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Perpetual Group1 presents its 2025 Annual 
Reporting suite for the year ended 30 June 2025.

	� Visit perpetual.com.au/shareholders/
reports-and-presentations/ for more.

1.	 Perpetual Limited and its subsidiaries.

Acknowledgement of Country
Perpetual acknowledges Aboriginal and Torres Strait 
Islander peoples of this nation. We acknowledge the 
Traditional Custodians of the lands on which our company 
is located and where we conduct our business. We pay 
our respects to ancestors and Elders, past and present. 
Perpetual is committed to honouring Aboriginal and 
Torres Strait Islander peoples’ unique cultural and spiritual 
relationships to the land, waters and seas and their rich 
contribution to society.
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Perpetual Group has been serving Australians since 1886. 
Today, we are an ASX-listed company (ASX:PPT) headquartered 
in Sydney, Australia, providing asset management, wealth 
management and trustee services to local and international 
clients. Those clients include Australian and international 
institutions, not‑for‑profit organisations, private businesses, 
financial advisers, individuals and families.

Our business

Asset Management

$903.9m
Total revenue

Our Asset Management business is a global investment management 
business that operates via six investment boutiques based in Australia, 
the UK and US. Through these boutiques, we offer an extensive range 
of specialist investment capabilities spanning equities, credit and fixed 
income, multi-asset, cash and sustainable investment solutions.

  Read more Page 8

Corporate Trust 

$204.2m
Total revenue

Our Corporate Trust business is a leading provider of fiduciary and digital 
solutions to the banking and financial services industry in Australia and 
Singapore. It administers securitisation portfolios, investment and debt 
structures to protect the interests of our clients’ investors. Corporate Trust 
supports clients locally and overseas with a unique offering through three 
reporting segments: Debt Market Services, Managed Funds Services, 
Digital and Markets.

  Read more Page 10

Wealth Management 

$235.6m
Total revenue

Our Wealth Management business comprises three distinct brands in 
addition to Perpetual Private – Fordham, Jacaranda Financial Planning 
and Priority Life – offering a unique mix of wealth management, advice 
and trustee services. The diverse range of capabilities includes strategic 
advice on superannuation and retirement planning, general investment, 
asset protection, insurance, tax management, estate planning, aged care, 
social security, succession planning and philanthropy. Our clients include 
individuals, families, businesses, not-for-profit organisations and First 
Nations communities throughout Australia.

  Read more Page 12
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Perpetual Group

FIVE-YEAR PROFILE
June 
2025

June 
2024

June 
2023

June 
2022

June 
2021

Total revenue 1 $m 1,379.1 1,349.2 1,028.0 748.2 650.2

Operating revenue 2 $m 1,373.0 1,335.0 1,013.8 767.7 640.6

Underlying EBITDA 3,11 $m 400.1 409.0 310.0 248.5 214.0

Underlying profit before tax (UPBT) 4,11 $m 279.2 283.6 219.2 201.2 169.3

Underlying profit after tax (UPAT) 4,11 $m 204.1 206.1 163.2 148.2 122.8

Net (loss)/profit after tax (NPAT) 5 $m (58.2) (472.2) 59.0 101.2 72.9

Diluted earnings per share on UPAT 6,11 cents 181 183 197 258 218

Diluted earnings per share on NPAT 7 cents (52) (421) 71 177 130

Return on average shareholders’ equity – UPAT 8,11 % 12.1 10.0 9.9 16.2 15.7

Return on average shareholders’ equity – NPAT 9 % (3.4) (23.0) 3.6 11.0 9.3

Dividend per share – ordinary10 cents 115 118 155 209 180

Total equity at 30 June 11,12 $m 1,646.6 1,741.1 2,315.1 925.8 907.1

Assets under management (AUM) – Asset Management 13,14 $b 226.8 215.0 212.1 90.4 98.3

Funds under advice (FUA) – Wealth Management 13,15 $b  21.5 19.8 18.5 17.4 17.0

Funds under administration (FUA) – Corporate Trust 13,16 $b 1,272.6 1,206.4 1,162.5 1,092.3 922.8

Capital expenditure 17 $m 19.7 32.1 21.9 18.9 24.0

Market capitalisation $m 2,071 2,432 2,912 1,637 2,266

No. of shares on issue – weighted average 18 m 112.9 112.7 83.0 57.3 56.2

No. of shares on issue at 30 June m 114.7 114.1 112.5 56.7 56.6

Share price at 30 June $ 18.06 21.31 25.88 28.88 40.05

Share price range for year $ low 15.00 18.95 20.32 27.87 27.03

$ high 24.00 26.20 34.80 42.27 40.05

Operating revenue2

$1,373m 3%

Underlying earnings per share6

180.8cps 1%
Dividends

115cps 3%

Underlying profit after tax4

$204.1m 1%

1.	 Excludes income from structured investments. 
2.	 Excludes income from structured investments, transaction and 

integration costs and unrealised gains/losses on financial assets.
3.	 EBITDA represents earnings before interest, taxation, depreciation, 

amortisation of intangible assets, equity remuneration expense and 
significant items.

4.	 Excludes significant items. 
5.	 Attributable to equity holders of Perpetual Limited.
6.	 Diluted earnings per share calculated using the weighted average 

number of ordinary shares and potential ordinary shares on issue. 	
June 2024 figures have been restated due to a restatement of weighted 
average number of ordinary shares. 

7.	 Diluted earnings per share calculated using the weighted average 
number of ordinary shares and potential ordinary shares on issue for 
June 2021, June 2022 and June 2023. June 2024 figures have been 
restated to exclude potential ordinary shares on the basis that NPAT 
is a loss-making position. June 2025 figures have been calculated 
excluding potential ordinary shares on the basis that NPAT is in a 
loss-making position.

8.	 Calculated using UPAT.

9.	 Calculated using NPAT.
10.	Dividends declared with respect to the financial year.
11.	 June 2021 figures have been restated for the change in accounting 

policy relating to Software-as-a-Service (SaaS) arrangements.
12.	June 2024 and June 2023 figures have been restated following the 

completion of the Purchase Price Allocation (PPA) of Pendal Group.
13.	Represents 30 June closing balances.
14.	Formerly Perpetual Asset Management Australia and Perpetual Asset 

Management International.
15.	Formerly Perpetual Private.
16.	Formerly Perpetual Corporate Trust.
17.	June 2021, June 2022, June 2023 and June 2024 figures have been 

restated to exclude expenditure on right-of-use assets.
18.	Includes ordinary shares and potential ordinary shares. The weighted 

average number of ordinary shares for the June 2021 period were 
adjusted retrospectively in accordance with AASB 133 Earnings per 
Share following the issues of new shares at a discount to market value 
during the period. June 2024 figures have been restated due to a 
restatement of weighted average number of ordinary shares.

FY25 financial highlights
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Perpetual Group

Our values

Our strategic imperatives

To create enduring prosperity

PartnershipExcellence Integrity

Simplify
Deliver 	
operational 
excellence

Invest for  
growth

Refreshed Group strategy

Our purpose

12 months Next 24 months 24 months +

Strong client engagement 
built on quality products and 
services. Disciplined cost, 
performance and capital 
management  

Simplify the Group and 
drive greater autonomy 
and accountability

Improve performance and 
measured investment to 
deliver earnings growth

	‒ Remove complexity and 
create a leaner, more 
efficient structure 

	‒ Complete the internal 
separation of our businesses 
to drive end-to-end 
accountability, but with 
Group oversight

	‒ Strengthen the balance sheet 
in the near term

	‒ Pursue the potential sale of 
Wealth Management

	‒ Deliver cost reduction 	
commitments

	‒ Explore potential outsourcing/ 
offshoring opportunities

	‒ Align each business to 
appropriate financial targets 

	‒ Establish disciplined cost and 
capital management practices

	‒ Ensure each business has 
strong, accountable and 
aligned management

	‒ Deliver clear and true-to-label 
investment strategies

	‒ Retain leadership position 
in key markets through 
client retention and 
service innovation

	‒ Ensure cost discipline so that 
revenue growth is supported 
at an efficient level and 
there is reinvestment in 
growth areas

	‒ Invest in digital and markets 
capabilities in Corporate Trust 
to support long-term growth 

	‒ Undertake measured 
investment in new products 
and capabilities to diversify 
and grow revenue

This year, we announced a refreshed Group strategy. Our goal is for 
Perpetual to be a strong financial services group, with differentiated 
businesses that operate with discipline to deliver improved returns for 
our shareholders.
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Dear Shareholders,

Since being appointed Chair in February this year, 
I have worked closely with Perpetual Group’s new CEO and 
Managing Director, Bernard Reilly, to reset the organisation 
for the future.

Earlier in FY25, my role as Deputy Chair included overseeing 
the appointment of Bernard Reilly, with a key focus of his 
being to reduce costs and drive operational efficiency 
across the Group and improve the performance of our Asset 
Management business.

The Board is pleased with the progress Bernard has made 
since he was appointed in September 2024, despite the 
change from the originally planned direction to be a 
standalone Asset Management business following the 
termination of the Scheme Implementation Deed with an 
affiliate of Kohlberg Kravis Roberts & Co. L.P. (together with 
its affiliates, “KKR”) in February 2025.

Termination of Scheme of Arrangement with 
KKR and the sale of Wealth Management 

In the first half of FY25, Perpetual progressed the 
internal separation of its three businesses in preparation 
for a Scheme of Arrangement with KKR whereby KKR 
would acquire Perpetual’s Wealth Management and 
Corporate Trust businesses (the “Scheme”). 

In February 2025, Perpetual announced the termination 
of the Scheme Implementation Deed with KKR after 
the Board withdrew its recommendation following an 
Independent Expert concluding the Scheme was not in the 
best interests of shareholders. This followed feedback from 
the Australian Taxation Office (ATO) that the tax implications 
for shareholders would be greater than anticipated at the 
time of entering the Scheme Implementation Deed. 

In originally recommending the transaction to shareholders, 
the Board had taken firm advice from its taxation and 
financial advisers and was extremely disappointed with 
the differing views of the ATO. Following the ATO feedback, 
the Board and management engaged with KKR to explore 
alternative transactions that the Board believed could be 
in the best interests of shareholders. Ultimately, following 
extensive engagement with KKR, Perpetual’s Board 
withdrew its recommendation and the Scheme process 
with KKR was terminated. While this was not the outcome 
anticipated, the process highlighted the underlying 
strength, quality and value of our three businesses and 
our brand, and ultimately, the significant amount of work 
completed in preparation of the proposed transaction with 
KKR meant that we were on a path to a simpler operating 
model, with each of our three businesses having more 
autonomy and accountability. 

Following the termination of the Scheme Implementation 
Deed, the Board decided that in order to continue to 
invest in our businesses, we would also explore the sale 
of the Wealth Management business, with the potential 
to use funds to both reduce debt and invest further in 
our Corporate Trust and Asset Management businesses. 
At the time of writing, we continue to progress the proposed 
sale of the Wealth Management business.

The 2025 financial year saw leadership changes and strategic actions designed 
to sharpen our focus and enhance longer-term value for shareholders. 

Throughout this period, the Board remained focused and committed to 
ensuring that our decisions reflect the best interests of shareholders, and 

support and foster the long-term strength of the company.
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Financial results and dividends 

In FY25, we implemented leadership changes and strategic 
actions designed to sharpen our focus and deliver greater 
value to shareholders.

Throughout this period, the Board has remained focused 
and committed to ensuring that our decisions reflect the 
best interests of shareholders and support and foster the 
long-term strength of the company.

The Group reported an underlying profit after tax (UPAT) 
of $204.1 million in FY25, 1% lower than FY24. Our earnings 
were impacted by net outflows in our Asset Management 
business, a softer performance in Wealth Management, 
due to ongoing corporate uncertainty, and the absence 
of one-off benefits recorded in FY24. These impacts were 
partially offset by continued growth in Corporate Trust and 
our Asset Management business benefiting from higher 
equity markets. 

Importantly, there has been significant progress in 
simplifying the organisation and its central operations and 
the business has delivered well in excess of the targeted 
$30 million in annualised cost savings. These savings form 
part of the broader Simplification Program announced at 
the half year results, to deliver $70 million to $80 million 
in annualised cost savings by the end of FY27. The Board 
is pleased with the progress but recognises there is still 
further work required, to both deliver efficiencies in the 
business as well as invest for long‑term growth. 

We reported a statutory net loss after tax of $58.2 million 
for FY25. The statutory result includes $262.4 million of 
significant items, including an impairment predominantly 
related to the J O Hambro boutique, as well as transaction, 
integration, Strategic Review and KKR transaction costs and 
costs related to our Simplification Program. 

A final dividend of $0.54 per share was declared which was 
unfranked. Total dividends for the year were $1.15 per share, 
representing a payout ratio of 65% of UPAT for the full 
year, within the Board’s dividend policy to pay between 
60% and 90% of UPAT in dividends on an annualised basis 
to shareholders.

The Board will continue with the dividend reinvestment plan 
this year, enabling shareholders to reinvest their dividends 
without any transaction costs.

Board changes 

Through the year, the Board underwent several 
changes, and was also reduced in size from eight to six 
Non‑executive Directors. Tony D’Aloisio retired as Chair in 
February after eight years on the Board. In October 2024, 
long‑standing Non-executive Directors, Ian Hammond 
and Nancy Fox AM, also retired from the Board. Following 
Nancy’s retirement, Fiona Trafford-Walker assumed the 
role of Chair of the People and Remuneration Committee 
(PARC). We also welcomed Paul Ruiz to the Board, who 
replaced Ian as Chair of the Audit Risk and Compliance 
Committee (ARCC). I would like to sincerely thank Tony, 
Nancy and Ian for their contributions and guidance 
through a period of substantial change and strategic 
initiatives at Perpetual. 

Responding to shareholder feedback regarding 
our remuneration approach

At our AGM in 2024, we received a first strike on our FY24 
Remuneration Report. The Board and I are committed 
to addressing shareholder concerns transparently and 
constructively. We have engaged extensively with 
major shareholders and proxy advisors to gain a deeper 
understanding of their concerns.

Following this engagement, the Board undertook a detailed 
review of our remuneration framework in the first half of 
the financial year. As a result, we have implemented several 
changes to strengthen alignment between executive 
remuneration, company performance and shareholder 
expectations. These changes include reinstating NPAT 
as the primary financial measure in the Group scorecard, 
enhanced disclosure regarding treatment of unvested 
long-term incentives and growth incentive awards, and 
no guaranteed variable or retention awards being agreed 
for key management personnel for FY25. 

Further details on these and further changes to the 
remuneration framework are outlined in our Remuneration 
Report on page 26.

We remain committed to upholding high standards of 
governance and accountability and will continue to listen 
and respond to shareholder feedback as we execute our 
strategy and deliver long-term value.

Closing remarks

On behalf of the Board, I would like to sincerely thank our 
people for their dedication and resilience during a year of 
significant change for the Group.

Finally, I want to thank you, our shareholders, for your 
continued support. We are confident in the path ahead 
and in the capability of the leadership team to execute our 
strategy and deliver improved returns over time.

Gregory Cooper 
Chair
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CEO’s Report

Dear Shareholders,

Since stepping into the role as CEO and Managing Director 
in September 2024, I have spent time listening to our 
people, shareholders and clients. In the first few months 
in the role, my early observations have only strengthened 
my belief in the quality of Perpetual’s business, the depth 
of talent across the Group, and the significant opportunity 
we have to build a more efficient, client-focused and 
future‑ready organisation. 

FY25 can be characterised by shifting market conditions 
and broader macroeconomic uncertainty, particularly in the 
second half of the financial year where there was increased 
volatility in major equity markets. Investor sentiment was 
driven by ongoing uncertainty regarding interest rates, 
inflation, and geopolitical tensions. A market rebound 
in June provided a more constructive close to the year. 

Despite this market backdrop, corporate uncertainty, and 
specific challenges in our Asset Management business, 
Perpetual Group demonstrated resilience. Our Corporate 
Trust business delivered solid growth continuing to benefit 
from growth in asset values and a robust housing market 
in Australia, while Asset Management recorded higher 
assets under management (AUM) despite experiencing net 
outflows. Underlying earnings in our Wealth Management 
business were impacted by the uncertainty surrounding the 
sale process for the business, as discussed below. 

At a strategic level, the internal separation program that 
commenced to prepare for the transaction with KKR has 
continued and we are on a pathway to having each of our 
three businesses operating with more autonomy, and 
greater control and accountability for their own profitability. 
With a view to further simplifying our business, in February 
this year, we announced our intention to pursue the sale of 
our Wealth Management business and that sale process 
continues to progress.

