible redeemable preference shares, which convert into ordinary
earns fees on the full AUM figure 4. The percentage represents Pinnacle’s total shareholding in the Affiliate. equity in certain situations
2. Founded in 2011. Pinnacle acquired equity in August 2018 Pinnacle currently holds less than 1% of the voting shares in the Affiliate, 6. FUM for Omega and Two Trees is reported under Plato, following their

however, it has full economic rights in respect of its holding integration in FY22
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Inception Inception
(p.ad> date

Pinnacle Investment Management

Hyperion Asset Management —Gross Performance

Hyperion Australian Growth Companies Fund 11.89% 11.28% 12.08% 1./10/2002
Owtp erform arnce 3.25% 3.15% 3.19%
Hypeorion Small Growth Companies Fund 12.78% T3.11% T6.11% 1,10,2002
. . Owtp erform arnce 8.88% 7.95% 9.60%
Cont|nu|n stron e — R e
Owtp erform arce 4.49% 3.63% 4.40%
. Hyperion Global Growth Companies Fund (Managed Fund)##« 15.71% 17.88% 1,/06/2014
Investment erforma nce Of e R 555%
p Plato Investm ent Management —Gross Performance
. . Plato Australian Shares EquityIncome Fund —Class A 11.88% 1T1.21% 12.66% 9.,/9/2011
Affiliates to 31 March 2023 e e
Plato Global Shares Income Fund 5.62% 6.10% 30/11.,/2015
Owutp erform arce 5.40% 4.05%

Solaris Investment Management — Gross Perform ance

83% of Pinnacle Affiliates’ strategies e —oow = —_—

and products (with a track record ., . L. o = e
exceeding 5 years) have out- - — e

Ot erform amnce ©.16% Z.Aa7%

performed their benchmarks over the A —— e
5 years to 31 March 2023 R — s oEo%

Resolution Capital Real Assets Fund B8.97% 10.66% B8.48% 30,09,2008
O tp ertorm ance 3.79% 2. 71% 3.06%
Resolution Capital Global Property Securities Fund 2.63% 6.61% B.45% 30.,09,/2008
O tp ertform ance 1.94% 2.72% 3.67%
Resolution Capital Core Plus Property Securities Fund —Series 11 7-19% 5.30% B.62% 31,08,/1994
Ot erform ance 2.00% 1.33% T.27%
Resolution Capital Global Property Securities Fund —Series 11 T87% 292% 3 37% 30,/04,2006
Ot erform ance 1.19% C.98% 0. 52%
Resolution Capital Global Property Securities Fund (Unhedged) —Series 11 5.94% S a7% T121% 30/11,2011
Ot erform ance 2.31% 2.37% Z.21%
Pallsade Investm ent Partners —Gross Perform anoce
Palisade Diversified Infrastructure Fund 10.60% 12.90% 7.30% 1,/08,2008
Palisade Australian Social Infrastucture Fund 10.80% 12.70% 13.20% 31,/05/2011
Palisade Renewable Eneragy Fund 13.80% 13.30% 30.,09.,2016
Antipodes Partners —Gross Performance
Antipodes Global Fund 7.55% 10.23% 1,/07.,2015
Ot erform amnce 2 32% ©.73%
Antipodes Global Fund —Long 5.09% T1.62% 1/07.2015
Ot erform ance ©.78% Z.12%
Spheria Asset Managem ent — Gross Performanoce
Spheria Australian Microcap Fund 1T4.49% 15 94% 16.,05,2016
Ot ertorm ance 10.59% 992%
Spheria Australian Smaller Companies Fund B8.75% 10.12% 11,07.2016
O tp ertorm ance 286% A 74%
Spheria Opportunities Fund B8.98% 70.35% T1,07,/2016
Ot erform amnce 2.46% Z31%
Firetrail Investm ents — Gross Performance
Firetrail Australian High Conviction Fund 7.08% 6.53% 14,/03,/2018
Ot erform amnce = 61% = aa%
Firetrail Absolute Return Fund 337% 3.77% T4,03,2018
O tp ertorm amce 2. 41% 2.80%

