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GROWING CARROTS AND REVENUES 

 

NAV  
PER UNIT1 

1 MONTH 
PERFORMANCE2 

SINCE INCEPTION 
PERFORMANCE (P.A.)2,3 

TARGET DISTRIBUTION 
YIELD4 

$1.7035 5.5% 14.1% 4% 
    

 

COMMENTARY 

The Trust returned +5.5% over September, driven by the depreciating AUD/USD exchange rate. Having 
already recognised the declines of some private assets ahead of schedule in PE1’s August NAV, our private 
equity investments overall saw only a minor decline over September, comprised of both gains and losses 
amongst our co-investments and direct investments. 

We recently closed on a follow-on investment in Bolthouse Farms, which is one of the leading producers of 
carrots and refrigerated premium juices and dressings in the United States. Since our initial investment 
alongside Butterfly Equity in May 2019, the company has successfully grown both revenue and adjusted 
EBITDA despite a challenging macroeconomic environment. Earlier this year, Butterfly proactively sourced the 
opportunity to acquire the #2 cold-pressed juice brand Evolution Fresh on a proprietary basis from Starbucks. 

We recently committed to a continuation fund organised by AEA to finance the acquisition of Excelitas 
Technologies, LLC, a leading global industrial technology platform designing and manufacturing critical 
sensing, detection and imaging solutions that enable customers’ product offerings. The company provides 
mission critical technologies and solutions to a variety of sectors, including life sciences, semiconductor, 
industrial, defence and aerospace, and smart building. 
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Cumulative NAV Per Unit Return Since Inception (23 April 2019 to 30 September 2022) 2, 3 

 

 

 

 

Portfolio Allocations by Investment Type (30 September 2022) 

 

 

* Cash includes short duration credit which may be used as a cash management tool.  
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INVESTMENT ACTIVITY – SELECTED HIGHLIGHTS 5 

EQUITY CO-INVESTMENTS 

 

We recently closed on a follow-on investment in Bolthouse Farms, which is one of the leading producers of 
carrots and refrigerated premium juices and dressings in the United States. Since our initial investment 
alongside Butterfly Equity (“Butterfly”) in May 2019, the company has successfully grown both revenue and 
adjusted EBITDA despite a challenging macroeconomic environment stemming from the pandemic that 
included channel volatility, labour availability, and cost inflation. Earlier this year, Butterfly proactively sourced 
the opportunity to acquire the #2 cold-pressed juice brand Evolution Fresh on a proprietary basis from 
Starbucks. The opportunity to acquire a leading brand in the rapidly growing cold-pressed juice segment of the 
market at a highly accretive multiple made this transaction particularly attractive. Through this acquisition, 
Bolthouse Farms further diversifies its sales into the foodservice and natural channels, as well as expands its 
offerings from nutrient-dense, plant-powered juices and smoothies to include the full line-up of Evolution 
Fresh’s primarily organic, fresh cold-pressed juices. 

 

EQUITY FUNDS 

 

We recently committed to a continuation fund organised by AEA to finance the acquisition of Excelitas 
Technologies, LLC (“Excelitas”). Excelitas is a leading global industrial technology platform designing and 
manufacturing critical sensing, detection and imaging solutions that enable customers’ product offerings. The 
company provides mission critical technologies and solutions to a variety of sectors, including life sciences, 
semiconductor, industrial, defence and aerospace, and smart building. Within each of its end markets, 
Excelitas’ products are used in a wide range of applications including, without limitation, robotic surgery and 
ophthalmology and semiconductor chip printing. 

Excelitas has an attractive business model with stable revenues and an attractive financial profile. The 
company has a diversified customer base of over 6,000 customers and the relationships tend to be quite long 
due to Excelitas’ technical expertise and the level of customisation it can provide to its customers. In fact, a 
substantial portion of the company’s revenues are from customised solutions developed in collaboration with 
customers. The stickiness of Excelitas’ clients leads to significant revenue predictability. Additionally, during 
AEA’s ownership, Excelitas has strategically adjusted its business mix to play in defensible and high growth 
segments and applications within its core industry verticals. A number of those verticals (e.g., life sciences, 
semiconductor and industrial) face numerous attractive tailwinds that we believe have the potential to drive 
meaningful growth over the next several years. Finally, Excelitas has an accomplished and long tenured 
management team who have been quite successful in driving efficiencies, investing in key areas of the 
business, managing costs, and executing on and integrating acquisitions. 

 

  



 

1. The NAV is unaudited. 

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. 

3. The NAV per unit at inception is based on the subscription price per unit which is equal to $1.25. 

4. From 1 July 2020, Pengana intends to target a cash distribution yield equal to 4% p.a. (prorated on a non-compounded basis) of the NAV (excluding the total value of the Alignment Shares but 
including the cash distribution amount payable) as at the end of the period that a distribution relates to. The targeted distribution is only a target and may not be achieved. Investors should read the 
Risks summary set out in Section 11 of the IPO PDS. 

5. In reviewing the case studies / trade examples (“Examples”) provided in this presentation, you should consider the following: 
 

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

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

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

GCM Grosvenor obtains information about investment managers with whom GCM Grosvenor funds or accounts do not invest, either through direct communication with such investment managers or 
through third-party sources.  In attributing particular outlooks, expectations or statements to “managers” or “investment managers,” GCM Grosvenor has relied exclusively on information 
communicated to it by such “managers” or “investment managers” or by third-party sources whom we reasonably believe to have reliable information concerning these matters. GCM Grosvenor has 
not independently verified such information and makes no representation or warranty as to its accuracy or completeness. 

None of Pengana Private Equity Trust (“PE1”), Pengana Investment Management Limited (ABN 69 063 081 612, AFSL 219 462) (“Responsible Entity”), Grosvenor Capital Management, L.P., nor any 
of their related entities guarantees the repayment of capital or any particular rate of return from PE1. Past performance is not a reliable indicator of future performance, the value of investments can go 
up and down. This document has been prepared by the Responsible Entity and does not take into account a reader’s investment objectives, particular needs or financial situation. It is general 
information only and should not be considered investment advice and should not be relied on as an investment recommendation 

Pengana Investment Management Limited (Pengana) (ABN 69 063 081 612, AFSL 219 462) is the issuer of units in the Pengana Private Equity Trust (ARSN 630 923 643) (the Trust). Before acting 
on any information contained within this report a person should consider the appropriateness of the information, having regard to their objectives, financial situation and needs. None of Pengana, 
Grosvenor Capital Management, L.P. (Grosvenor), or their related entities, directors, partners or officers guarantees the performance of, or the repayment of capital, or income invested in the Trust. 
An investment in the Trust is subject to investment risk including a possible delay in repayment and loss of income and principal invested. 

Authorised by: Paula Ferrao, Company Secretary 
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