In addition to the proposed sale of Wealth Management, 
an important outcome of the internal separation of our 
business units has been the ability to deliver on our targeted 
cost reduction program. Initially announced in August 
2024 with a goal of achieving $25–$35 million in annualised 
savings by June 2026, the Simplification Program was 
revised in February 2025 to target $70–$80 million in 
annualised savings by June 2027. This program involves 
streamlining central functions and reallocating resources 
across our three core businesses. We have acted quickly 
to implement these changes, resulting in annualised 
cost savings achieved of $44 million at 30 June 2025 
— exceeding our FY25 target of $30 million. This marks 
significant progress toward our longer-term goal and 
underscores our commitment to operational efficiency 
and disciplined cost management.

We are reshaping Perpetual Group to be a nimble, leaner 
and more efficient business, that can deliver improved 
returns to shareholders over the long-term. Our strategy, 
which we announced as part of our FY25 results, has three 
priorities: simplify, drive operational excellence and invest 
for growth. For each of these our focus is clear:

	‒ Simplify: to simplify the Group and 
drive greater autonomy and accountability.

	‒ Drive operational excellence: continue to deliver 
strong client engagement built on quality products 
and services, and deliver disciplined cost, performance 
and capital management.

	‒ Invest for growth: to improve performance and 
carefully invest to deliver earnings growth.

Our new strategy is outlined on page 3.

We have already made progress in each of these areas, and 
while there remains a significant amount to do, I believe we 
are on the right path to returning the business to a strong 
and profitable company. 

We are reshaping Perpetual Group to be a nimble, leaner and more 
efficient business, that can deliver improved returns to shareholders over 

the long-term.
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CEO’s Report

Financial and operating results 

In FY25, the Group reported a UPAT of $204.1 million, a decrease 
of 1% on the prior year, mainly due to the impact of outflows 
in our Asset Management business and a softer year for our 
Wealth Management businesses due to uncertainty around its 
ownership. 

In Asset Management, the business experienced net 
outflows of $16.2 billion driven by a range of factors, 
including underperformance in certain strategies, client 
mergers and portfolio reallocations. Outflows were 
primarily concentrated in Global, International and US 
Equity strategies within J O Hambro, Barrow Hanley and 
TSW. Despite these outflows, total AUM increased by 5% to 
$226.8 billion as at 30 June 2025 supported by higher equity 
markets and revenue was 2% higher. 

Corporate Trust continued its steady growth, with funds 
under administration (FUA) increasing 5% to $1,272.6 billion, 
supported by growth across its two core divisions – 
Debt Market Services and Managed Funds Services. Our 
Managed Funds division had another strong year, with FUA 
rising 9% to $539.6 billion, driven by market growth and 
improved valuations in real estate. Additionally, Digital and 
Markets (formerly Perpetual Digital) grew revenues by 18% 
to now contributing 15% of Corporate Trust’s total revenue. 

In Wealth Management, funds under advice (FUA) grew 
9% to $21.5 billion. Across its two segments, market‑related 
revenue increased, supported by stronger equity markets, 
while non-market related revenue was broadly flat, 
impacted by uncertainty surrounding the ownership of 
the business. Overall, underlying profit before tax (UPBT) 
declined, primarily due to lower revenue growth and 
higher expenses. 

We also made progress on strengthening our financial 
position. In May, we refinanced our syndicated debt facilities, 
consolidating all previous core and acquisition facilities 
into four new facilities on improved terms and covenants, 
reflecting confidence in the Group and its underlying 
businesses. We now have no debt maturities until 2027. 
Additionally, we reduced our gross debt in the second half 
of the year from circa $840 million at 31 December 2024 
to $738.5 million at 30 June 2025, bettering our target of 
between $740 million to $750 million by 30 June 2025.

Leadership changes 

Through the year, we refreshed our leadership team with a 
view to both simplifying our leadership structure as well as 
bringing in fresh perspectives to the business. In June, we 
announced a new Chief Financial Officer (CFO), Suzanne 
Evans, who joined in July 2025. She brings substantial 
financial and industry experience to the business.

In November 2024, we appointed James MacNevin to the 
role of Chief Operating Officer (COO), joining from State 
Street Global Advisors, and we also appointed Allan Lo Proto 
as Chief Risk Officer (CRO), succeeding Sam Mosse. Post the 
financial year end, we also announced the appointment of 
Helen Mediati as General Counsel, bringing legal expertise to 
the leadership team.

These changes have meant that some people will be 
leaving the business in the near future. I would like to thank 
in particular, Chris Green, Perpetual’s previous CFO, for his 
contribution over his extended time at Perpetual. My thanks 
also extends to Paul Chasemore, Chief People Officer, for his 
support and input throughout my first year in the role, as 
well as Craig Squires, Executive, Transitional Services, for his 

leadership both in preparation for the transaction with KKR 
and in his previous role as COO. Chris, Craig and Paul have 
been valued members of the team and we all wish them the 
very best for the future. 

Progress on Perpetual’s Prosperity Plan

In FY25, we continued to make progress against the 
commitments set out in our Perpetual Prosperity Plan. 
Of our 35 commitments, 23 were on track or have been 
achieved across our four key pillars: Governance, Planet, 
People, and Communities. With much of our work 
impacted by the corporate uncertainty of the last 12 
months, we are pleased to have progressed on a number 
of our commitments. This will be the final year we report 
on this plan as we look to refresh our plan and goals in the 
coming year.

Our people remain our most valuable asset. We have 
once again been recognised by the Workplace Gender 
Equality Agency (WGEA) as an Employer of Choice for 
Gender Equality, a position we have held since 2018. 
We remain committed to doing more to achieve gender 
equality and increase the representation of women in our 
sector. In FY25, 32% of our global senior leadership cohort 
were women.

Looking ahead, we are preparing to meet the new 
climate‑related financial disclosure requirements under 
Australia’s recently legislated sustainability reporting 
framework. We are progressing this work through a 
dedicated internal working group, support from external 
experts, and active participation in industry discussions, 
to ensure we are well placed to meet Group 1 compliance 
from FY26. 

Closing remarks 

It has been a privilege to lead Perpetual during a year of 
meaningful change and progress. 

Despite the corporate uncertainty and internal changes 
through the year, what stands out most to me is the 
resilience and dedication of our people across the Group. 
Their commitment to our clients, our values, and to each 
other gives me great confidence in our future.

I am confident that through the actions aligned to our 
strategy, we will deliver a stronger, more resilient and 
more efficient Perpetual, positioned to grow and deliver 
long‑term value. 

Bernard Reilly 
CEO and Managing Director
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Business division updates

As a global asset management business with investment teams 
operating in key markets and regions across the globe, the depth and 

breadth of our product range – from both an asset class and geographic 
perspective – provides earnings diversity. 

Assets under management

$226.8b  5%
Total revenue

$903.9m  2%

Asset Management
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Business division updates

Financial performance

In FY25, Asset Management reported UPBT of 
$200.9 million, flat on FY24, supported by performance fees 
and higher average AUM driven by higher equity markets 
over the year. 

Revenue increased 2% in FY25 to $903.9 million. 
The increase was mainly due to higher performance 
fees, positive currency movements and an uplift in 
equity markets. 

Total expenses were 2% higher than FY24, amounting 
to $703.0 million, with foreign currency movements, 
variable remuneration related to performance fees earned, 
investment in technology platform and infrastructure, 
cyber security and licences collectively contributing 
to the expense growth.

Business performance

At the conclusion of FY25, total AUM for the business was 
$226.8 billion, up 5% on FY24. The business experienced 
net outflows totalling $16.2 billion for the year, mostly in 
the J O Hambro boutique, as well as in Barrow Hanley. 

In J O Hambro, net outflows amounted to $7.7 billion, mainly 
from two strategies – the International Select and Global 
Select strategies – which have suffered from a period of 
underperformance. In February, we announced a plan to 
revitalise the boutique focused on three areas: improving 
client engagement, product rationalisation to support 
reinvestment, and identifying new capabilities to add to 
the business. Importantly, J O Hambro remains a highly 
regarded investment boutique in Europe and the United 
Kingdom and through a focused plan, we believe the 
boutique can deliver future growth.

Across our other boutiques, in the United States (US), Barrow 
Hanley ended the financial year with a positive quarter 
of net flows, despite a more challenging year in which 
active US equities strategies faced headwinds mainly due 
to the structural exposure to pension funds. In Australia, 
our Pendal and Perpetual boutiques continued to deliver 
solid investment performance for their clients and attract 
new monies in both equities and credit and fixed income 
capabilities. 

Investment performance across the business was robust, 
with 59% of strategies outperforming1 their benchmarks 
over the three-year horizon. 

As a global Asset Management business with investment 
teams operating in key markets and regions across the 
globe, the depth and breadth of our product range – from 
both an asset class and geographic perspective – provides 
earnings diversity. Throughout FY25, equity markets 
demonstrated resilience, with heightened geopolitical 
tensions, evolving trade dynamics following US President 

Donald Trump’s “Liberation Day” tariff announcements, and 
shifting monetary policy. Within this context, our boutiques 
remain well-positioned to identify quality investment 
opportunities and deliver long-term value for our clients.

New strategy to deliver long-term growth

In FY25, the Asset Management business launched a new 
strategy – Transform & Grow – focused on simplification, 
operational excellence and organic growth, and aligned to 
Perpetual’s refreshed Group strategy. Through the year, the 
business progressed four key priorities. It:

	‒ Implemented a new operating model to improve 
efficiency and accountability; 

	‒ Executed on the Simplification Program, discussed 
in the CEO’s letter, which included product, platform and 
vendor rationalisation;

	‒ Refreshed our distribution approach, moving from a 
regional to global approach, to support our boutiques in 
key target markets; and

	‒ Developed a focused plan to revitalise the J O 
Hambro business.

Under our new operating model, our aim is for each of our 
boutiques to benefit from greater operational autonomy 
in day-to-day decision-making, client engagement, and 
market-specific strategy execution. This structure also allows 
us to better support each boutique’s performance while 
ensuring alignment with the broader group.

Importantly, we are exploring opportunities to evolve our 
product suite and deliver high-quality, contemporary 
investment solutions. In June 2025, Perpetual entered into 
a Letter of Intent with Partners Group to explore product 
development and investment strategy opportunities that 
integrate public and private assets. 

In distribution, we have moved from a regional approach 
to a global approach and we have reallocated resources to 
frontline roles to increase our on-the-ground presence in 
key regions such as the US, where we now cover both the 
east and west coasts. 

Continued recognition

Our teams continued to excel and be recognised 
in the industry for their investment performance with 
both Perpetual and Pendal recognised in the 2024 Zenith 
Fund Awards2 for a fourth consecutive year; and Perpetual’s 
Pure Equity Alpha Fund named “Best Market Neutral Fund” 
at the 2024 Australian Alternative Investment Awards3.

1.	 As at 30 June 2025, 59% of strategies outperformed their benchmarks over three years to 30 June 2025, and 80% of strategies outperformed their 
benchmarks over five years to 30 June 2025. Investment performance is presented on a gross of fees basis. Investment performance of the strategies 
may differ once fees and costs are taken into account. Past performance isnot indicative of future performance. The disclosure document or product 
disclosure statement (PDS) of any of the investment strategies should be considered before deciding whether to acquire or hold units in any strategy. 
Target Market Determinations for the Perpetual funds are available on perpetual.com.au or calling 1800 022 033. Target Market Determinations for the 
Pendal funds are available on pendalgroup.com or 1300 346 821.

2.	 Zenith Investment Partners Pty Ltd ABN 27 103 132 672 AFSL 226872 Fund Awards issued 4 September 2024 are solely statements of opinion and not 
a recommendation in relation to making any investment decisions. Fund Awards are current for 12 months and subject to change at any time. Fund 
Awards for previous years are for historical purposes only. Full details on Zenith Fund Awards at zenithpartners.com.au/zenith-fund-awards-2024/

3.	 2024 Hedge Funds Rock and the Australian Alternative Investment Awards. All rights reserved. The awards are provided solely for informational purposes 
and not a recommendation or endorsement of a fund or fund manager. Hedge Funds Rock and the Australian Alternative Investment Awards does not 
guarantee that a fund or fund manager will perform in line with its nominated award as it reflects past performance only.
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Business division updates

Corporate Trust

Corporate Trust was awarded “Australian Trustee of the Year” in the 
KangaNews Awards1 for the ninth consecutive year. The Digital and 

Markets division was also recognised in the 2024 Australian Financial 
Review’s Most Innovative Company Awards. This industry recognition 
is a testament to the quality of our business as a fiduciary and digital 

solutions provider to the banking and financial services industry.

Funds under administration

$1,272.6b  5%
Total revenue

$204.2m  9%
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Business division updates

Financial performance

Corporate Trust reported UPBT of $90.9 million in FY25, 7% 
higher than FY24. Revenue of $204.2 million was 9% higher, 
driven by growth in all three business units – Debt Market 
Services (DMS), Managed Funds Services (MFS), and Digital 
and Markets. 

DMS, which services the debt capital markets and the 
securitisation industry, delivered revenue of $86.1 million, 
an increase of 10% on FY24, primarily driven by underlying 
growth in the securitisation portfolio from new and existing 
clients. 

MFS, which provides corporate trustee and custodian 
services to fund managers and institutional investors 
across the globe, including through our Singapore business, 
delivered revenue of $88.1 million, 5% higher than the 
previous year. The increase was primarily due to continued 
market activity across clients within commercial property 
(office, industrial, retail) and infrastructure, private credit, 
fixed income and equities.

Digital and Markets, which has been renamed from 
Perpetual Digital, reported revenue of $30.1 million, 
18% higher than FY24. The segment delivered continued 
organic growth and an increase in its Perpetual Intelligence 
offerings, specifically Treasury and Finance Intelligence 
(TFI), Fixed Income Intelligence (FII), Investor and Market 
Intelligence, and software-as-a-service (SaaS) products. 

Total expenses increased 10% to $113.3 million, mainly due 
to business growth, investment in new client products 
and continued investment in digitally transforming 
Corporate Trust’s legacy technology and infrastructure 
with cloud‑based SaaS applications, as well as expenses 
associated with the Group’s broader investment in 
cyber security.

Business commentary

Corporate Trust delivered robust growth in FY25, with 
total FUA reaching over $1.27 trillion as at 30 June 2025, 
up 5% on FY24. 

DMS FUA increased 3% to $732.9 billion as at 30 June 2025, 
driven by continued growth in the residential mortgage 
backed securities (RMBS) and asset backed securities (ABS) 
segments, as well as covered bonds. The securitisation 
market is a strong driver for the DMS division, and the 
business has benefitted from a record 2024 calendar year 
of securitisation issuances, backed up by a strong start 
to the 2025 calendar year. 

MFS FUA increased 9% to $539.6 billion as at 30 June 2025, 
with strong performance across custody and responsible 
entity products. These areas benefitted from favourable 
market conditions, including improved valuations in real 
estate and broader asset price recovery. We continued 
to attract new mandates in Custody services, particularly 
from institutional clients seeking robust asset servicing 
capabilities. The responsible entity division saw strong 
organic growth across our institutional clients who have 
experienced growth in private credit, fixed income and 
equity strategies. 

Digital and Markets also had a strong year with assets under 
administration (AUA) of $569.3 billion, an increase of 4% 
on FY24. The AUA uplift was driven by accelerated growth 
in our FII product for our banking and financial services 
clients. Our new FII product attracted NAB Private Wealth 
as a new user and an early adopter, and in the second half 
of the year we onboarded Income Asset Management. The 
platform continues to be well received by our clients and 
contributed to the increase in AUA.

The strength of our client relationships is a key driver of 
success for our business. In FY25 we delivered a NPS score 
of +62, up from +54 in FY24, reflecting the ongoing trust 
our clients continue to place in our business. 

Further, for the ninth consecutive year Corporate Trust was 
awarded “Australian Trustee of the Year” in the KangaNews 
Awards1; and our FII product won the “Best Investment 
Platform/App” category at the 10th Annual FinTech and 
Banking Awards. Our Digital and Markets division was 
also recognised in the 2024 Australian Financial Review’s 
Most Innovative Company Awards within the Banking, 
Superannuation and Financial Services category. 

The ongoing recognition from our clients and within the 
industry provides a testament to the quality of our business 
as a fiduciary, custodian and digital solutions provider to 
the banking and financial services industry. 

Case study

Perpetual’s TFI platform is a digital workflow 
offering in the Digital and Markets’ business. 

Treasury and Financial Intelligence helps to streamline and 
automate end-to-end trust management, pool selection 
and funding processes for Australian trust managers, 
treasury and finance teams. The platform is now widely 
adopted across the securitisation market, with ~100 trusts 
live and more than $30 billion in RMBS, commercial 
mortgage backed securities (CMBS), and auto and 
equipment finance. 