Metrics Credit Partners —Gross Performance

Metrics Credit Partners Diversified Australian Senior Loan Fund 5.44% 5.37% 4/06/2013
Owtp erform arce 4.31% 3.70%
Metrics Credit Partners Secured Private Debt Fund 8.03% 7.99% 26/11,/2015
The investment returns for each fund or strategy PO TED 5-50% SoT%
. . MCP Secured Private Debt Fund II 7.87% 8.07% 9/10,/2017
shown are for information purposes only. Unless S e e 7a% 5 88%
otherwise stated, the investment returns have MOP Realbetate Dbt Pund s 57 571072017
been calculated for the relevant period in AUD MOP Wholesale Investm ents Trust 5.60% 6.53% 5162017
. . . . . Owtp erform arce 5.62% 5.50%
(with distributions reinvested) and are gross of Ao RS eer s T e Tr SRS e 55w SoTEeTY
applicable fees, costs and taxes. Past R ] T ST
. . . . Coolabah Capltal Investm ents —Gross Perform anoce
performance is not indicative of future S B LES ST SIS At ol Eaah IR L g A o ete >55% 555% 555% 55705 20T
Ow tp erform arce 1.40% 1.75% 2.15%
performance Sm arter Money Higher Incom e Fund Assisted 2.76% 3.42% 8/10/2014
Owtp erform arnce 1.84% 2.14%
Sm arter Money Long Short Credit Fund Assisted 4.67% 4.62% 31,/08/2017
Owtp erform arce 3.75% 3.64%
Coolabah Active Com posite Bond Strategy 2.90% 3.04% 7/03,/2017
Owtp erform arce 1.63% 1.32%
BetaShares Active Australian Hybrids Fund (HBRD) 4.58% 4.25% 13/11.,/2017
Owutp erform arce 1.15% 0.79%

Fetrics MXT. Mot arnd MDIF perform amnce figures are 1et
oot The firrr o changed its nam e from Hyp erion Global Growth Companies Fund ~Class B to Hyp erion Global Growth Companies Fund (Managed Fund)on 5
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Inception

Inception
(p.a) date

1Y 3Y(p.a) 5Y(p.a) 10Y(p.a.)

