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INTRODUCING AIX

Al PRIVATE OPPORTUNITIES TRUST

At Pengana, we believe that Al represents one of the most significant technological
transformations in modern history, with the potential to drive significant productivity gains,
disrupt existing industries and create new markets.

Many compelling Al and Al-related businesses remain private during their highest growth
phases. By the time these companies reach public markets, a significant portion of their
return potential may already have been captured by private investors. Investing in unlisted
securities can provide earlier participation in that value creation.

Most investors can't access it.

AIX aims to change that.

ADDRESSING THE STRUCTURAL UNDER-ALLOCATION TO ONE OF THE MOST
IMPORTANT AREAS OF VALUE CREATION IN THE GLOBAL ECONOMY

A substantial portion of Al Disruption is occurring Limited direct exposure
innovation and value creation within listed equity to Al companies in public
is occurring within private portfolios markets

markets

INTRODUCING AIX

AlX seeks to generate positive long-term capital growth by targeting investments in non-
publicly traded companies that are developing, enabling, or contributing to the adoption
of artificial intelligence (“Al"”) and related technologies.

PENGANA CAPITAL GROUP GCM GROSVENOR (INVESTMENT MANAGER)
* ASX-listed investment group headquartered * Global alternative asset manager with
in Sydney US $97bn' in AUM

e  Over 550 employees, 185 investment
¢ Offering investment products to Australian , pioy
. tors since 2003 professionals
inves . .
e  Private markets track record since 1999

e Recognised as one of Australia’s leading * Relationships with over 590 PE managers
providers of innovative investment solutions * Experience in identifying, selecting,
structuring and executing individual

e $4bn' funds under management . .
Investment opportunities

1. Figures as at 30 June 2026



THE Al ECOSYSTEM

FOUNDATION MODELS PICKS AND SHOVELS
Large-scale Al systems trained on The underlying infrastructure, tools,
vast datasets that can perform a data, and compute required to
wide range of tasks. develop, train, and deploy Al systems.
eamples ANTHROPNC &) OpenAl eamples [A] Lambda Crusoe 2
PHYSICAL Al Al APPLICATIONS
Real world application, including Al-enabled products and platforms that
robotics, autonomous systems, directly deliver functionality.
defence, and industrial automation.

semples T3 Shield AL WAY M O samples & databricks  perplexity

Interconnected layers enabling development and adoption

PORTFOLIO CONSTRUCTION

Targeting 40 - 50% allocation to key holdings shortly following IPO. Since listing in July 2026, 58.5% of the
portfolio has been committed, with the balance of the portfolio expected to be invested within the
first 12 months.

PORTFOLIO DESIGN

lllustrative target allocations. Allocations are not fixed and may evolve as the opportunity set develops, new areas of innovation emerge and market conditions change.

The portfolio is expected to hold 12 — 20 companies with the largest allocations to the dominant

foundational model businesses.

1. In normal market conditions (with an additional 6 month extension if required).



PORTFOLIO HOLDINGS

Below are some of the Trust's investments across the global Al ecosystem as at 31 August 2026.

CURRENT HOLDINGS

Il II Byte ance A global technology and frontier Al company operating platforms across

content, commerce, entertainment and enterprise services, reaching more
than 2.5 billion people worldwide.

”andShake A career network connecting knowledge workers, educational institutions

and employers across career discovery, hiring and upskilling. Positioned for
the Al economy, using its verified talent pool to supply qualified students
and graduates to frontier Al labs for model training and evaluation.

European defence company building Al software and autonomous systems,
deployed across Germany, Ukraine, the UK, and Sweden, with the largest
private defence-technology funding round in European history.

@ dqtabricks Data and Al infrastructure company that helps organizations manage their

data and build analytics, machine learning, and Al applications at scale.

Power solutions company combining specialty electrical manufacturing and
transformer expertise for industrial, utility, and commercial customers.

A NEW INNOVATION IN LISTED FUNDS -
DEVELOPED BY PENGANA

e AlXis listed on the ASX, and seeks to combine important features of both listed investment vehicles
and traditional private equity funds, with investors receiving the convenience of Units being listed on
the ASX without the complex cashflow management typically associated with closed-ended private
equity funds.

e Targeting a seven-year life span. Following the initial 2-year reinvestment period, capital will be
returned to investors as underlying investments are realised through IPO, secondary sale, or acquisition.

2026 2028 2033

i i i
1 [} i
1 Y ]

YEARS 1-2 YEARS 3-7
Realised gains Capital and gains realised from
distributed to investors, investments to be returned to investors

capital reinvested

To align the Manager’s economics with the Trust's expected life,
the Management Fee reduces to 0.00% p.a. 7 years following the Trust’s listing



KEY RISKS

An investment in Units is high risk and highly speculative and investors may lose some or all of their capital.
Before investing in Units, prospective investors should read Section 7 of the PDS and consider if the investment
is appropriate.

Risks of investment in AlX include, but are not limited to:

* Private company risk - the Trust invests in private companies, which may be earlier stage, harder to value
and more volatile than listed companies.

¢ Liquidity risk - the underlying investments are expected to be illiquid and may not be able to be realised
quickly or at the value used to calculate NAV.

* Al and technology risk - Al markets are evolving rapidly and portfolio companies may be affected by
technological change, competition, regulation, data, cybersecurity, infrastructure or supply chain issues.

e Concentration risk - the Trust will invest in a relatively concentrated portfolio focused on Al and related
technologies, so returns may be more volatile than a more diversified portfolio.

* Execution and access risk - there is no guarantee the Trust will be able to acquire all intended investments,
deploy capital on attractive terms, or access the best opportunities.

e Listed unit risk - Units will trade on the ASX and may trade below NAV, with prices affected by market
conditions, liquidity, sentiment and volatility.

PENGANA.COM/AIX (02) 8524 9900 clientservice@pengana.com

Pengana Investment Management Limited ACN 063 081 612, AFSL 219462 (Pengana) is the issuer of this information and units in Al Private Opportunities Trust ARSN
697 001 184 (AIX).

This information is of a general nature only and has been prepared without taking into account your objectives, financial situation or needs. Before making an investment
decision in respect of AlX you should consider the PDS, TMD and ASX Announcements available at pengana.com/AlX and assess whether AIX is appropriate given your
objectives, financial situation and needs.

Neither Pengana nor any of its related entities, directors, partners or officers guarantees the performance of, or the repayment of capital, or income invested in AIX.
An investment in AIX is subject to investment risk including a possible loss of income and principal invested. Past performance is not a reliable indicator of future

performance, the value of investments can go up and down.

There are no guarantees that an active trading market with sufficient liquidity will develop or that such a secondary market will sustain a price representative of the NAV

per AIX unit. In circumstances where AIX units are suspended from the ASX, unitholders may not be able to sell their AIX units via the ASX until trading recommences.
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