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INVESTMENT MANAGER

Founded in 1982, Pantheon has established itself as a leading global multi-strategy investor
in private equity, infrastructure and real assets, private debt and real estate.
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@ PANTHEON PRIVATE
INFRASTRUCTURE
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SR e - $26.6bn? $4.4bn

INFRASTRUCTURE

DEPLOYMENT! ($BN)

19.9 n
Total Total commitments
Americas, entered market 2010, AUM $12.0bn

Europe, entered market 2008, AUM $13.0bn

7 E 5 161 APAC, entered market 2015, AUM $1.6bn 5 9
I L 2 41

Funds under management .

Total investments

Institutional investors globally

Investments
142 24 years 13.7%
— Average years' experience of Notional net IRR?

Investment Committee

Investment professionals
I Investment professionals

Global offices [ | Primary [l Co-investment [l Secondary Americas: 14 Europe: 18 APAC: 3 Asset sourcing partners

2021 2022 2023 2024 2025
Q3

1. Data as of 30 September 2025, including all infrastructure primaries, secondaries and co-investments closed.
2. As at 30 September 2025. This figure includes assets subject to discretionary management or advice. Infrastructure AUM includes all infrastructure and real asset programmes which have an allocation to natural resources.

3. Performance data as of 30 September 2025. Past performance is not indicative of future results. Future performance is not guaranteed and a loss of principal may occur. Performance data includes all infrastructure co-investments and single asset
secondaries approved by the Global Infrastructure and Real Assets Committee (GIRAC) since 2015, when Pantheon established its infrastructure co-investment and single asset secondary strategy. Notional net performance is based on an assumed
average annualised fee of 1.5% of NAV.
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Pantheon’s infrastructure
experience

Pantheon has extensive experience of

and expertise in primary, secondary and
co-investments, which are defined as follows:
e primary investments: involve a Sponsors may offer co-investments for the following

commitment to a newly launched limited reasons:
life blind pool fund managed by a Sponsor n e size of transaction;

seeking to exit improved businesses in the @ /]\ « manage concentration limits;

SPONSORS REQUIRE
CO-INVESTMENT PARTNER

Co-investment opportunities screened since 20152

later years of the fund term at a profit; . .
- . e raise follow-on capital; and
e secondary investments: traditionally

involve the purchase of an interest in an @

established private fund or a portfolio

of companies from existing investors; and $1 O b @ PANTHEON PRIMARY FUNDS STRATEGY
e co-investments: afford the opportunity for n

investors to invest alongside Sponsors in AUM in primary commitments since 2009’

specific Portfolio Companies, often on a
fee and carried interest-free basis.

e strengthen investor relationships.

e Pantheon develops long-term relationships with top-tier
Sponsors by investing in their underlying flagship funds.

PINT focuses on gaining exposure to

infrastructure assets via co-investments.

e Sponsors consider Pantheon to be a strategic partner,
rather than a direct competitor.

1. As at 30 September 2025. This figure includes assets |
subject to discretionary management or advice. .

Infrastructure AUM includes all infrastructure and real Committed across
asset programmes which have an allocation to natural 59 co-investment
resources.

2. Pantheon internal data from 2015 to December
2025. Screened deal flow is based on total value of
transactions ($).

3. Total infrastructure co-investment count and committed
amount as at 30 September 2025, includes all Pantheon
infrastructure co-investments closed or in legal closing.

4. Performance data as of 30 September 2025. Past
performance is not indicative of future results. Future
performance is not guaranteed and a loss of principal
may occur. Performance data includes all infrastructure
co-investments and single asset secondaries approved
by the GIRAC since 2015, when Pantheon established
its infrastructure co-investment and single asset
secondary strategy. Notional net performance is based
on an assumed average annualised fee of 1.5% of NAV.

@ PANTHEON CO-INVESTMENT STRATEGY

assets® Committed across 56 co-investment assets

e Access to co-investment assets, often on a no-fee,
no-carry basis.

e Proven track record as a valuable partner by providing
scalable capital and experience in complex deals, speed
and certainty of deal execution within short time frames.

e Co-investment track record has produced notional net
IRR to date of 13.7%*.