Pinnacle Investment Management

Hyperion Asset Managem ent —Gross Performance
Hyperion Australian Growth Companies Fund 13.39% T1.89% T1.28% 12.08% 1/10/2002
Outperformance 3.20% 3.25% 3.15% 3.19%
Hyperion Small Growth Companies Fund 15.92% 12.78% T3.11% T6.11% 1/10,/2002
Outperformance 277% 8.88% 7.95% 5.60%
b A Hyperion Broad Cap Com posite 15.30% 13.13% 11.76% 13.18% 1/11/1996
Affiliates’ investment . B
Hyperion Global Growth Companies Fund (Managed Fund)#rr T2.01% T5.71% 17.88% 7/06/2014
p e rfo r m a n Ce Outperform ance .48% 2.15% 5.65%
Plato Investment Management —Gross Performance
Plato Australian Shares Equity Incom e Fund —Class A 2437% 19.57% 11.88% T121% 12.66% 9/0,/2011
3 1 M arc h 2 O 2 3 Outoerformance 2.68% T51% T67% T.46% T77%
Plato Global SharesIncome Fund 6.06% 11.99% 5.62% 6.10% 30/11/2015
Outperformance 1.75% -0.89% -5.40% —4.05%
Plato Global Macro Equity Fund 557% T.96% 24/02/2022
Outoerformance T.85% 5.04%
Plato Global Alpha Fund T7.43% 70.95% 1/09/2021
Outoerformance 13.18% T1.00%
Solaris Investm ent Managem ent — Gross Performance
Solaris Core Australian Equity Fund 0.46% 16.12% 8.06% 9.38% 6.85% 5/01/2008
Outperformance 0.36% -0.40% -0.63% 1.20% 1.31%
Solaris Total Return Fund (including franking credits) 261% 17.74% 9.86% 10.19% 13/01/2014
Outoerformance 0.91% 0.32% 0.36% 0.84%
Solaris Australian Equity Long Short Fund 0.85% 17.79% 8.85% 70.58% 1/03/2017
Outperformance 0.75% T.26% 0.16% 2.47%
Solaris Australian Equity Incom e Fund 3.94% T8.50% 70.90% T0.75% 12/12,/2016
Outperformance 2.24% 0.45% 0.69% 0.80%
Resolution Capital - Gross Performance
Resolution Capital Real Assets Fund -8.49% 15.72% 8.97% 10.66% 8.48% 30/09/2008
Outoerformance 5.53% T.52% 3.79% 2.71% 3.06%
Resolution Capital Global Property Securities Fund 22.38% 4.54% 2.63% 6.61% 8.45% 30,/09/2008
Outoerformance =.07% =.13% T.94% 2.72% 3.67%
Resolution Capital Core Plus Property Securities Fund —Series 11 =2.28% 15.49% 7.19% 9.30% 8.62% 31,/08/1994
Outperformance T74% T.29% 2.00% T.33% T27%
Resolution Capital Global Property Securities Fund —Series 11 —22.43% 3.97% 1.87% 4.92% 3.37% 30/04/2006
Outperformance —1.12% -1.71% 1.19% 0.98% -0.52%
Resolution Caplital Global Property Securities Fund (Unhedged) —Series I 12.20% 2.71% 5.94% 9.47% TT.21% 30/11/2011
Outperformance 0.41% 0.74% 231% 2.37% 2.21%
Resolution Capital Global Listed Infrastructure Fund 3.22% 5.50% 30,09/2021
Outoerformance 6.02% —.20%
Palisads Investm ent Partners — Gross Perform ance
Palisade Diversified Infrastructure Fund T1.50% T1.40% 70.60% 12.90% 7.30% /08,2008
Palisade Australian Social Infrastucture Fund 16.80% 10.50% 10.80% 12.70% 13.20% 31/05/2011
Palisade Renewable Energy Fund 23.50% T4.10% 13.80% 13.30% 30/09/2016
Antipodes Partners —Gross Perform ance
The investment returns for each fund or strategy Antipodes Global Fund T7.25% T1.08% 755% T0.23% 7/07,2015
shown are for information purposes only. Unless Outperformance 13.46% -0.86% 232% 0.73%
otherwise stated, the investment returns have Antipodes Global Fund —Long 76.03% 14.78% 5.09% T1.62% 1/07/2015
been calculated for the relevant period in AUD Outperform ance L0 o 21
Antipodes Emerging Markets (Managed Fund) 3/10/2022
(with distributions reinvested) and are gross of e
applicable fees, costs and taxes. Past Spheria Asset Managem ent —Gross Performance
performance is not indicative of future Spheria Australian Microcap Fund ~4.95% 40.85% 14.49% 15.94% 16/05/2016
performance. Outoerformance 8.24% 27.69% 70.59% 9.92%
Spheria Australian Smaller Companies Fund =7.72% 23.67% 8.75% T0.12% 11/07/2016
Outoerformance 5.47% T051% 2.86% 7.74%
Spheria Opportunities Fund ~7.62% 22.35% 8.98% T0.35% T1/07/2016
Outperformance 0.75% 4.55% 2.46% 2.31%
Spheria Global Opportunities Fund 3.82% 17.77% 13.73% 1/03/2019
Outoerformance 2.22% 3.65% 6.69%




Affiliates’ investment
performance
31 March 2023

The investment returns for each fund or strategy
shown are for information purposes only. Unless
otherwise stated, the investment returns have
been calculated for the relevant period in AUD
(with distributions reinvested) and are gross of
applicable fees, costs and taxes. Past
performance is not indicative of future
performance.

Pinnacle Investment Management

Firetrail Investm ents — Gross Perform ance

3Y(p.a.)

5Y(p.a.)

10Y(p.a.)