One client success story is Athena. Since launching in 2019, 
non-bank digital mortgage provider Athena has originated 
over $6 billion in home loans, built entirely from the ground 
up. From inception, Perpetual has been a critical partner, 
helping Athena secure its first funding and providing 
trustee and treasury, trust management and SaaS products 
that underpin its growth. Today, that partnership extends to 
new funding innovations, including a future loan portfolio 
marketplace with TFI.

1.	 The KangaNews Awards use the votes of market participants across Australian and New Zealand debt markets.
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Business division updates

Wealth Management

Wealth Management has been delivering quality advice for almost 
140 years to a broad client base of business owners, medical practitioners 
and other professionals, not-for-profit organisations, native title trusts and 
high‑net‑worth individuals. Throughout a period of corporate change, we 
continued to deliver consistent, high-quality client service reflected in the 

business achieving a record high NPS result for the year. 

Funds under advice

$21.5b  9%
Total revenue

$235.6m  4%
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Business division updates

Financial performance 

FY25 revenue was $235.6 million, 4% higher than FY24, 
mainly due to stronger revenue in the market related 
business line. Market related revenue was 6% higher than 
FY24 due to strong equity markets while non-market 
related revenue, which includes advice and accounting 
services, was $79.7 million, 1% higher than FY24. While 
positive, revenue growth was impacted by corporate 
uncertainty surrounding the sale of the business. Despite 
this uncertainty, we experienced continued growth from 
Jacaranda Financial Planning in the pre-retiree business, 
philanthropy, and medical segments.

Total expenses were $184.1 million, 7% higher than FY24, 
with continued investment in staff and technology to 
support future business growth, and one-off legal and 
retention-related expenses. 

Overall, Wealth Management reported UPBT of $51.5 million, 
5% lower than FY24 due to both lower growth in non-
market related revenue and higher expenses. 

FUA at the end of FY25 was $21.5 billion, 9% higher than 
FY24, primarily due to net flows from a new institutional 
client win and the improvement of equity markets.

Business commentary 

Our Wealth Management business demonstrated resilience 
through a period of macroeconomic uncertainty marked by 
geopolitical tensions and tariff impacts across parts of the 
economy, as well as corporate uncertainty surrounding the 
ownership of our business. 

Across our business, we continued to deliver a high level 
of client service. An area of particular focus in FY25 was 
our Advice for Women by Women offering launched late 
in 2024 (see Case study). 

Along with our Advice for Women by Women program, also 
within our advice segment of the business, we continued 
to grow our ‘core’ managed account portfolio offering, 
which gives clients access to a portfolio of Australian 
shares constructed by our team of investment managers. The 
portfolio delivered strong returns in the year to 30 June 2025, 
outperforming its benchmark by more than 1%1 over both one 
year and five years, and the portfolio now exceeds $800 million 
in assets managed on behalf of our clients. 

Our work in the philanthropy and community and 
social investments sector remains a core pillar of our 
business. At the end of FY25, Perpetual managed over 
1,200 charitable trusts, foundations, and endowments, 
offering services like trusteeship, investment management, 
strategy, grant‑making, and governance. Having engaged 
meaningfully in the philanthropic sector, we collaborate 
with philanthropists to maximise their impact in the 
communities they care about. 

In FY25, we distributed more than $129 million on behalf 
of our clients to the charity sector, and a further $34 million 
was distributed to charitable organisations through our 
IMPACT philanthropy program, which reviewed more 
than 2,000 funding applications. We were also a major 
supporting partner in the successful launch of the She Gives 
campaign, a movement that seeks to highlight women’s 
philanthropic giving at any scale, to any cause, to accelerate 
positive social change. 

As one of the largest managers of philanthropic funds in 
Australia, we are proud to play such a significant role in 
funding the not-for-profit sector.

The Perpetual First Nations Communities division continues 
to make meaningful and lasting impact by working closely 
with First Nations communities. The division had a strong 
year, while providing benefits for the communities they 
work with, also growing the funds under management in 
support of these communities. A focus this year has been 
community‑led succession planning and the development 
of emerging leaders’ programs. Along with the emerging 
leaders’ initiative, the team has continued to provide 
broad support for community health, education, and 
cultural programs as well as advocating for the rights and 
interests of Indigenous communities. Perpetual continues 
to be a trustee and investment adviser of choice to these 
communities and manages in excess of $1.1 billion in assets 
for First Nations communities as at 30 June 2025.

Finally, throughout a period of corporate uncertainty, we 
continued to deliver consistent, high-quality client service. 
The strength of our longstanding client relationships, which 
in some instances span five generations, is reflected in our 
FY25 NPS, which saw a record high result of +56. NPS is the 
measure of our clients’ willingness to recommend Perpetual 
to friends, colleagues or peers. Our National Medical 
Advisers team recorded one of the five highest NPS scores 
across the entire Perpetual Group.

Case study

In October 2024, we successfully launched 
Perpetual’s Advice for Women by Women 
program. 

The program is designed to address the comprehensive 
and distinct financial needs and goals of women through 
a supportive and inclusive advice framework. Today, 
approximately 50% of our Wealth Management advice team 
are women, and women represent approximately 40% of 
our client base. The program has been well received by 
clients which has led to high quality client referrals. 

1.	 Investment performance is presented on a gross of fees basis. Investment performance of the strategies may differ once fees and costs are taken 
into account. Past performance is not indicative of future performance. The disclosure document or product disclosure statement (PDS) of any of the 
investment strategies should be considered before deciding whether to acquire or hold units in any strategy. 
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Detail on the commitments and their outcomes for FY25 can be found in the Sustainability Report, with each section starting on the following pages: 
Governance – 8, Planet – 15, People – 24 and Community – 30

Governance

Communities Support strong communities 

Leverage our services, time and philanthropy to support not-for-profit 
organisations, give back to communities, and help advance First 
Nations prosperity.						    
We have continued to support reconciliation and capacity building in 
the philanthropy sector which has contributed to progress against our 
community commitments.

People Champion inclusion and high performance

Strive to create a harmonious, diverse and inclusive workplace culture that enhances 
wellbeing and supports each of our people to bring their best.			 
Our People related targets have been significantly impacted by the prolonged 
period of business change and uncertainty. This has had an impact on both 
the sentiment of our employees and also our ability to positively impact on key 
diversity targets as we have internally restructured the business under a new 
operating model.

Planet Measuring our impact on the environment

Consider the risks and opportunities relating to climate change on behalf 
of our clients and reduce the environmental footprint of our own operations. 
We achieved 100% renewably powered operations and are advancing our climate 
roadmap in preparation for the Australian Sustainability Reporting Standards, 
AASB S2, making significant progress on our Planet commitments.

Committed to the highest standard 

Draw on our trusted brand and deep history, to work to uphold best practices, 
accountability and integrity in all we do.						    
We met all our Governance commitments set out in our Prosperity Plan.

Not on trackOn trackAchievedProgress across the four pillars of our Prosperity Plan

Perpetual’s Prosperity Plan

This year marks our 
final performance update 
across the Prosperity 
Plan’s pillars.

In September 2022, Perpetual introduced its Prosperity Plan – our comprehensive 
sustainability strategy. Of the 35 commitments we set, 23 have been successfully 
achieved or are on track for achievement. While there is still work to be done, 
the results achieved to date coincide with a period of significant change and 
uncertainty across our business. Despite this, we’ve demonstrated resilience 
and adaptability, enabling us to deliver 65% of our commitments, and make 
meaningful progress on several key initiatives, with greater clarity on the 
renewed pathway ahead.
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Sustainability

Governance: committed to the highest standards 

We measure our clients’ willingness to recommend 
Perpetual Group to friends, colleagues, and peers through 
our NPS. In FY25, the Group achieved a score of +53, 
marking our third consecutive year above +50. This strong 
result reflects our ongoing commitment to building trusted 
relationships and is testament to the consistent value we 
deliver to our clients.

In FY25, we made progress to strengthen environmental, 
social and governance (ESG) skills and capabilities across 
our organisation by implementing climate scenario analysis, 
updating ESG assessment tools for several investment 
teams, and expanding our team with new sustainability 
professionals. These ESG initiatives have helped embed 
ESG considerations more deeply into our business 
operations and decision-making processes.

Planet: preparing for mandatory climate-related 
financial disclosure

Perpetual is subject to the Australian Sustainability 
Reporting Standards, AASB S2, and is preparing for year 
one reporting in 2026. Following our established climate 
roadmap, documented below is the progress made 
throughout the FY25 period.

Governance

Our Board oversees our sustainability strategy and 
climate‑related issues. Since the implementation of 
Perpetual’s Prosperity Plan, we have made governance 
improvements to enhance this oversight. This includes 
explicitly referencing the Board’s role in managing 
climate‑related risks in the Board Charter. 

Our sustainability governance structure ensures 
sustainability is integrated and supported throughout all 
levels of our organisation.

The Sustainability team provides the Perpetual Limited 
Board and Executive Committee with six-monthly updates 
on climate and our sustainability strategy. These updates 
include a status report on our climate‑related commitments, 
metrics related to our operational performance, and climate 
risk and emissions exposure metrics for our investments.

We established the Climate Disclosure working group to 
our governance structure, with the intended purpose of 
bringing together the right people to support mandatory 
disclosure under AASB S2 and drive climate risk and 
opportunities integration across all levels of the organisation. 
This group met throughout the year to review progress at a 
Group and business level, with the core focus on the Group 
level being a year one reporting entity. 

During the year, further sustainability roles were scoped 
and hired for in the underlying businesses to support 
deeper governance and accountability for addressing 
climate and broader sustainability. These roles aim to 
enhance the understanding and implementation of climate 
and sustainability linked strategy in the Corporate Trust 
and Wealth Management businesses.

Strategy

This year, we sought the assistance of an industry 
partner to conduct scenario analysis on Perpetual 
Group’s strategic business model, operations and 
investment portfolios. The intention of this project is 
to enable guidance on strategic decision making and 
investment team engagement to manage risks and 
advance opportunities relating to climate change. In late 
FY25, we appointed Alvarez & Marsal (A&M) to support 
this endeavour, and we will be able to share more detailed 
information of the outputs on this project in our next 
sustainability report.
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Sustainability

Risk management

The identification, assessment and management of 
climate risk is integrated into our enterprise-wide risk 
management processes. Climate-related risks are reflected 
in the Sustainability and Responsible Investing risk category 
within our Risk Management Framework (RMF). The RMF 
is in place to ensure risks are identified, assessed and 
managed effectively across the Group.

For further information on the inherent climate-related 
risks identified and some of the risk mitigants in place 
to manage those risks, see our FY25 Sustainability Report.

Metrics and targets

As a global business, Perpetual Group is committed to 
reducing our own operational environmental footprint. 
Our operational greenhouse gas (GHG) emissions from 
FY25 are set out in the chart on the right. More specific 
breakdown of our operational emissions can be found in the 
FY25 Sustainability Report.

1.	 Based on operational control boundary setting approach.
2.	 Includes direct GHG emissions from natural gas usage, fuel use and refrigerants. 
3.	 Based on location-based methodology.

As a global business, 
Perpetual Group is  

committed to reducing  
our own operational 

environmental footprint.

Chart 1 – GHG emissions metrics for our operations in FY251 

Scope Metric (unit TCO2e) FY25 FY24 FY23

Scope 1 Direct GHG emissions 
from controlled sources2

50 3 43

Scope 2 Electricity (location-based) 1,310 1,537 1,514

Electricity (market-based) 0 335 242

Scope 3 
operational 
emissions

Total Scope 3 operational 
emissions3

15,156 19,672 22,120
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Sustainability

Financed emissions relates to the GHG emissions associated with our equity and fixed income (corporate debt) investment 
holdings, held on behalf of our clients. This covers 79% of our total AUM as at 30 June 20254. 

Chart 2 – Financed emissions for our equity and fixed income (corporate debt) investments in FY255

Metric Description Unit Asset class Emissions6 FY257 

Total carbon  
emissions8

Absolute GHG emissions associated with a portfolio, 
expressed in tonnes CO2e.

Million tCO2e Equity Scope 1 6.43

Scope 2 1.38

Scope 3 79.08

Corporate 
bonds

Scope 1 0.50

Scope 2 0.06

Scope 3 4.27

Weighted average  
carbon intensity9

A portfolio’s exposure to carbon‑intensive companies, 
expressed in tonnes CO2e/$m revenue.

tCO2e/$m  
revenue

Equity Scope 1  
and 2

116.80

Corporate 
bonds

131.08

For further information on our Financed Emissions and other climate-related metrics, see our FY25 Sustainability Report.

People: championing inclusion 
and high performance

While the Group remains committed to building better 
gender diversity in our business, we did not meet our 
targets for women in leadership (40%) and women in 
asset management (25%). Our progress in these areas 
has been significantly affected by the transition to a new 
operating model. As leaders, this moment calls for reflection 
– we acknowledge that improvement is necessary, and 
we recognise that there is still considerable work ahead.

We remain firmly committed to advancing gender equity. 
With the rollout of our new operating model, we are 
introducing a refreshed Diversity, Equity, and Inclusion 
(DEI) strategy for FY26 to FY28 in Australia. This renewed 
approach ensures that our gender representation goals 
continue to be a central focus moving forward.

Communities: support strong communities

Perpetual Group continues to support reconciliation 
efforts. In FY25, we hosted National Reconciliation Week 
and NAIDOC Week events, including cultural tours and 
talks by Indigenous leaders. We also continued working 
with Supply Nation-certified suppliers and participated 
in Reconciliation Australia’s leadership sessions.

Through our support for capacity building and thought 
leadership in the Australian philanthropy and not-for-
profit sectors, the Perpetual Foundation and Centenary 
Foundation Trustees Endowments, established with our 
own corporate funds, distributed $653,700 in FY25 to 
strengthen the capabilities of not-for-profit organisations.

Looking to the future

As we prepare for FY26 and shape the future of Perpetual 
Group, upholding a responsible and sustainable approach 
remains an essential element of our long-term success.

We will be undertaking a new assessment, to understand 
the sustainability-related issues that are most relevant for 
our stakeholders and new operating structure. This will 
inform the development of a new sustainability strategy 
for the Group.

We look forward to sharing this with you in FY26, as 
we continue to create enduring prosperity for our clients, 
our people and our communities – an ambition deeply 
embedded in our sustainability approach.

4.	 Covers 79% of total combined Asset Management and Wealth Management AUM as at 30 June 2025. It does not include FUA from our Corporate Trust 
division or FUA for our Wealth Management division. Further, it does not include assets or investment vehicles like cash and ETFs where we cannot 
obtain data nor see through to the underlying assets.

5.	 Source: ISS ESG Data as of 30 June 2025. Includes equity and fixed income (corporate debt) holdings in our Asset Management and Wealth 
Management divisions where our ESG data provider has coverage. Our reporting adheres to the GHG Protocol ‘operational control’ approach. 
See our FY25 Financed Emissions Basis of Preparation for more details at perpetual.com.au/sustainability/archive/.

6.	 Scope in this table refers to emissions of our equity and fixed income (corporate debt) investment holdings.
7.	 FY25 figures utilise the EVIC methodology and prior years used the market capitalisation as fixed income (corporate bonds) data was not readily 

available. As a result, the table has been re-baselined to FY25.
8.	 For total carbon emissions, Scope 1 and Scope 2 GHG emissions are calculated using an enterprise value including cash as the denominator. 

This is calculated by combining the total debt and market capitalisation of a holding. Where no market capitalisation is not available (non-listed 
issuers), total debt only is used.

9.	 For WACI, Scope 1 and Scope 2 GHG emissions are allocated based on portfolio weights, that being the current value of investment relative to the 
current portfolio value. This is calculated using this formula: (current value of investment / current portfolio value) x (issuer’s Scope 1 and Scope 2 GHG 
emissions / Issuer’s $million revenue).
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Directors

The Directors of the Company at any time during or since the end of the financial year are as follows:

Gregory Cooper
Chair and Independent 
Non-executive Director
FIA, FIAA, BEc (Actuarial Studies) (Age 55)

Mr Cooper has been an Independent 
Non-executive Director of Perpetual 
since September 2019. In February 2025, he 
was appointed Chair.

Skills and experience
Mr Cooper has more than 30 years of 
global investment industry experience 
in the UK, Asia and Australia with a 
deep understanding of international 
funds management.

Mr Cooper brings strong financial 
services and strategy expertise to the 
Perpetual Board, predominantly gained 
from his executive career at Schroders 
Australia where he was the CEO from 
2006 to 2018, with responsibility for 
Schroders’ institutional business, first 
across Asia Pacific and then globally. 
He also has extensive experience 
across the superannuation, banking 
and technology sectors. 

