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The Barwon Global Listed Private Equity Fund (Fund) aims to provide wholesale investors with a high performing portfolio of
private equity investments in a fee efficient manner whilst offering daily liquidity.

Net Performance as at 28 February 2025

1 1 1 ITD
3 months 3years 5years 0 years )

month year p.a. p.a. p.a. p.a.
Net Return’3 -1.6% -2.5% 11.4% 8.3% 13.0% 10.2% 7.6%
1. A$ domiciled unit trust. The Fund hedges foreign currency exposures. NAV Price 1.0705

2. Inceptiondateis 1June 2007.

3. Returns are after management fees, performance fees, and other fund expenses. Entry Price 1.0737
Exit Price 1.0673

Market Commentary

Following significant engagement with the Chairman,
private equity veteran Peter McKellar, we are pleased that
London-listed Partners Group Private Equity Limited has
recently announced revised fee terms with its manager,
Partners Group. The management fee basis has changed
from total portfolio value to net asset value. This only
offers a modest cost saving on today’s balance sheet but
is a sensible change to methodology. The revision to the
incentive fee is more significant. The incentive fee is now
15% on NAV growth with a high watermark. Previously, it
was 15% of profit per investment, before management
fees and other operating expenses were accounted for.
This significantly improves alighment and shareholder
protection against unfair outcomes. We only have to look
at the last 2.5 years to 30 June 2024 to see the potential
for unfair outcomes under the old performance fee
mechanism. Partners Group generated €42.7M in
incentive fees (equivalent to 4.0% of opening NAV) while
PGPE’s NAV growth over that same period was only 1.6%
p.a. There is however one missing piece, and that is the
absence of a minimum or preferred return hurdle.
Nonetheless, as shareholders, we are pleased with the
development overall, and will continue to engage with
boards to improve terms for shareholders where
appropriate.

Wendel reported annual results during the month.
Wendel’s portfolio is comprised of 80% public and private
equity investments and 20% alternative asset
management businesses (IK Partners and Monroe
Capital). The 16.9% NAV growth in 2024 was driven
primarily by its largest investment in publicly listed testing
and inspection company, Bureau Veritas. Its recent
acquisition of European private equity manager IK
Partners is performing ahead of plan. IK’s fee-related
earnings (FRE) in 2024 came in at €70m, well above the
€60m budget. Combined with the double-digit percentage
growth outlook, the c.12.5x FRE multiple paid for the
business looks even more attractive of an entry price.
Wendel trades at a wide discount to NAV of 48%, and
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continues to actively repurchase shares. It spent€92.5m
on share buybacks in 2024 adding almost 1% to NAV per
share. Wendelis a relatively new addition to the portfolio
(although we had previously invested in the stock back in
2019).

The share prices of the Alternative Asset Managers
(“AAMs”) have been highly volatile over the past few
weeks. The uncertainty arising from US government
policies spanning newly introduced tariffs to spending
cuts has resulted in a slower than expected start to the
year for transaction activity and will likely push back a
recovery in activity as markets digest the extent of the
impacts. This has resulted in the share prices of the AAMs
giving back their outsized “Trump bump” gains. Credit
spreads, which the sector has historically traded with a
high correlation to, have also started to widen on the back
of the volatility after contracting ~150bps over the
preceding 18 months to near record lows. With the
decline in share prices, the AAM sector valuations have
reverted back to a more attractive level last seen in early
2024. Fundamentally, the AAMs continue to grow
earnings strongly off the back of continued success in
fundraising, particularly in private credit and through
private wealth channels for newly launched evergreen
products.
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Portfolio Summary

Monthly Contributors & Detractors

Contributors

Currency Return Detractors Currency Return
Brookfield Business Partners LP CAD +14.5% KKR & Co ushD -18.7%
NB Private Equity Partners GBP +1.4% Blackstone Group uUsD -8.2%
Hg Capital Trust GBP +0.8% Apollo Global Management uUsD -12.5%

Underlying Investment Exposures on a Look Through Basis

Investment Classification

Alternative Asset
PE Backed Manager, 24%
Listed

Companies, 0%

Private Debt,

Vintage Year

2024, 5%
2023, 4%

4

Geographic Exposure

Europe,
36%

3% 2022, 14% Other,
7%
Liquidity, 5% Pre-2020, 0
49%
2021, 18% North
America,
57%
0,
Buyout, 68% 2020, 10%
Five Largest Holdings by Weight
Company Type
KKR & Co

Blackstone Group

Eurazeo

HarbourVest Global Private Equity
HgCapital Trust

Alternative Asset Manager
Alternative Asset Manager
Buyout
Buyout

Buyout
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Key Information

Trustee & B | P Barwon offers access to the same strategy via a
Manager arwon Investment Partners feeder fund, the Barwon Global Listed Private
Applications & ' Equity Fund AF (Acces's FunQ). The_: Acce§s Fundis

) Daily offered under PDS and is for financial advisors,
Withdrawals . . - . . . .

financial intermediaries, and investors investing via

Unit Prices Daily platforms.
Minimum A$50,000 Access Fund Platform Availability:
Investment
Buy-Sell Spread 0.30% = AMP North
Distributions Annual = Asgard
Management Fee 0.65% p.a. = BT Panorama
Performance Fee 15% in excess of 12% hurdle = Colonial First Wrap
Bl b Fund

oomberg Fun BAGLLPE AU Equity = Expand
Code
APIR Code BAR0O001AU = Macquarie Wrap

Foreign currency exposures = Netwealth
Currency Hedging hedged back to AUD at a 90%
target ratio. = Hub24

= PowerWrap

= Praemium

“#Zenith l,

Recommended

Lonsec Research

I I BARWON Contact Us For more Information

+612 9216 9600 Kate Hayward: kate.hayward@barwon.net.au
Barwon Investment Partners Brett Scallan: brett.scallan@barwon.net.au
Level 7, 275 George St, Johnny Chen: johnny.chen@barwon.net.au

Sydney NSW 2000 Australia
investors@barwon.net.au
www.barwon.net.au

DISCLAIMER While reasonable care has been taken in the preparation of this document, Barwon Investment Partners Pty Limited ABN 19 116 012 009 AFSL 298445 makes no
representation as to the accuracy or completeness of any statement in it, including without limitation, any forecasts. Past performance is not a reliable indicator of future performance.
This document has been prepared for the purpose of providing general information, without taking account of any particular investor’s objectives, financial situation or needs. An investor
should, before making any investment decisions, consider the appropriateness of the information in this document, and seek professional advice, having regard to the investor’s
objectives, financial situation and needs. This document is solely for the use of the party to whom itis provided.

The Zenith Investment Partners (ABN 27 103 132 672, AFS License 226872) (“Zenith”) rating (assigned February 2024) referred to in this piece is limited to “General Advice” (s766B
Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual, including target
markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant
product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own
objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer documents before making any decision and refer to the full Zenith Product
Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to
conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at
https://www.zenithpartners.com.au/our-solutions/investment-research/process-methodology/.

The rating issued October 2024 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared without
taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice
before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject to
change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information
and to access the full report. © 2024 Lonsec. All rights reserved.
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