Inception

(CES)

Inception

date

Firetrail Australian High Conviction Fund 2.16% 20.18% 7.08% 6.53% 14/03/2018
Outperformance 2.26% 3.66% —1.61% —1.44%
Firetrail Absolute Return Fund —10.57% 8.50% 3.37% 3.77% 14/03/2018
Outperformance —12.64% 7.72% 2.41% 2.80%
Firetrail Australian Small Companies Fund -19.91% 29.99% 12.73% 20/02/2020
Outperformance 6.71% 16.84% 12.86%
Msetrics Credit Partners —Gross Performance
Metrics Credit Partners Diversified Australian Senior Loan Fund 7.86% 5.55% 5.44% 5.37% 4/06/2013
Outperformance 5.35% 4.68% 4.31% 3.70%
Metrics Credit Partners Secured Private Debt Fund 7.60% 7.48% 8.03% 7.99% 26/11/2015
Outperformance 5.09% 6.61% 6.90% 6.61%
MCP Secured Private Debt Fund Il 7.84% 7.28% 7.87% 8.07% 9/10/2017
Outperformance 5.33% 6.41% 6.74% 6.88%
MCP Real Estate Debt Fund 10.13% 8.53% 8.81% 8.72% 9/10/2017
Outperformance 7.62% 7.66% 7.68% 7.53%
MCP Wholesale Investments Trust 8.30% 6.51% 6.60% 6.53% 9/10/2017
Outperformance 6.17% 5.70% 5.62% 5.50%
MCP Credit Trust 11.04% 14.21% 13.40% 26/12/2018
Outperformance 8.53% 13.34% 12.41%
Metrics Master Incom e Trust (MXT)* 6.97% 5.36% 5.43% 5.39% 5/10/2017
Outperformance 4.84% 4.55% 4.46% 4.37%
Metrics Incom e Opportunities Trust (MOT)* 8.36% 9.06% 8.64% 23/04/2019
Outperformance 6.22% 8.25% 7.80%
Metrics Direct Incom e Fund* 6.96% 6.58% 1/07/2020
Outperformance 4.82% 5.72%
Longwave Capital Partners —Gross Perform ance
Longwave Australian Small Companies Fund -3.53% 19.41% 9.76% 1/02/2019
Outperformance 9.66% 6.26% 4.80%
Coolabah Capital Investm ents —Gross Perform ance
Sm arter Money (Active Cash) Fund Assisted 2.10% 2.42% 2.32% 3.23% 3.82% 20/02/2012
Outperformance 0.07% 1.71% 1.40% 1.75% 2.15%
Smarter Money Higher Income Fund Assisted 2.23% 2.84% 2.76% 3.42% 8/10/2014
Outperformance 0.20% 2.12% 1.84% 2.14%
Smarter Money Long Short Credit Fund Assisted -0.04% 5.93% 4.67% 4.62% 31/08/2017
Outperformance 2.07% 5.21% 3.75% 3.64%
Coolabah Active Com posite Bond Strategy 0.16% -0.26% 2.90% 3.04% 7/03/2017
Outperformance -0.19% 2.11% 1.63% 1.32%
Floating-Rate High Yield Fund (Assisted) 3.92% 5/12/2022
Outperformance 2.53%
BetaShares Active Australian Hybrids Fund (HBRD) 2.84% 5.65% 4.58% 4.25% 13/11/2017
Outperformance 1.68% 2.43% 1.15% 0.79%
Coolabah Long-Short Opportunities Fund 0.88% 5.88% 1/05/2020
Outperformance —1.15% 5.15%
Aikya Investment Management —Gross Performance
Aikya Global Em erging Markets Fund —Class A 7.01% 8.73% 5.01% 5/03/2020
Outperformance 6.88% 4.09% 4.60%
Riparian Capital Partners —Gross Performance
Riparian Water Fund 6.97% 7.00% 1/12/2019
Outperformance -0.03% 0.00%
Langdon Equity Partners —Gross Performance
Langdon Global Smaller Companies Fund 18.24% 28/06/2022
Outperformance 8.72%

*Metrics MXT, Mot, and MDIF perform ance figures are net

sk The fund changed its name from Hyp erion Global Growth Comp anies Fund ~Class Bto Hyp erion Global Growth Companies Fund (Managed Fund)on 5 February 2021 in orderto

facilitate quotation ofthe fund on the ASX
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