Mr Cooper currently serves as 
Independent Chair of Avanteos Investments 
Limited (Trustee of the Colonial First 
State Superannuation Funds). He is also a 
Non-executive Director of NSW Treasury 
Corporation, Australian Payments Plus 
Limited and some of its subsidiaries/related 
entities, EdStart Pty Ltd, and the Australian 
Indigenous Education Foundation. 
Previously he acted as a Non-executive 
Director to the Financial Services Council 
and held the position of Chair from 2014 
to 2016.

Board Committee memberships
	‒ Chair of the Nominations Committee 

(appointed Chair in February 2025)

Mona Aboelnaga Kanaan
Independent Non-executive Director
BSc (Econ) MBA (Age 57)

Ms Aboelnaga Kanaan has been an 
Independent Non-executive Director 
since 2021.

Skills and experience
Based in New York, USA, Ms Aboelnaga 
Kanaan is a seasoned CEO, director, 
entrepreneur and asset management 
executive having held leadership positions 
over a distinguished career spanning 
more than 30 years. She is currently the 
Managing Partner of K6 Investments LLC, 
an independent private equity firm which 
she founded in 2011.

Previously, Ms Aboelnaga Kanaan served 
as President and CEO of Proctor Investment 
Managers, a firm she founded in 2002 to 
acquire and scale traditional and alternative 
asset managers. Ms Aboelnaga Kanaan 
sold the firm to National Bank of Canada 
in 2006, acquired affiliates managing nearly 
$14 billion in assets under management and 
continued as Proctor’s President and CEO 
until 2013.

Ms Aboelnaga Kanaan is currently a Director 
of Webster Financial Corporation (NYSE: 
WBS) where she is Chair of the Technology 
Committee and a member of the Executive 
and Enterprise Risk Committees. She 
also serves as Vice Chair of the Egyptian 
American Enterprise Fund and is a Trustee 
of FIT College of the State University of 
New York.

Listed company directorships held 
during the past three financial years

	‒ Webster Financial Corporation, NYSE: 
WBS (from February 2022 following 
merger with Sterling Bancorp to Present)

	‒ Mondee Holdings, Nasdaq: MOND 	
(from July 2022 to April 2025)

	‒ Sterling Bancorp NYSE: STL 
(from May 2019 to February 2022)

	‒ Fintech Acquisition Corp. VI 
(from February 2021 to December 2022) 

Board Committee memberships
	‒ Chair of the Technology and 

Cyber Security Committee

	‒ Member of the Investment Committee

	‒ Member of the People and 
Remuneration Committee

	‒ Member of the Audit, Risk 
and Compliance Committee

	‒ Member of the Nominations Committee

Christopher Jones
Independent Non-executive Director
MA (Cantab) CFA (Age 64)

Mr Jones was appointed as an Independent 
Non-executive Director of Perpetual in 
January 2023 following the acquisition 
of Pendal Group. 

Skills and experience
Mr Jones is based in New York City, USA. 
He has over 40 years’ experience in the 
financial services industry across both 
investments and funds management. 
Most recently, Mr Jones was Principal 
of CMVJ Capital LLC, a private investor 
and adviser in the financial services, asset 
management and technology industries. 
Prior to this, he was Head of Blackrock’s 
US Global Fundamental Equity and Co‑head 
of Global Active Equity. Previously, he spent 
32 years in a range of roles at Robert 
Fleming and Co and JP Morgan 
Asset Management.

Listed company directorships 
held during the past three 
financial years

	‒ Pendal Group Limited, ASX: PDL 
(2018 until delisting in January 2023) 

Board Committee memberships
	‒ Member of the People and 

Remuneration Committee 

	‒ Member of the Investment Committee 

	‒ Member of the Technology 
and Cyber Security Committee

	‒ Member of the Nominations Committee

P
er

p
et

u
al

 G
ro

u
p

 
A

n
n

u
al

 R
ep

or
t 

20
25

18

Directors’ Report
for the year ended 30 June 2025



Paul Ruiz
Independent Non-executive Director
BSc (Econ), FCA, GAICD (Age 60)

Mr Ruiz has been an Independent 
Non‑executive Director of Perpetual 
since September 2024.

Skills and experience
Mr Ruiz was an audit partner with 
KPMG until 2016. During his audit career, 
he specialised in the audit of financial 
services businesses and led the delivery 
of assurance services to a number of major 
financial services groups in Australia and 
internationally. In addition to Mr Ruiz’s deep 
financial services experience, his leadership 
skills include external and internal audit, 
financial reporting, risk management, 
mergers and acquisitions, divestments 
and capital raisings. 

Mr Ruiz currently serves as a Non-executive 
Director of TAL Dai-ichi Life Australia, 
one of Australia’s leading life insurers, 
where he chairs the Audit Committee. 
Mr Ruiz previously served on the boards 
and chaired audit committees of AMA 
Group (ASX:AMA), the Financial Planning 
Association of Australia, the Fred Hollows 
Foundation and its controlled entity, 
Alina Vision, as well as serving on a 
number of NSW Government audit 
and risk committees.

Mr Ruiz is a Director of Queensland 
Trustees Pty Limited, which acts as trustee 
for Perpetual’s employee share plans.

Listed company directorships held 
during the past three financial years

	‒ AMA Group Limited, ASX: AMA 
(May 2021 to September 2023)

Board Committee memberships
	‒ Chair of the Audit, Risk and 

Compliance Committee

	‒ Member of the Technology 
and Cyber Security Committee

	‒ Member of the Nominations Committee

Fiona Trafford-Walker
Independent Non-executive Director
BEc, M. Fin (Age 58)

Ms Trafford-Walker has been an 
Independent Non-executive Director 
of Perpetual since December 2019.

Skills and experience
Ms Trafford-Walker has over 30 years within 
the investment industry, bringing extensive 
knowledge of investment management 
and a strong institutional and international 
perspective to the Perpetual Board.

Ms Trafford-Walker began her career 
in institutional investment consulting 
in 1992, spending most of her career at 
Frontier Advisors where she was, at various 
times, its Managing Director, Director of 
Consulting and Investment Director. 

Currently Ms Trafford-Walker is a 
Non-executive Director of Victorian 
Funds Management Corporation and 
FleetPartners Group Limited, an Investment 
Committee Member of the Walter and 
Eliza Hall Institute and Independent 
Advisor to the Investment Committee 
of the Australian Retirement Trust.

Ms Trafford-Walker is a Director of 
Queensland Trustees Pty Limited, 
which acts as trustee for Perpetual’s 
employee share plans.

Listed company directorships held 
during the past three financial years

	‒ FleetPartners Group, ASX: FPR 
(from July 2021 to present) 

	‒ Prospa Group Limited, ASX: PGL 
(from March 2018 to August 2024) 

	‒ Link Administration Holdings, ASX: LNK 
(from October 2015 to May 2024)

Board Committee memberships
	‒ Chair of the People and 

Remuneration Committee

	‒ Member of the Investment Committee

	‒ Member of the Technology 
and Cyber Security Committee

	‒ Member of the Audit, Risk 
and Compliance Committee

	‒ Member of the Nominations Committee

Philip Wagstaff
Independent Non-executive Director
BA (Hons) Accounting (Age 61)

Mr Wagstaff was appointed as an 
Independent Non-executive Director 
of Perpetual in November 2023.

Skills and experience
Mr Wagstaff has over 35 years’ experience 
in asset management and has served 
on the executive committee of several 
large global asset managers including 
Janus Henderson, M&G and Gartmore. 
Mr Wagstaff brings strong expertise in sales, 
marketing, brand and product development 
together with experience of mergers, 
acquisitions and integrations across the 
asset management sector.

Mr Wagstaff is Chair of You Investments 
Limited in the UK and Chair of ABRDN Fund 
Managers Ltd. He was previously Chair of 
Jupiter Unit Trust Managers Limited and 
Henderson Investment Funds Limited.

Listed company directorships held 
during the past three financial years

	‒ None

Board Committee memberships
	‒ Chair of the Investment Committee

	‒ Member of the People and 
Remuneration Committee

	‒ Member of the Nominations Committee
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Bernard Reilly
CEO and Managing Director 
BEcon, CFA (Age 56) 

Mr Reilly has been the CEO and Managing 
Director of Perpetual since September 2024.

Skills and experience
Mr Bernard Reilly is an experienced asset 
management executive with more than 
30 years’ experience in international and 
domestic asset management, banking 
and the finance sector.

For the past two years, he was Chief 
Executive of Australian Retirement Trust 
(ART), overseeing the successful merger 
and integration of Sunsuper and QSuper 
to form ART in February 2022. Today, 
the fund manages over A$300 billion 
on behalf of 2.4 million members.

Prior to Australian Retirement Trust, 
Mr Reilly was CEO of Sunsuper (from 2019 to 
2022) and Head of NAB Asset Management 
(from 2015 to 2016).

Mr Reilly spent over 24 years at State Street 
Global Advisors in various senior roles, 
including Executive Vice President, Global 
Head of Strategy (Boston) and Head of Asia 
Pacific, Hong Kong and Sydney. As Head 
of Asia Pacific, Mr Reilly oversaw State 
Street’s Asia business and the doubling of 
AUM in the region to US$325 billion, while 
growing profitability.

Tony D’Aloisio AM
Chair and Independent 
Non-executive Director
BA LLB (Hons)

Appointed as an Independent 
Non‑executive Director of Perpetual 
in December 2016 and appointed as Chair 
in May 2017. 

In February 2025, Mr D’Aloisio retired as 
Chair and a Director of Perpetual.

Nancy Fox AM
Independent Non-executive Director
BA JD (Law) FAICD 

Appointed as an Independent 
Non‑executive Director of Perpetual 
in September 2015. 

On 17 October 2024, Ms Fox retired as 
a Director of Perpetual, as Chair of the 
People and Remuneration Committee 
and as a Member of the Audit, Risk and 
Compliance Committee, Integration 
Committee, Nominations Committee and 
Board Implementation Committee.

Directors who retired during the year
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Ian Hammond
Independent Non-executive Director
BA (Hons) FCA FCPA FAICD

Appointed as an Independent 
Non‑executive Director of Perpetual in 
March 2015. 

On 17 October 2024, Mr Hammond retired 
as a Director of Perpetual, as Chair of the 
Audit, Risk and Compliance Committee and 
as a Member of the Investment Committee, 
Technology and Cyber Security Committee 
and Nominations Committee.

Rob Adams
CEO and Managing Director 
BBus (Accounting)

Appointed as the CEO and Managing 
Director of Perpetual in September 2018. 
On 8 May 2024, Perpetual announced 
that Rob Adams would retire as Group 
Managing Director and CEO. He retired on   
2 September 2024.

Sylvie Dimarco
Head of Governance and 
Company Secretary
LLB, GradDipAppCorpGov, FGIA, GAICD

Ms Dimarco was appointed Company 
Secretary of Perpetual in April 2020. 

Skills and experience
Ms Dimarco joined Perpetual in 2014 
and is currently Head of Governance and 
Company Secretary at Perpetual. She is also 
Company Secretary of Perpetual Equity 
Investment Company Limited (ASX: PIC) 
and all of Perpetual’s subsidiary boards. 
She is a member of the Perpetual Limited 
Continuous Disclosure Committee.

Ms Dimarco has over 18 years’ experience 
in company secretariat practice and 
administration for listed and unlisted 
companies. Before Perpetual, she 
practised as a commercial lawyer in 
Sydney and Canberra for 11 years, working 
in predominantly mid-sized law firms.

Ms Dimarco holds a Bachelor of Laws 
degree from the University of Sydney and 
has completed the Governance Institute 
of Australia’s Graduate Diploma of Applied 
Corporate Governance. Ms Dimarco is 
a Graduate of the Australian Institute 
of Company Directors course.

Company secretary
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22 Corporate Governance Statement
Perpetual’s Corporate Governance Statement, which meets the requirements of ASX Listing Rule 4.10.3, is located on the 
Corporate Governance page of Perpetual’s website at perpetual.com.au/about/corporate-governance-and-policies.

Principal activities
The principal activities of the consolidated entity during the financial year were portfolio management, financial planning, 
trustee, responsible entity and compliance services, executor services, investment administration and custody services.

Review of operations
A review of operations is included in the Operating and Financial Review (OFR).

For the year ended 30 June 2025, Perpetual reported a net loss after tax attributable to equity holders of Perpetual Limited 
of $58.2 million compared to the net loss after tax attributable to equity holders of Perpetual Limited for the year ended 
30 June 2024 of $472.2 million.

For the year ended 30 June 2025, Perpetual reported an underlying profit after tax (UPAT) attributable to equity holders of 
Perpetual Limited of $204.1 million compared to the UPAT attributable to equity holders of Perpetual Limited for the year 
ended 30 June 2024 of $206.1 million. 

UPAT attributable to equity holders of Perpetual Limited excludes certain items, that are either significant by virtue of 
their size and impact on net profit after tax attributable to equity holders of Perpetual Limited, or are determined by the 
Board and management to be outside normal operating activities. UPAT attributable to equity holders of Perpetual Limited 
is disclosed as it is useful for investors to gain a better understanding of Perpetual's financial results from normal 
operating activities.

The reconciliation of net loss after tax attributable to equity holders of Perpetual Limited to UPAT attributable to equity 
holders of Perpetual Limited for the year ended 30 June 2025 is shown below. 

30 JUNE 2025 30 JUNE 2024

$M $M

Statutory net loss after tax attributable to equity holders of Perpetual Limited  (58.2)  (472.2) 

Significant items after tax

Transaction, Integration, Strategic Review and Simplification costs1  92.8  84.2 

Non-cash amortisation or impairment of acquired intangible assets2  191.1  590.3 

(Gains)/losses on financial assets and liabilities3  (22.9)  (6.6) 

Accrued incentive compensation liability4  1.3  10.4 

Underlying profit after tax attributable to equity holders of Perpetual Limited  204.1  206.1 

1. Relates to costs associated with the acquisition/establishment of Pendal Group, Barrow Hanley and other entities together with the Strategic Review, 
Simplification and the sale of Wealth Management. Costs include professional fees, administrative and general expenses and staff costs related to 
specific retention and performance grants.

2. Relates to amortisation expense on customer contracts and non-compete agreements acquired through business combinations, or impairment losses 
on revaluation of intangibles including goodwill and customer contracts acquired through business combinations.

3. Relates to unrealised mark to market gains and losses on EMCF, seed fund investments, financial assets held for regulatory purposes together with 
realised derivative gains/losses.

4. This liability reflects the movement in the value of employee owned units in Barrow Hanley.

UPAT attributable to equity holders of Perpetual Limited reflects an assessment of the result for the ongoing business of the 
consolidated entity as determined by the Board and management. UPAT has been calculated in accordance with ASIC's 
Regulatory Guide 230 – Disclosing non-IFRS financial information. UPAT attributable to equity holders of Perpetual Limited 
has not been audited by our external auditors; however, the adjustments to net profit after tax attributable to equity holders 
of Perpetual Limited have been extracted from the books and records that have been audited. 

Financial markets are dealing with changing expectations for inflation and interest rates that impact global economies and 
financial markets. The consolidated entity continues to monitor the impact of these factors on its operations, control 
environment and financial reporting.

Consistent with the approach applied in the preparation of the financial statements for the period ended 31 December 2024, 
management has evaluated whether there were any additional areas of significant judgement or estimation uncertainty, 
assessed the impact of market inputs and variables potentially impacted by prevailing conditions on the carrying values of its 
assets and liabilities, and considered the impact on the consolidated entity’s financial statement disclosures. The 
consolidated entity’s revenues have a high degree of exposure to equity market volatility which has the potential to lead to a 
material financial impact. Whilst this has been factored into the preparation of the financial report, the accounting policies 
and methodologies have been applied on a consistent basis to the annual financial report.  The Board and management 
continue to closely monitor developments with a focus on potential financial and operational impacts as development arise.

Directors' Report
for the year ended 30 June 2025

23

P
er

p
et

u
al

 G
ro

u
p

 
A

n
n

u
al

 R
ep

or
t 

20
25

22

Directors’ Report
for the year ended 30 June 2025

Directors’ Report
for the year ended 30 June 2025



Corporate Governance Statement
Perpetual’s Corporate Governance Statement, which meets the requirements of ASX Listing Rule 4.10.3, is located on the 
Corporate Governance page of Perpetual’s website at perpetual.com.au/about/corporate-governance-and-policies.

Principal activities
The principal activities of the consolidated entity during the financial year were portfolio management, financial planning, 
trustee, responsible entity and compliance services, executor services, investment administration and custody services.

Review of operations
A review of operations is included in the Operating and Financial Review (OFR).

For the year ended 30 June 2025, Perpetual reported a net loss after tax attributable to equity holders of Perpetual Limited 
of $58.2 million compared to the net loss after tax attributable to equity holders of Perpetual Limited for the year ended 
30 June 2024 of $472.2 million.

For the year ended 30 June 2025, Perpetual reported an underlying profit after tax (UPAT) attributable to equity holders of 
Perpetual Limited of $204.1 million compared to the UPAT attributable to equity holders of Perpetual Limited for the year 
ended 30 June 2024 of $206.1 million. 

UPAT attributable to equity holders of Perpetual Limited excludes certain items, that are either significant by virtue of 
their size and impact on net profit after tax attributable to equity holders of Perpetual Limited, or are determined by the 
Board and management to be outside normal operating activities. UPAT attributable to equity holders of Perpetual Limited 
is disclosed as it is useful for investors to gain a better understanding of Perpetual's financial results from normal 
operating activities.

The reconciliation of net loss after tax attributable to equity holders of Perpetual Limited to UPAT attributable to equity 
holders of Perpetual Limited for the year ended 30 June 2025 is shown below. 

30 JUNE 2025 30 JUNE 2024

$M $M

Statutory net loss after tax attributable to equity holders of Perpetual Limited  (58.2)  (472.2) 

Significant items after tax

Transaction, Integration, Strategic Review and Simplification costs1  92.8  84.2 

Non-cash amortisation or impairment of acquired intangible assets2  191.1  590.3 

(Gains)/losses on financial assets and liabilities3  (22.9)  (6.6) 

Accrued incentive compensation liability4  1.3  10.4 

Underlying profit after tax attributable to equity holders of Perpetual Limited  204.1  206.1 

1. Relates to costs associated with the acquisition/establishment of Pendal Group, Barrow Hanley and other entities together with the Strategic Review, 
Simplification and the sale of Wealth Management. Costs include professional fees, administrative and general expenses and staff costs related to 
specific retention and performance grants.

2. Relates to amortisation expense on customer contracts and non-compete agreements acquired through business combinations, or impairment losses 
on revaluation of intangibles including goodwill and customer contracts acquired through business combinations.

3. Relates to unrealised mark to market gains and losses on EMCF, seed fund investments, financial assets held for regulatory purposes together with 
realised derivative gains/losses.

4. This liability reflects the movement in the value of employee owned units in Barrow Hanley.

UPAT attributable to equity holders of Perpetual Limited reflects an assessment of the result for the ongoing business of the 
consolidated entity as determined by the Board and management. UPAT has been calculated in accordance with ASIC's 
Regulatory Guide 230 – Disclosing non-IFRS financial information. UPAT attributable to equity holders of Perpetual Limited 
has not been audited by our external auditors; however, the adjustments to net profit after tax attributable to equity holders 
of Perpetual Limited have been extracted from the books and records that have been audited. 

Financial markets are dealing with changing expectations for inflation and interest rates that impact global economies and 
financial markets. The consolidated entity continues to monitor the impact of these factors on its operations, control 
environment and financial reporting.

Consistent with the approach applied in the preparation of the financial statements for the period ended 31 December 2024, 
management has evaluated whether there were any additional areas of significant judgement or estimation uncertainty, 
assessed the impact of market inputs and variables potentially impacted by prevailing conditions on the carrying values of its 
assets and liabilities, and considered the impact on the consolidated entity’s financial statement disclosures. The 
consolidated entity’s revenues have a high degree of exposure to equity market volatility which has the potential to lead to a 
material financial impact. Whilst this has been factored into the preparation of the financial report, the accounting policies 
and methodologies have been applied on a consistent basis to the annual financial report.  The Board and management 
continue to closely monitor developments with a focus on potential financial and operational impacts as development arise.
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Dividends
Dividends paid or provided by the Company to members since the end of the previous financial year were:

CENTS PER 
SHARE

TOTAL AMOUNT 
$M

FRANKED / 
UNFRANKED

DATE OF 
PAYMENT

Declared and paid during the financial year 2025

Final 2024 ordinary 53  60.5 50% Franked 4 Oct 2024

Interim 2025 ordinary 61  69.9 0% Franked 4 Apr 2025

Total amount 114  130.4 

Declared after the end of the financial year 2025

After balance date, the Directors declared the following dividend:

Final 2025 ordinary 54  61.9 0% Franked 3 Oct 2025

Total amount  61.9 

The financial effect of dividends declared after year end are not reflected in the 30 June 2025 financial statements and will be 
recognised in subsequent financial reports. 

State of affairs and subsequent events
On 2 June 2025, Perpetual Limited announced it had refinanced its syndicated debt facilities. The arrangement refinanced all 
of Perpetual’s existing corporate debt on improved terms and covenants, reflecting strong confidence in Perpetual and its 
underlying businesses. Perpetual has no debt maturities until 2027. 

In the first half of FY25, Perpetual progressed the internal separation of its three businesses in preparation for a Scheme of 
Arrangement with an affiliate of Kohlberg Kravis Roberts & Co. L.P. (together with its affiliates, “KKR”) whereby KKR would 
acquire Perpetual’s Wealth Management and Corporate Trust businesses (the “Scheme”). In February 2025, Perpetual 
announced that it had terminated the Scheme with KKR due to an Independent Expert concluding the Scheme was not in 
the best interests of shareholders. Following the decision to terminate the Scheme, Perpetual determined to continue the 
internal separation of its three businesses in order to simplify its business, as well as explore the sale of its Wealth 
Management business, which continues to progress.

A final 0% franked dividend of $0.54 per share was declared on 28 August 2025 and is to be paid on 3 October 2025.

Other than the matters noted above, the Directors are not aware of any other event or circumstance since the end of the 
financial year not otherwise dealt with in this report that has affected or may significantly affect the operations of the 
consolidated entity, the results of those operations or the state of affairs of the consolidated entity in subsequent 
financial years.

Likely developments
Information about the business strategies and prospects for future financial years of the consolidated entity are included in 
the Operating and Financial Review. Further information about likely developments in the operations of the consolidated 
entity and the expected results of those operations in future financial years has not been included in this report because 
disclosure of the information would be likely to result in unreasonable prejudice to the consolidated entity because the 
information is commercially sensitive.

Environmental regulation
The consolidated entity acts as trustee or custodian for a number of property trusts which have significant developments 
throughout Australia. These fiduciary operations are subject to environmental regulations under both Commonwealth and 
State legislation in relation to property developments. Approvals for commercial property developments are required by 
State planning authorities and environmental protection agencies. The licence requirements relate to air, noise, water and 
waste disposal. The responsible entity or manager of each of these property trusts is responsible for compliance and 
reporting under the government legislation.

The consolidated entity is not aware of any material non-compliance in relation to these licence requirements during the 
financial year.

The consolidated entity has determined that it is not required to register to report under the National Greenhouse and 
Energy Reporting Act 2007, which is Commonwealth environmental legislation that imposes reporting obligations on 
entities that reach reporting thresholds during the financial year.

Indemnification of Directors and officers
The Company and its controlled entities indemnify the current Directors and officers of the companies against all liabilities to 
another person (other than the Company or a related body corporate) that may arise from their position as Directors of the 
consolidated entity, except where the liabilities arise out of conduct involving a lack of good faith. The Company and its 
controlled entities will meet the full amount of any such liabilities, including costs and expenses. The auditor of the Company 
is in no way indemnified out of the assets of the Company. 
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Insurance
In accordance with the provisions of the Corporations Act 2001, the Company has a directors and officers' liability policy 
which covers all Directors and officers of the consolidated entity. The terms of the policy specifically prohibit disclosure of 
details of the amount of the insurance cover and the premium paid.

Directors’ interests in registered schemes
As at the date of this report, directors had the following relevant interests in registered schemes made available by the 
Company or a related body corporate of the Company.

RELEVANT INTEREST

NAME REGISTERED SCHEME (UNITS)

Christopher Jones J P Morgan Global Bond Opportunities Fund 79,378

JPM Equity Premium Income ETF 15,118

Chief Executive Officer and Managing Director’s and Chief Financial Officer's declaration
The CEO and Managing Director, and the CFO declared in writing to the Board, in accordance with section 295A of the 
Corporations Act 2001, that the financial records of the Company for the financial year have been properly maintained, and 
that the Company's financial report for the year ended 30 June 2025 complies with accounting standards and presents a true 
and fair view of the Company's financial condition and operational results. This statement is required annually.
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Remuneration Report 
Dear Shareholders,

As the newly appointed Chair of the People and Remuneration Committee (PARC), I am pleased to present, on behalf of the 
Board, Perpetual’s Remuneration Report for the financial year ended 30 June 2025 (FY25). This report offers shareholders and 
stakeholders a clear and comprehensive overview of Perpetual’s remuneration approach and how remuneration outcomes 
for our Executive Key Management Personnel (KMP) are aligned with the Group’s FY25 performance and the long-term 
interests of our shareholders, clients and broader stakeholder community.

Understanding and responding to reasons for the strike against our FY24 Remuneration Report
Following the release of last year’s Remuneration Report and the resulting first strike, the Board undertook a comprehensive 
consultation process with proxy advisers and shareholders to ensure we understood the concerns raised. We value this 
feedback and have responded with a number of what we believe are meaningful and appropriate changes to our 
remuneration practices which are outlined in Section 1.2 of this report. Where we have not made changes this year, the 
feedback was carefully considered and we have outlined our reasons for not making changes at this time.

Perpetual’s performance in FY25
As one of the responses to the strike against the FY24 Remuneration Report, the Board changed the primary financial 
indicator for measuring executive performance from Underlying Profit After Tax (UPAT) to Net Profit After Tax (NPAT) 
for FY25. 

The FY25 result was driven by a number of one-off Significant Items, largely related to strategic initiatives and the terminated 
KKR transaction, as well as non-cash impairments in the J O Hambro business. At a Group level, Perpetual reported a Net 
Loss After Tax of $58.2 million, slightly favourable to our expectations at the start of the year, which forecast a Net Loss After 
Tax of $61.5 million (incorporating planned one-off costs and other Significant Items that were known at that time).

Impacting NPAT positively, the total value of Significant Items in cash terms was materially below our original expectations, 
with a number of expected one-off costs either not materialising due to the terminated transaction to sell our Corporate 
Trust (CT) and Wealth Management (WM) businesses to KKR, or being deferred into FY26 as they relate to the current 
planned sale of WM. 

Due to the size of unexpected Significant Items impacting NPAT both positively and negatively, the Board also considered 
UPAT in assessing the overall performance of the business and when deciding variable reward outcomes for KMP. 
Perpetual’s UPAT of $204.1 million was 5.8% above our target of $192.9 million, but down slightly (1.0%) compared to FY24. 

Continued profit growth was delivered in CT, however WM was impacted by uncertainty around its future ownership. Asset 
Management (AM) delivered stable profit, driven by relatively stable Assets Under Management (AUM) despite the impact of 
net outflows of $16.2 billion. Perpetual also achieved $44 million of annualised cost savings in FY25, in excess of our target of 
$30 million, the first stage of a broader program to deliver $70-80 million of annualised cost savings by 30 June 2027.

Our team delivered positive client outcomes in FY25. Our Net Promoter Score (NPS) outcome of +53 in FY25 equalled our  
second highest score for the Group, remaining well above Perpetual’s long-term target of +40. Our investment teams 
continued to deliver solid relative investment performance, with 59% of the Group’s strategies outperforming their 
benchmarks over a three-year time horizon (slightly below our target of 60%). 

FY25 variable remuneration outcomes
The PARC and the Board spend considerable time each year evaluating the contribution and performance of the Chief 
Executive Officer and Managing Director (CEO) and other Executive KMP. Perpetual maintains a performance-driven 
remuneration framework, linking Executive KMP bonuses to key financial and strategic objectives. 

In arriving at the proposed Variable Incentive outcomes for FY25, the Board weighed up some challenging financial results, 
including non-cash impairments and net outflows within certain AM boutiques, alongside the continued execution of our 
corporate strategy by a largely new Executive team and delivery of positive client outcomes at the same time as achieving 
significant cost reduction targets and progressing strategic initiatives such as the proposed sale of WM. The Board also 
recognised in its remuneration approach this year the significant level of uncertainty surrounding the ownership of parts of 
the Group and the impact this had on the ability of management and our businesses to deliver results for their clients and for 
shareholders.

For FY25, the Board has determined to award the new CEO a Variable Incentive award of 95% of target, or 54% of maximum 
opportunity, with individual outcomes for other Executive KMP averaging 90% of target, or 51% of maximum opportunity. 
Further details on variable remuneration outcomes are provided in Section 7. Bonus funding levels approved for the 
Executive KMP were broadly aligned to the bonus funding levels approved for corporate staff across Perpetual.
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Change in Board and Executive KMP composition
During FY25, the Board underwent several changes in its composition. Tony D’Aloisio, Nancy Fox and Ian Hammond retired, 
prompting a transition in leadership roles. Greg Cooper was appointed Chair of the Board, while I assumed the role of Chair of 
the PARC. Paul Ruiz joined the Board and was appointed Chair of the Audit, Risk and Compliance Committee (ARCC) and 
Phil Wagstaff was named Chair of the Investment Committee (IC).

During FY25, there were a number of key leadership transitions. Bernard Reilly was appointed as CEO in September 2024, 
replacing Rob Adams. Allan Lo Proto stepped into the role of Chief Risk Officer (CRO) from 1 January 2025 following Sam 
Mosse’s resignation. James MacNevin was appointed Chief Operating Officer (COO), replacing Craig Squires, who 
transitioned into the role of Executive, Transitional Services. At the end of FY25, we announced that Chris Green was stepping 
down as Chief Financial Officer (CFO), with Suzanne Evans announced as his successor. 

Following the implementation of a new operating model effective 1 May 2025, the CRO and COO roles will no longer be 
designated as KMP, as responsibilities and teams within these functions have been integrated into WM, CT and AM. 
This brings greater accountability to the roles of the Chief Executives of these businesses, as they now lead more complete 
end-to-end businesses within the overall Perpetual Group. Further details on KMP changes are provided in Section 1.4 of 
this report.

Conclusion
On behalf of the Board, I would like to extend our sincere thanks to shareholders and other stakeholders for your valuable 
feedback and continued engagement regarding our remuneration approach. We believe we have achieved a thoughtful 
balance between aligning with shareholder expectations and ensuring our team is fairly rewarded, positioning the company 
to successfully deliver on its strategic objectives.

I would also like to sincerely thank our broader Perpetual team, who have continued to deliver for our clients and 
shareholders in the face of continued uncertainty in the last few years. 

Yours sincerely,

Fiona Trafford-Walker
Chair, People and Remuneration Committee 
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1. Key Management Personnel and executive summary

1.1 Key Management Personnel for FY25

NAME POSITION TERM AS KMP IN FY25

Executive KMP

Current

Bernard Reilly Chief Executive Officer and Managing Director From 2 September 2024

Richard McCarthy Chief Executive, Corporate Trust Full year

Mark Smith Chief Executive, Wealth Management Full year

Chris Green1 Chief Financial Officer Full year

Current Executives, KMP for part of FY25

Craig Squires Executive, Transitional Services Until 7 November 2024

Allan Lo Proto2 Chief Risk Officer From 1 January 2025 until 30 April 2025

James MacNevin2 Chief Operating Officer From 8 November 2024 until 30 April 2025

Former Executives and KMP

Rob Adams Chief Executive Officer and Managing Director Until 1 September 2024

Sam Mosse Chief Risk and Sustainability Officer Until 31 December 2024

Non-executive KMP

Current

Greg Cooper Chair Full year (Chair from 28 February 2025)

Christopher Jones Independent Director Full year

Fiona Trafford-Walker Independent Director Full year

Mona Aboelnaga Kanaan Independent Director Full year

Philip Wagstaff Independent Director Full year

Paul Ruiz Independent Director From 9 September 2024

Former

Tony D'Aloisio Chair Until 27 February 2025

Nancy Fox Independent Director Until 17 October 2024

Ian Hammond Independent Director Until 17 October 2024

1. Chris Green ceased as CFO effective 30 June 2025, replaced by Suzanne Evans.
2. Allan Lo Proto and James MacNevin ceased as KMP effective 30 April 2025, following a change to operating model.
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Mona Aboelnaga Kanaan Independent Director Full year

Philip Wagstaff Independent Director Full year

Paul Ruiz Independent Director From 9 September 2024

Former

Tony D'Aloisio Chair Until 27 February 2025

Nancy Fox Independent Director Until 17 October 2024

Ian Hammond Independent Director Until 17 October 2024

1. Chris Green ceased as CFO effective 30 June 2025, replaced by Suzanne Evans.
2. Allan Lo Proto and James MacNevin ceased as KMP effective 30 April 2025, following a change to operating model.
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1.2 Response to strike against the FY24 Remuneration Report
Following the strike against our 2024 Remuneration Report, the Board engaged extensively with major shareholders and 
proxy advisors to understand the key feedback regarding our remuneration framework, strategy and governance. At the 
AGM in 2024, we committed to review the remuneration approach for FY25 taking into account that feedback. Accordingly, 
the Board reviewed our remuneration practices more broadly and, in summary, determined that our Remuneration Policy 
and KMP Variable Incentive Plan remained fit for purpose, but that changes to the implementation of the Policy and Plan 
were warranted. 

Set out below is a summary of feedback received and the Board’s responses.

FEEDBACK OUR RESPONSE MORE DETAILS

Implemented in FY25

Use of underlying profit measures in the 
Group scorecard meant Significant 
Items, including impairments, were not 
considered in KMP variable reward 
outcomes

The Board has changed the primary financial scorecard 
measure for FY25 back to NPAT. This means all Significant 
Items will be factored into the Group Scorecard outcome.

Section 7.3

CEO and KMP variable reward was too 
high and did not reflect business 
performance

No guaranteed minimum variable reward outcomes were 
agreed in FY25. Variable reward outcomes are based on 
performance against Group and divisional Scorecards, with 
individual behaviour, risk and sustainability also factors.

Section 7.1

KMP retention awards were considered 
too high and not sufficiently targeted

No retention awards were awarded to KMP in FY25. N/A

Lack of disclosure regarding treatment 
of unvested LTI and Growth Incentive 
awards for the former CEO

Treatment of unvested LTI and Growth incentive for the 
former CEO will be disclosed in this and future Remuneration 
Reports, along with any other KMP who exit during the year.

Section 8.6

High weighting of cash and un-hurdled 
equity vs hurdled LTI in KMP variable 
reward structures

The new CEO was appointed on a variable reward mix more 
heavily weighted to LTI (25% cash bonus, 25% Unhurdled 
Equity and 50% LTI). A higher weighting towards LTI will be 
the target structure for all new KMP where that is appropriate 
for their role, including the new CFO.

Section 1.4

Low shareholdings of the Executive 
KMP, with many not meeting their 
minimum shareholding requirements

With changes to the Executive KMP this year, a number of 
KMP are now very early in their five-year journey to meet their 
minimum shareholding. KMP who have been in their role for 
five years are all meeting their requirements (noting one KMP 
was very slightly below based on the 30 June 2025 share price 
but is meeting the requirement at the time of release of this 
report).

Section 6.5

Low shareholdings of Non-Executive 
Directors (NEDs), with focus on meeting 
a 1,000 share minimum not aligned with 
market practice

All NEDs had been prohibited from trading in Perpetual 
shares for a significant length of time over recent years, due to 
on-going corporate market activity. Earlier this calendar year, 
all Directors took the opportunity during a small trading 
window to increase their shareholdings. The NED minimum 
shareholding guideline has also been revised, with NEDs now 
required to hold shares equivalent to their base fee within a 
five-year period from appointment. 

Section 9.1

Not implemented

Use of a single hurdle to determine 
vesting of LTI

This feedback was not universal and while consideration has 
been given to including a second hurdle, at this stage the 
Board does not consider that there is another hurdle that is 
both measurable and would add value over the current 
absolute Total Shareholder Return (TSR) measure. This will be 
reviewed after the finalisation of the company’s new strategy 
following the sale of WM.

N/A

Additional travel fees for NEDs not in 
line with market practice

Noting that NED fees have not increased for most Directors for 
at least three years, a full review will be undertaken during 
FY26, which will include discontinuation of the travel fee.

N/A
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1.3 Changes to Executive KMP fixed remuneration and target Variable Incentives from FY25
– No fixed pay increases or changes to target Variable Incentives were made for Executive KMP during FY25. 

– Changes to FY26 fixed remuneration and/or target Variable Incentives were agreed for two Executive KMP, as follows.

Bernard Reilly, CEO and Managing Director
– Effective 1 July 2025, Mr Reilly will receive an uplift to the target for each component of the Variable Incentive Plan, as per 

the table below.

REMUNERATION COMPONENT CURRENT NEW (EFFECTIVE 1 JULY 2025) PERCENTAGE UPLIFT

Fixed remuneration $1,000,000 $1,000,000  — 

Target cash Variable Incentive $500,000 $600,000 20%

Target Unhurdled Equity Variable Incentive $500,000 $600,000 20%

Target Hurdled Equity LTI Variable Incentive $1,000,000 $1,200,000 20%

Total $3,000,000 $3,400,000 13%

– Mr Reilly’s remuneration package on commencement was based on the expectation of Perpetual being a pure-play asset 
management company by this point in time. The retention of CT means that Perpetual will remain as a significantly larger 
and more complex company than originally envisaged. The Board believes that increasing Mr Reilly’s target Variable 
Incentive instead of fixed remuneration supports our pay-for-performance philosophy.

– Mr Reilly’s proposed FY26 remuneration package remains significantly lower than the former CEO, as detailed in our ASX 
announcement released on 21 August 2025.

Richard McCarthy, CEO Corporate Trust

– Following a change in operating model effective 1 May 2025, CT will be running more independently as a standalone 
business within the Perpetual Group. Reflecting the increased accountability for the CEO of CT, Mr McCarthy is receiving 
an increase to his fixed remuneration from $650,000 per annum to $750,000 per annum. 

– In addition to this, a new variable reward funding mechanism will operate for the CT business. Funding for short term and 
long term incentives will be determined as a percentage of CT profit, aligned to our pay-for-performance philosophy. This 
new funding model means Mr McCarthy will no longer have defined targets for his cash and Unhurdled Equity Variable 
Incentive components from FY26 onwards. He will retain a target for his Hurdled Equity LTI component, which is receiving 
an uplift. Changes are summarised in the table below.

REMUNERATION COMPONENT CURRENT NEW (EFFECTIVE 1 JULY 2025) PERCENTAGE UPLIFT

Fixed remuneration $650,000 $750,000 15%

Target cash Variable Incentive $350,000 Percentage of CT profit  — 

Target Unhurdled Equity Variable Incentive $350,000 Percentage of CT profit  — 

Target Hurdled Equity LTI Variable Incentive $350,000 $400,000 14%

Total $1,700,000 N/A N/A

– Section 8 of this report provides detailed information on individual Executive KMP remuneration levels. 
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1.3 Changes to Executive KMP fixed remuneration and target Variable Incentives from FY25
– No fixed pay increases or changes to target Variable Incentives were made for Executive KMP during FY25. 

– Changes to FY26 fixed remuneration and/or target Variable Incentives were agreed for two Executive KMP, as follows.

Bernard Reilly, CEO and Managing Director
– Effective 1 July 2025, Mr Reilly will receive an uplift to the target for each component of the Variable Incentive Plan, as per 

the table below.

REMUNERATION COMPONENT CURRENT NEW (EFFECTIVE 1 JULY 2025) PERCENTAGE UPLIFT

Fixed remuneration $1,000,000 $1,000,000  — 

Target cash Variable Incentive $500,000 $600,000 20%

Target Unhurdled Equity Variable Incentive $500,000 $600,000 20%

Target Hurdled Equity LTI Variable Incentive $1,000,000 $1,200,000 20%

Total $3,000,000 $3,400,000 13%

– Mr Reilly’s remuneration package on commencement was based on the expectation of Perpetual being a pure-play asset 
management company by this point in time. The retention of CT means that Perpetual will remain as a significantly larger 
and more complex company than originally envisaged. The Board believes that increasing Mr Reilly’s target Variable 
Incentive instead of fixed remuneration supports our pay-for-performance philosophy.

– Mr Reilly’s proposed FY26 remuneration package remains significantly lower than the former CEO, as detailed in our ASX 
announcement released on 21 August 2025.

Richard McCarthy, CEO Corporate Trust

– Following a change in operating model effective 1 May 2025, CT will be running more independently as a standalone 
business within the Perpetual Group. Reflecting the increased accountability for the CEO of CT, Mr McCarthy is receiving 
an increase to his fixed remuneration from $650,000 per annum to $750,000 per annum. 

– In addition to this, a new variable reward funding mechanism will operate for the CT business. Funding for short term and 
long term incentives will be determined as a percentage of CT profit, aligned to our pay-for-performance philosophy. This 
new funding model means Mr McCarthy will no longer have defined targets for his cash and Unhurdled Equity Variable 
Incentive components from FY26 onwards. He will retain a target for his Hurdled Equity LTI component, which is receiving 
an uplift. Changes are summarised in the table below.

REMUNERATION COMPONENT CURRENT NEW (EFFECTIVE 1 JULY 2025) PERCENTAGE UPLIFT

Fixed remuneration $650,000 $750,000 15%

Target cash Variable Incentive $350,000 Percentage of CT profit  — 

Target Unhurdled Equity Variable Incentive $350,000 Percentage of CT profit  — 

Target Hurdled Equity LTI Variable Incentive $350,000 $400,000 14%

Total $1,700,000 N/A N/A

– Section 8 of this report provides detailed information on individual Executive KMP remuneration levels. 
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1.4 Arrangements for Executives who joined or ceased as KMP in FY25

Craig Squires – Mr Squires ceased being a KMP when he moved from the role of Chief Operating Officer (COO) 
into his current role of Chief Executive, Transitional Services, effective 8 November 2024.

– Mr Squires will continue to participate in Perpetual’s KMP Variable Incentive Plan, however his 
FY25 Variable Incentive award disclosed in this Remuneration Report is on a pro-rata basis 
from 1 July 2024 until his cessation as a KMP.

James MacNevin – Mr MacNevin commenced being a KMP upon appointment to the role of COO, effective 8 
November 2024.

– His remuneration on appointment to the COO role was as follows (all values AUD):
– Fixed remuneration: $600,000
– Cash VI target:  $200,000
– Unhurdled VI target: $200,000
– Hurdled VI target:  $400,000

– Following a change to Perpetual’s operating model effective 1 May 2025, Mr MacNevin’s role 
ceased being designated as a KMP. His FY25 Variable Incentive outcome disclosed in this 
Remuneration Report is on a pro-rata basis from his commencement to 30 April 2025.

Sam Mosse – Ms Mosse left Perpetual by reason of mutual separation effective 31 December 2024.
– Ms Mosse worked a portion of her six month notice period from 8 November 2024 to 31 

December 2024, then was on gardening leave for the remainder of her notice period.
– As a mutual separation, no redundancy payment was applicable.
– Unvested equity was treated as per the standard terms and conditions for a good leaver.

Allan Lo Proto – Following the departure of Ms Mosse, Mr Lo Proto was appointed to the role of Chief Risk 
Officer (CRO) effective 1 January 2025.

– His remuneration on appointment to the CRO role was as follows (noting Mr Lo Proto is based 
in the US and all values are in USD):
– Fixed remuneration: $450,000
– Cash VI target  $125,000
– Unhurdled VI target:  $125,000
– Hurdled VI target:  $250,000

– Following a change to Perpetual’s operating model effective 1 May 2025, Mr Lo Proto’s role 
ceased being designated as a KMP. His FY25 Variable Incentive outcome disclosed in this 
Remuneration Report is on a pro-rata basis from 1 January 2025 to 30 April 2025.

Chris Green – Mr Green ceased in the role of Chief Financial Officer (CFO) effective 30 June 2025, and he has 
moved into the role of Special Adviser ahead of his separation on 31 October 2025.

– No redundancy will be payable.
– Mr Green will commence gardening leave on 1 November 2025 following the conclusion of his 

role. His period of gardening leave will cease on 31 January 2026, with the final two months of 
his six month notice period to be paid in lieu of working.

– Unvested equity was treated as per the standard terms and conditions for a good leaver.

Suzanne Evans – Ms Evans was appointed to the role of CFO effective 1 July 2025.
– Her remuneration on appointment to the CFO role was as follows, reflecting the higher 

weighting towards hurdled equity:
– Fixed remuneration: $550,000
– Cash VI target:  $275,000
– Unhurdled VI target: $275,000
– Hurdled VI target:  $600,000

EXECUTIVE KMP TREATMENT

2. Governance

2.1 The People and Remuneration Committee
The PARC is a committee of the Board and is comprised of independent NEDs. Operating under delegated authority from 
the Board, the PARC evaluates and monitors people and remuneration practices to ensure that the performance of 
Perpetual Group is optimised with an appropriate level of governance while balancing the interests of shareholders, clients 
and employees in order to support the delivery of the Group’s strategy. The PARC’s terms of reference were updated in July 
2025 and are available on our website1. The terms of reference are intentionally broad, encompassing remuneration as well as 
the key elements of Perpetual’s people and culture strategy. This enables the PARC to focus on ensuring high quality talent 
management, succession planning and leadership development at all levels of Perpetual.
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The PARC met seven times during the year, with attendance details set out on page 22 of this Directors’ Report. A standing 
invitation exists to all NEDs to attend PARC meetings. At the PARC’s invitation, the CEO and the Chief People Officer (CPO) 
attended meetings, except where matters associated with their own performance evaluation, development or remuneration 
were considered. The PARC considers advice and views from those invited to attend meetings and draws on services from a 
range of external sources, including remuneration advisers where considered appropriate.

2.2 Use of external advisers
The PARC engages independent external advisers to provide market practice information and commentary where viewed to 
be necessary. During FY25, the PARC engaged a range of legal, tax and strategic advisers to provide market practice 
information and other specialist knowledge and information. The information provided did not include any specific 
recommendations in relation to the remuneration or fees paid to KMP.

3. Our people
Perpetual remains committed to supporting and developing our people, encouraging diversity and an inclusive work 
environment, and taking action on our gender pay gap. 

In FY25, Perpetual has continued to monitor employee sentiment, support leaders through a period of on-going change and 
closely monitor diversity and inclusion targets and compliance obligations. Supporting our people through continued 
uncertainty and change has remained key, demonstrated through:

– Monitoring of employee sentiment through Group-wide pulse surveys, providing key metrics for Perpetual to track 
employee feedback, and actionable insights to enhance the employee experience;

– Regular internal communications and forums to ensure our people understand and have a chance to ask questions about 
changes in the business; 

– Delivering ‘leading through change and uncertainty’ sessions for our leaders and employees as Perpetual navigates a 
period of prolonged change; and

– Monitoring and tracking key people metrics as part of our Sustainability Strategy.  

As Perpetual’s operating model continues to evolve into FY26, reducing centralised functions and empowering our 
businesses and boutiques to have greater autonomy to run their business in a more end-to-end manner, CT, WM and each 
Boutique within AM will develop its own People strategy, Employee Value Proposition, and Diversity and Inclusion 
approaches. Via the PARC, the Board will continue to receive regular updates from CT and each of our Boutiques on progress 
against their People strategies. 

At a Group level, Perpetual will also ensure compliance with local regulatory requirements, for example WGEA (Workplace 
Gender Equality Agency) reporting in Australia and EEO (Equal Employment Opportunity) Commission reporting in the US. 

4. Our remuneration philosophy and structure
Perpetual’s remuneration philosophy is designed to enable the achievement of our business strategy, ensure that 
remuneration outcomes are aligned with the best interests of our shareholders and clients and are market competitive. To 
that end, we use the following guiding principles to direct our remuneration approach. Consistent with the commitment 
made at the 2024 AGM, the Board reviewed the remuneration principles and believes that they remain fit for purpose.

4.1 Global Remuneration principles
Our remuneration policy is designed around six guiding principles, which aim to: 

1. attract, motivate and retain the desired talent;

2. balance value creation for shareholders, clients and employees;

3. facilitate the accumulation of Perpetual equity or investments in product to drive an ownership mentality and long-term 
alignment of interests;

4. embed and encourage sound risk management, behaviours and conduct;

5. be simple, transparent, equitable and easily understood and administered; and

6. be supported by a governance framework that avoids conflicts of interest and ensures proper controls are in place.

4.2 Remuneration policy and practice
CEO and other Executive KMP remuneration 
Perpetual has a transparent remuneration model that is aligned to our business strategy and supports the attraction and 
retention of talent. Each Executive KMP has a target Variable Incentive amount that will form the starting basis for the 
Board’s determination of each year’s allocation. As discussed above, the CT CEO will no longer have targets for the Cash and 
Unhurdled Equity components of the Variable Incentive from FY26 onwards, instead receiving a percentage of the overall CT 
profit-share pool.
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The PARC met seven times during the year, with attendance details set out on page 22 of this Directors’ Report. A standing 
invitation exists to all NEDs to attend PARC meetings. At the PARC’s invitation, the CEO and the Chief People Officer (CPO) 
attended meetings, except where matters associated with their own performance evaluation, development or remuneration 
were considered. The PARC considers advice and views from those invited to attend meetings and draws on services from a 
range of external sources, including remuneration advisers where considered appropriate.

2.2 Use of external advisers
The PARC engages independent external advisers to provide market practice information and commentary where viewed to 
be necessary. During FY25, the PARC engaged a range of legal, tax and strategic advisers to provide market practice 
information and other specialist knowledge and information. The information provided did not include any specific 
recommendations in relation to the remuneration or fees paid to KMP.

3. Our people
Perpetual remains committed to supporting and developing our people, encouraging diversity and an inclusive work 
environment, and taking action on our gender pay gap. 

In FY25, Perpetual has continued to monitor employee sentiment, support leaders through a period of on-going change and 
closely monitor diversity and inclusion targets and compliance obligations. Supporting our people through continued 
uncertainty and change has remained key, demonstrated through:

– Monitoring of employee sentiment through Group-wide pulse surveys, providing key metrics for Perpetual to track 
employee feedback, and actionable insights to enhance the employee experience;

– Regular internal communications and forums to ensure our people understand and have a chance to ask questions about 
changes in the business; 

– Delivering ‘leading through change and uncertainty’ sessions for our leaders and employees as Perpetual navigates a 
period of prolonged change; and

– Monitoring and tracking key people metrics as part of our Sustainability Strategy.  

As Perpetual’s operating model continues to evolve into FY26, reducing centralised functions and empowering our 
businesses and boutiques to have greater autonomy to run their business in a more end-to-end manner, CT, WM and each 
Boutique within AM will develop its own People strategy, Employee Value Proposition, and Diversity and Inclusion 
approaches. Via the PARC, the Board will continue to receive regular updates from CT and each of our Boutiques on progress 
against their People strategies. 

At a Group level, Perpetual will also ensure compliance with local regulatory requirements, for example WGEA (Workplace 
Gender Equality Agency) reporting in Australia and EEO (Equal Employment Opportunity) Commission reporting in the US. 

4. Our remuneration philosophy and structure
Perpetual’s remuneration philosophy is designed to enable the achievement of our business strategy, ensure that 
remuneration outcomes are aligned with the best interests of our shareholders and clients and are market competitive. To 
that end, we use the following guiding principles to direct our remuneration approach. Consistent with the commitment 
made at the 2024 AGM, the Board reviewed the remuneration principles and believes that they remain fit for purpose.

4.1 Global Remuneration principles
Our remuneration policy is designed around six guiding principles, which aim to: 

1. attract, motivate and retain the desired talent;

2. balance value creation for shareholders, clients and employees;

3. facilitate the accumulation of Perpetual equity or investments in product to drive an ownership mentality and long-term 
alignment of interests;

4. embed and encourage sound risk management, behaviours and conduct;

5. be simple, transparent, equitable and easily understood and administered; and

6. be supported by a governance framework that avoids conflicts of interest and ensures proper controls are in place.

4.2 Remuneration policy and practice
CEO and other Executive KMP remuneration 
Perpetual has a transparent remuneration model that is aligned to our business strategy and supports the attraction and 
retention of talent. Each Executive KMP has a target Variable Incentive amount that will form the starting basis for the 
Board’s determination of each year’s allocation. As discussed above, the CT CEO will no longer have targets for the Cash and 
Unhurdled Equity components of the Variable Incentive from FY26 onwards, instead receiving a percentage of the overall CT 
profit-share pool.
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FIXED VS. VARIABLE COMPONENT CASH VS. EQUITY EXPLANATION OF COMPONENT

Fixed Fixed reward Paid as cash Set in consideration of the total target remuneration package and 
the desired remuneration mix for the role, taking into account the 
remuneration of market peers, internal relativities and the skill 
and expertise brought to the role.
Calculated on a ‘total cost to company’ basis, consisting of cash 
salary, pension, and in Australia, packaged employee benefits and 
associated fringe benefits tax (FBT).

Variable 
Incentive (subject 
to Group Scorecard 
prior to allocation)

Cash Paid as cash Each participant has a Variable Incentive target, expressed as a 
defined dollar target amount. Annual Variable Incentive outcomes 
are linked to performance against key business metrics directly 
linked to our strategy. The Variable Incentive is awarded as a mix 
of Cash and Unhurdled Equity.
The Unhurdled Equity component is awarded as Share Rights, 
which vest after two years into Restricted Shares for a further 
two years.

Unhurdled 
Equity

Awarded as 
equity

Variable 
Incentive (not 
subject to Group 
Scorecard prior to 
allocation)

Hurdled Equity Awarded as 
equity

The Hurdled Equity component is awarded in the form of 
Performance Rights (subject to performance hurdles of absolute 
TSR) which vests equally over three and four years (with any 
vested equity tested after three years restricted for a further year).
The emphasis on equity ensures that Variable Incentive outcomes 
are linked to shareholder experience through reinforcing long-
term ownership of Perpetual shares.

Asset Manager remuneration 
Asset Manager remuneration aligns to Perpetual’s performance-based remuneration philosophy and principles. Perpetual 
seeks to align Asset Manager remuneration with longer-term value creation for our clients, which in turn is expected to 
benefit shareholder outcomes. 

COMPONENT EXPLANATION OF COMPONENT

Structure of Asset 
Manager incentive 
schemes

– While the arrangements in place vary across investment teams and boutiques, the following 
structural features generally apply.
– Remuneration arrangements for more senior Asset Managers are typically structured to 

recognise and reward growth and retention of revenue or manageable profit of the strategies 
they support. In some instances, this results in an agreed revenue or pre-bonus profit sharing rate 
between Perpetual and the Asset Manager or team. 

– Incentive arrangements within certain Boutiques are funded based on the financial performance 
of the Boutique. In some instances, adjustments are also made for investment performance, 
growth goals and other strategic focus areas (including risk overlays).

– For research roles and analysts, individual performance is generally assessed with reference to 
stock recommendations, attribution to performance and ultimate investment performance 
against agreed investment targets, measured over a range of time horizons. 

– Some funds earn performance fees. In the event an investment strategy exceeds a pre-
determined performance hurdle for a specific fund over the measurement period (generally over 
either a six or twelve month period) a performance fee is paid by the client. In some instances, 
the performance fee is shared between the relevant AM Boutique team and Perpetual.

Deferral / LTI 
arrangements

– Generally, Asset Managers have a portion of their variable remuneration awarded as either deferred 
STI or LTI each year. This cycle of rolling awards ensures retention arrangements are in place and 
avoids cliff vesting events.

– For most Asset Managers, deferred incentives can be invested into either company equity or units in 
funds for which they are responsible, further aligning Asset Managers to client outcomes and 
shareholder interests.

– Within Barrow Hanley, an agreed portion of the bonus pool is distributed as unit interests in 
Barrow Hanley.

General employee remuneration 
Perpetual employees globally receive salary, a competitive retirement offering and are commonly eligible to receive an STI or 
bonus. In addition, Perpetual offers a range of employee benefits across wealth, health and lifestyle categories in the 
geographies where staff are employed.

Performance against the Group Scorecard and other factors determines the size of the bonus pool for the financial year. 
Relative divisional performance against a range of inputs then determines the distribution of the bonus pool to each division 
(with the exception of CT). From FY26 onward, bonus funding for CT employees will be determined as a percentage of 
CT profit. 

An individual’s performance rating is determined based on performance against objectives agreed at the commencement of 
the performance year. An individual’s bonus outcome is based on this performance rating, which is reflective of performance 
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against goals in an individual scorecard, demonstration of the expected behaviours relevant to their business and an 
employee’s approach to the management of risk.  

Most sales employees globally participate in Perpetual’s Group STI plan. Where discrete sales plans exist, they are designed 
to reward performance specifically for business development managers who work within Boutique sales teams. Awards 
are determined based on a range of factors, including client retention, actual sales performance, cross-selling and other 
individual behaviours. 

Details of equity-based remuneration 
Some senior employees are also eligible to participate in Perpetual’s LTI plan. Perpetual’s LTI plan offers either Restricted 
Shares or Performance Rights to employees, generally vesting over a three-year period from the grant date. The number of 
shares allocated to employees at grant date is based on the value of the equity award they received as part of their variable 
reward outcome or other incentive arrangements.

All other Australian-based employees are eligible to participate in the One Perpetual Share Plan (OPSP) whereby eligible 
employees can be awarded annual grants of up to $1,000 of Perpetual shares subject to Perpetual meeting our Group profit 
target. The OPSP is limited to Australian-based staff due to the legal and tax environments in other geographies. 

From a governance and administration perspective, external Trustees are responsible for managing the employee equity 
plan trusts which the Group uses to facilitate the acquisition and holding of shares for employee incentive arrangements. 
Shares awarded under Perpetual’s employee share plans may be purchased on market or issued subject to Board approval 
and the requirements of the Corporations Act 2001 and the ASX Listing Rules. 

5. Risk and sustainability

5.1 Incorporating risk, conduct and behaviours into performance 
Risk management is a fundamental focus within our business and the Perpetual Board has the responsibility and makes the 
commitment to ensure that Perpetual has a sound risk management framework in place. Perpetual’s Chief Risk Office is a 
centralised corporate function, managed by the CRO, who reports directly to the CEO. The CRO function has developed risk 
measurement systems and practices that are utilised when determining ‘at risk’ remuneration. To this effect, risk 
management is a key performance metric at a Group, divisional and individual level. 

The Board, the PARC and people leaders have a range of mechanisms available to adjust remuneration and incentive 
outcomes to reflect behavioural, risk or compliance outcomes (both upwards or downwards) at a Group, divisional and 
individual level.  The table below summarises the range of mechanisms available and their intended operation.

MECHANISM DESCRIPTION / INTENTION OF THE MECHANISM 

Risk dashboards 
(apply at a Group or 
divisional level)

Incentive funding can be adjusted (upwards or downwards) following a combined ARCC and PARC 
review of Group and divisional risk ‘dashboards’, which are produced by the Risk and Internal Audit 
functions throughout the year as well as leading into financial year-end.
Perpetual has now integrated Pendal Group businesses into Perpetual’s risk dashboard framework, 
meaning that for FY25, risk outcomes for Pendal Group were reported as part of this framework.  

Behavioural ratings 
– Perpetual 
Behaviours and 
Risk Ratings 

Individual behavioural and risk assessments are undertaken for most employees at Perpetual, 
noting that acquired businesses may operate their own risk and behavioural assessment 
frameworks. 
For Perpetual Group employees, the behavioural and risk components of their individual scorecard 
effectively moderate employee performance outcomes. Behaviour is assessed against expectations 
across a four-point scale and can result in either upward or downward adjustments to performance 
ratings and reward or bonus outcomes. Additionally, a discrete risk assessment is undertaken for 
most employees using a consistent framework covering a range of risk measures and expectations 
across various seniority levels of the organisation. 

Malus provisions 
and international 
equivalents 

These allow for the Board to adjust or lapse any unvested incentive awards where, in the opinion of 
the Board, the participant has acted fraudulently and/or dishonestly, has breached his or her 
obligations to the Group, where outcomes have been misstated, or where the Board determines at 
its sole discretion that outcomes are inappropriate.

Clawback 
provisions and 
international 
equivalents

These allow for the Board to reclaim (or claw back) vested incentives where, in the opinion of the 
Board, vesting occurred as a result of fraud, dishonesty, a breach of obligations or where outcomes 
have been misstated. This applies to both current and former employees.

Risk and Reward 
Committee

A management committee comprised of the CEO, CRO and CPO reviews the application of risk and 
behavioural adjustments to compensation outcomes as part of the compensation review process.

Board discretion Overriding the above mechanisms, the Board, and in some instances management, has discretion 
to adjust proposed incentive or vesting outcomes, subject to the applicable rules governing each 
incentive plan. The discretion to vary incentive outcomes from the agreed formulas ranges from 
absolute unfettered discretions to more limited discretions which may only be applied in specific 
circumstances.
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against goals in an individual scorecard, demonstration of the expected behaviours relevant to their business and an 
employee’s approach to the management of risk.  

Most sales employees globally participate in Perpetual’s Group STI plan. Where discrete sales plans exist, they are designed 
to reward performance specifically for business development managers who work within Boutique sales teams. Awards 
are determined based on a range of factors, including client retention, actual sales performance, cross-selling and other 
individual behaviours. 

Details of equity-based remuneration 
Some senior employees are also eligible to participate in Perpetual’s LTI plan. Perpetual’s LTI plan offers either Restricted 
Shares or Performance Rights to employees, generally vesting over a three-year period from the grant date. The number of 
shares allocated to employees at grant date is based on the value of the equity award they received as part of their variable 
reward outcome or other incentive arrangements.

All other Australian-based employees are eligible to participate in the One Perpetual Share Plan (OPSP) whereby eligible 
employees can be awarded annual grants of up to $1,000 of Perpetual shares subject to Perpetual meeting our Group profit 
target. The OPSP is limited to Australian-based staff due to the legal and tax environments in other geographies. 

From a governance and administration perspective, external Trustees are responsible for managing the employee equity 
plan trusts which the Group uses to facilitate the acquisition and holding of shares for employee incentive arrangements. 
Shares awarded under Perpetual’s employee share plans may be purchased on market or issued subject to Board approval 
and the requirements of the Corporations Act 2001 and the ASX Listing Rules. 

5. Risk and sustainability

5.1 Incorporating risk, conduct and behaviours into performance 
Risk management is a fundamental focus within our business and the Perpetual Board has the responsibility and makes the 
commitment to ensure that Perpetual has a sound risk management framework in place. Perpetual’s Chief Risk Office is a 
centralised corporate function, managed by the CRO, who reports directly to the CEO. The CRO function has developed risk 
measurement systems and practices that are utilised when determining ‘at risk’ remuneration. To this effect, risk 
management is a key performance metric at a Group, divisional and individual level. 

The Board, the PARC and people leaders have a range of mechanisms available to adjust remuneration and incentive 
outcomes to reflect behavioural, risk or compliance outcomes (both upwards or downwards) at a Group, divisional and 
individual level.  The table below summarises the range of mechanisms available and their intended operation.

MECHANISM DESCRIPTION / INTENTION OF THE MECHANISM 

Risk dashboards 
(apply at a Group or 
divisional level)

Incentive funding can be adjusted (upwards or downwards) following a combined ARCC and PARC 
review of Group and divisional risk ‘dashboards’, which are produced by the Risk and Internal Audit 
functions throughout the year as well as leading into financial year-end.
Perpetual has now integrated Pendal Group businesses into Perpetual’s risk dashboard framework, 
meaning that for FY25, risk outcomes for Pendal Group were reported as part of this framework.  

Behavioural ratings 
– Perpetual 
Behaviours and 
Risk Ratings 

Individual behavioural and risk assessments are undertaken for most employees at Perpetual, 
noting that acquired businesses may operate their own risk and behavioural assessment 
frameworks. 
For Perpetual Group employees, the behavioural and risk components of their individual scorecard 
effectively moderate employee performance outcomes. Behaviour is assessed against expectations 
across a four-point scale and can result in either upward or downward adjustments to performance 
ratings and reward or bonus outcomes. Additionally, a discrete risk assessment is undertaken for 
most employees using a consistent framework covering a range of risk measures and expectations 
across various seniority levels of the organisation. 

Malus provisions 
and international 
equivalents 

These allow for the Board to adjust or lapse any unvested incentive awards where, in the opinion of 
the Board, the participant has acted fraudulently and/or dishonestly, has breached his or her 
obligations to the Group, where outcomes have been misstated, or where the Board determines at 
its sole discretion that outcomes are inappropriate.

Clawback 
provisions and 
international 
equivalents

These allow for the Board to reclaim (or claw back) vested incentives where, in the opinion of the 
Board, vesting occurred as a result of fraud, dishonesty, a breach of obligations or where outcomes 
have been misstated. This applies to both current and former employees.

Risk and Reward 
Committee

A management committee comprised of the CEO, CRO and CPO reviews the application of risk and 
behavioural adjustments to compensation outcomes as part of the compensation review process.

Board discretion Overriding the above mechanisms, the Board, and in some instances management, has discretion 
to adjust proposed incentive or vesting outcomes, subject to the applicable rules governing each 
incentive plan. The discretion to vary incentive outcomes from the agreed formulas ranges from 
absolute unfettered discretions to more limited discretions which may only be applied in specific 
circumstances.
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In addition to the above mechanisms, Perpetual:

– performs detailed scenario testing on potential outcomes under any new or changed incentive plans;

– reviews the alignment between proposed remuneration outcomes and performance achievement for incentive plans on 
an annual basis; and

– delivers a significant portion of variable remuneration as deferred incentives (for more senior employees) in equity or 
investments in products to align remuneration with longer term shareholder and client outcomes. An employee’s 
approach to managing risk is a key factor when considering yearly performance. Risk management performance 
measures are overlaid in employee scorecards as per the graphic below. These measures are considered when assessing 
overall performance and incentive payments.

5.2 FY25 risk performance
FY25 full year risk performance results demonstrate continued focus on risk, compliance and conduct across the Group 
and are considered positive given the extent of transformational change that has continued over the last 12 months, 
as outlined below: 

– the integration of the Pendal Group;

– the continued progress towards internal business line separation and transition to a leaner and simplified operating 
model, including establishment of standalone businesses with dedicated support functions;

– change in direction from the planned sale of CT and WM, to a WM only divestment;

– growing inbound regulatory engagement in Australia and the evolving regulatory operating environment across our 
offshore businesses; and

– management of other key business initiatives throughout the business during a period of challenging market 
conditions globally. 

Overall, the risk management framework and associated behaviours continue to provide a buffer against the strain on the 
business with divisions showing predominantly positive risk behaviours through the year. Notwithstanding this, results for 
some isolated metrics across our business are being closely monitored to ensure the desired risk behaviours underpinning 
our strong risk culture remain prioritised and supported. Where deviations from expected risk behaviours have occurred, 
relevant management and employees have received a remuneration reduction for the full year. The quantum of adjustments 
is commensurate with the degree of the deviation from the behaviours expected and is considered in the context of overall 
remuneration outcomes.

Information on the Board’s review of prior year vesting is available in Section 7.7.

5.3 Incorporating sustainability into performance and FY25 sustainability performance
In September 2022, Perpetual Group launched its sustainability strategy, the Prosperity Plan, comprising 35 commitments 
across four pillars: Planet, People, Communities, and Governance. To support internal alignment and effective 
implementation, it was agreed that a sustainability and people overlay would be incorporated into bonus funding within the 
Group Scorecard (applied in a similar way to the existing risk behaviour overlay assessment).

To support the FY25 review of Perpetual Group’s sustainability performance, each of the 35 commitments was assessed and 
assigned a Red, Amber, or Green (RAG) status. A full summary of progress against these commitments will be outlined in the 
FY25 Sustainability Report, to be published in September 2025. 
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To be eligible for a variable incentive,  
all employees must meet minimum risk criteria

+ + +

Embeds appropriate 
risk behaviours 
in all endeavours 
and effectively 
balances risk 
with opportunity

Applies the Risk 
Appetite Statement 
in decision making 
processes

Escalates issues 
to Risk within 
five days

Completes compliance 
tasks on time and 
accurately (training 
and management 
of obligations)
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While a number of commitments were not met this year, consideration was given to the fact that changes in leadership, 
operating model and strategy, combined with competing strategic priorities and cost pressures impacted the ability to make 
further progress. Accordingly, no adjustments were made to bonus funding at either the Group or divisional level. 
Additionally, sustainability performance did not result in any changes to individual Executive KMP Variable Incentive 
outcomes for FY25.

6. Aligning Perpetual group performance and reward

6.1 Alignment of performance and reward to strategy
Perpetual’s purpose is to create ‘Enduring Prosperity’. 

– For our clients, creating Enduring Prosperity means pursuing a strategy that is focused on delivering quality products and 
outstanding service.

– For our people, creating Enduring Prosperity means empowering them to deliver superior performance and to explore 
new capabilities and establish a global footprint.

– For our shareholders, creating Enduring Prosperity means delivering above average, sustainable growth over the medium 
to long term.

– For the community, creating Enduring Prosperity means delivering a positive contribution to the sustainability of society.

In our view, this is best achieved by having highly engaged people creating superior client outcomes, which in turn delivers 
underlying earnings growth for shareholders.  

Following the internal separation of CT and WM into more standalone businesses, each business line in Perpetual now 
develops its own strategy to align to this common purpose. Successful delivery of each strategy is defined by clear client, 
people, strategic and financial measures which link annual targets with long-term strategic objectives; that is, balancing 
short-term financial outcomes with the necessary investments for long-term sustainable growth.

Variable remuneration is designed to reward Executive KMP for their performance over the course of the year, provided 
they have achieved performance standards based on financial and non-financial measures focused on delivering short 
and long-term value. The variable remuneration structure is designed to drive business strategy with outcomes being 
aligned to shareholders.  

6.2 Features of the KMP Variable Incentive Plan
Structure of the KMP Variable Incentive Plan
The diagram below summarises the structure and vesting schedules of the Executive KMP Variable Incentive plan awards for 
FY25. The FY25 Group Scorecard assessment impacts the Variable Incentive Cash and Variable Incentive Unhurdled Equity, 
but no longer the Hurdled Equity component.

Directors' Report 
for the year ended 30 June 2025

36

September
2025

30 June
2025

30 June
2027

30 June
2029

September
2029

30 June
2024

30 June
2026

30 June
2028

50% of Variable Incentive Hurdled Equity (LTI) - 
subject to a 4-year CAGR Absolute TSR Hurdle

(Performance rights)

50% of Variable Incentive Hurdled Equity (LTI) - 
subject to a 3-year CAGR Absolute TSR Hurdle

(Performance rights)

Restricted
shares entitled

to dividends

Restricted shares
entitled to dividends

100% of Variable Incentive
Unhurdled Equity

(Share rights)

FY25
Performance
Year Group
Scorecard

assessment

C
as

h

P
er

p
et

u
al

 G
ro

u
p

 
A

n
n

u
al

 R
ep

or
t 

20
25

36

Directors’ Report
for the year ended 30 June 2025

Directors’ Report
for the year ended 30 June 2025



While a number of commitments were not met this year, consideration was given to the fact that changes in leadership, 
operating model and strategy, combined with competing strategic priorities and cost pressures impacted the ability to make 
further progress. Accordingly, no adjustments were made to bonus funding at either the Group or divisional level. 
Additionally, sustainability performance did not result in any changes to individual Executive KMP Variable Incentive 
outcomes for FY25.

6. Aligning Perpetual group performance and reward

6.1 Alignment of performance and reward to strategy
Perpetual’s purpose is to create ‘Enduring Prosperity’. 

– For our clients, creating Enduring Prosperity means pursuing a strategy that is focused on delivering quality products and 
outstanding service.

– For our people, creating Enduring Prosperity means empowering them to deliver superior performance and to explore 
new capabilities and establish a global footprint.

– For our shareholders, creating Enduring Prosperity means delivering above average, sustainable growth over the medium 
to long term.

– For the community, creating Enduring Prosperity means delivering a positive contribution to the sustainability of society.

In our view, this is best achieved by having highly engaged people creating superior client outcomes, which in turn delivers 
underlying earnings growth for shareholders.  

Following the internal separation of CT and WM into more standalone businesses, each business line in Perpetual now 
develops its own strategy to align to this common purpose. Successful delivery of each strategy is defined by clear client, 
people, strategic and financial measures which link annual targets with long-term strategic objectives; that is, balancing 
short-term financial outcomes with the necessary investments for long-term sustainable growth.

Variable remuneration is designed to reward Executive KMP for their performance over the course of the year, provided 
they have achieved performance standards based on financial and non-financial measures focused on delivering short 
and long-term value. The variable remuneration structure is designed to drive business strategy with outcomes being 
aligned to shareholders.  

6.2 Features of the KMP Variable Incentive Plan
Structure of the KMP Variable Incentive Plan
The diagram below summarises the structure and vesting schedules of the Executive KMP Variable Incentive plan awards for 
FY25. The FY25 Group Scorecard assessment impacts the Variable Incentive Cash and Variable Incentive Unhurdled Equity, 
but no longer the Hurdled Equity component.
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Remuneration mix 
Executive KMP have a significant portion of their remuneration linked to performance and at risk, with the Board able to risk 
adjust remuneration if required. There is a strong alignment to long-term incentives for Executive KMP, as Perpetual believes 
in meaningful equity ownership for this key group. 

Total remuneration continues to be determined using a range of factors including Perpetual’s market peers. The table below 
shows the average on target remuneration mix for Perpetual Executive KMP as at 30 June 2025.

The absolute three- and four-year TSR performance hurdles will be aligned to the following achievement scale.

COMPOUND ANNUAL GROWTH IN TSR PERCENTAGE OF RELEVANT TRANCHE OF PERFORMANCE RIGHTS THAT VEST

Less than 7% per annum 0%

7% to 10% per annum Straight-line vesting from 50% to 100%

10% or above per annum 100%

The number of Performance Rights granted for FY25 performance will be determined by dividing the relevant variable 
incentive award dollar amount by the five-day VWAP1 prior to the grant date. This approach is consistent with the practice 
adopted every year for Executive KMP awards.

6.3 Approval processes
The Board, through the Chair of the Board, conducts a formal review of the performance of the CEO on an annual basis. The 
Chair, in consultation with the PARC, then makes recommendations directly to the Board for approval of the Variable 
Incentive allocation. 

For other Executive KMP, the CEO makes recommendations to the PARC on Variable Incentive allocations. Once 
recommendations are reviewed and endorsed, the PARC makes recommendations for the Executive KMP to the Board for 
final approval.
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1 The Volume Weighted Average share price provides the average price that a security has traded at throughout the day or agreed period.
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6.5 Minimum shareholding guideline for Executive KMP
A minimum shareholding guideline applies to Executive KMP. The purpose of this guideline is to strengthen the alignment 
between Executive KMP and shareholders’ interests related to the long-term performance of the Perpetual share price. 
Under this guideline, Executive KMP are expected to establish and hold a minimum shareholding to the value of:

– CEO:   1.5 times fixed remuneration; and

– Other Executive KMP: 0.5 times fixed remuneration

For the purposes of this calculation, the value of each vested Restricted Share still held under restriction for the Executive 
KMP is treated as being equal to 50% of actual value, as this approximates the value of the share in the hands of the Executive 
after allowing for tax. Unvested shares or rights do not count towards the target holding.

A five-year transition period from the date of appointment to an Executive KMP role gives Executive KMP reasonable time to 
meet their shareholding guideline. Where the guideline is not met after the required time period, the CEO and other 
Executive KMP may be restricted from trading vested shares.

As at 30 June 2025, progress towards the minimum shareholding target for each Executive KMP was as follows. Mr McCarthy 
was marginally below the required shareholding based on the 30 June 2025 share price, but is materially at the level required 
(as at the date of this report he is meeting the requirement). Other KMP who have been in the role for five years are meeting 
their requirements. Perpetual’s main equity vesting events for Executive KMP occur in September each year (see section 8.6 
for further information on upcoming vesting events).

VALUE OF ELIGIBLE 
SHAREHOLDINGS AS AT 30 JUNE 

20251 $

VALUE OF MINIMUM 
SHAREHOLDING GUIDELINE $

TARGET DATE TO MEET MINIMUM 
SHAREHOLDING GUIDELINE GUIDELINE MET2

C Green $743,666 $368,750 1 October 2013 Yes

M Smith $798,866 $365,000 19 November 2017 Yes

R McCarthy $324,385 $325,000 15 October 2023 No

B Reilly $93,551 $1,500,000 2 September 2029 <5 years as KMP

1. Value is calculated through reference to the closing Perpetual share price at 30 June 2025 of $18.06.

2. Executives have a five year transition period to meet their shareholding requirement. 

6.6 Hedging and share trading policy
Consistent with Corporations Act obligations, Perpetual’s Share Trading Policy prohibits employees and Directors from 
entering into hedging arrangements in relation to Perpetual shares. 

6.7 Share dealing approval
Perpetual has a policy for trading in Perpetual shares which stipulates certain trading black-out periods and requires all 
employees to seek pre-trade approval via an automated platform. A copy of the policy has been lodged with the ASX and 
appears on Perpetual’s website1. 
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7.2 Performance commentary
Overall, Perpetual’s result in FY25 demonstrated the resilience of the business during a period of significant corporate 
uncertainty and while implementing a new operating model that we will believe will result in more streamlined, autonomous 
business lines. Alongside this, the business significantly exceeded its cost reduction targets, setting the business up for 
success in FY26 when the full impact of these reductions is expected to be realised.

At a Group level, Perpetual delivered a Net Loss After Tax of $58.2 million, slightly favourable to internal expectations of $61.5 
million. NPAT was negatively impacted by non-cash intangible impairments in J O Hambro, totalling $134.6 million. Work is 
underway to revitalise the J O Hambro boutique, with its return to a growth trajectory a key priority for the CEO in FY26. 
Offsetting this, Significant Items in cash terms were lower than expected, with a number of expected Significant Items either 
not materialising or being delayed into FY26, following the termination of the Scheme with KKR. There was further volatility 
with a number of other unexpected Significant Items both positively and negatively impacting NPAT throughout the year, 
that arose from circumstances materially beyond the control of the current Executive team. 

Because of this, despite not being a formal component of the Group Scorecard, the Board also considered UPAT when 
determining variable reward outcomes, as a reflection of the underlying performance of the business. Perpetual’s UPAT of 
$204.1 million was 5.8% higher than our target of $192.9 million but down slightly by 1.0% on the FY24 result.

CT delivered strong performance in FY25, with UPBT of $90.9 million, representing year-on-year growth of 6.9% compared to 
FY24. This result was underpinned by continued momentum across both Managed Funds Services and Debt Market 
Services. The sustained profit growth has enabled ongoing investment in talent and product innovation, positioning the 
business to capture future growth opportunities and deliver long-term value. As at 30 June 2025, CT’s Funds Under 
Administration (FUA) totalled approximately A$1.3 trillion, representing an increase of 8.3% compared to 30 June 2024. This 
growth reflects the continued strength of the platform and its critical role in supporting the Australian banking and financial 
services ecosystem. 

WM reported UPBT of $51.5 million in FY25, representing a 4.6% decline on the prior year. The business was impacted by 
Financial Adviser departures and uncertainty around its future ownership. Although we acted quickly to hire new Financial 
Advisers, it will take time for the benefit of these appointments to be realised. Despite the earnings decline, the business 
delivered its 12th consecutive year of positive net flows, with a significant uplift on FY24 driven by the onboarding of a new 
institutional mandate. Funds Under Advice (FUA) closed the year at A$21.5 billion, up 8.6% from A$19.8 billion at 30 June 2024. 
This growth reflects the strength of Perpetual’s advice-led model and its continued focus on delivering high-quality 
outcomes for clients.

AM delivered UPBT of $200.9 million in FY25, representing a slight increase of 0.2% on FY24. Further growth was hindered by 
outflows, with AM recording net outflows of $16.2 billion in FY25, significantly below internal expectations. Despite this, the 
business maintained relatively stable AUM and average revenue margins throughout the year, reflecting the performance of 
global markets and the resilience of the platform overall. Investment performance across the combined Group was solid, with 
59% of strategies outperforming their respective benchmarks over a three-year time horizon as at 30 June 2025. Notably 
within the equities strategies, Pendal Australian, J O Hambro UK, Emerging Markets and European Strategies as well as 
TSW International achieved 100% of funds outperforming their respective benchmarks. Fixed income funds within 
Barrow Hanley, TSW and Perpetual also delivered strong results, with 100% of strategies outperforming their benchmarks 
over the same period.

Perpetual continues to deliver strong client outcomes. Perpetual’s Net Promoter Score (NPS) outcome of +53 in FY25 resulted 
in an outcome above +50 for the third consecutive year. 

At the start of FY25, Perpetual announced a cost savings program targeting $7.5-10 million of annualised cost reductions in 
FY25. As part of our 1H25 results, a more ambitious cost reduction program was announced, targeting $30 million in 
annualised savings by 30 June 2025 and a total of $70-$80 million by 30 June 2027.

As a result of the new operating model implemented in the second half of the financial year, the business was able to act 
faster to achieve its targeted cost savings for the year and delivered $44 million in annualised cost savings as at 30 June 2025, 
materially greater than our target of $30 million for the year.

7.3 Group Scorecard assessment
In FY25, the Perpetual Group Scorecard was structured to align closely with shareholder interests and strategic priorities. The 
Group Scorecard was weighted 80% towards financial measures, reflecting the importance of delivering sustainable earnings 
growth. Within that 80%, 70% was based on achieving the NPAT target, with 10% allocated to future value drivers, including 
new business revenue and net flows. Within the non-financial measures, the Group’s cost reduction program accounted for 
15% as a key strategic objective for FY25, and 5% was linked to client outcomes designed to deliver value over both the short 
and long term, within appropriate risk tolerance levels. 

The Group Scorecard is set annually based on the business and financial plan approved by the Board, ensuring alignment 
with Perpetual’s long-term strategy. This section outlines the performance outcomes delivered for FY25. In addition to Group 
Scorecard results, the Board exercised discretion by also considering UPAT, given that NPAT was heavily impacted by 
Significant Items. The Board also took into consideration the changes in the Executive team, specifically the appointment of 
the new CEO, who joined in September 2024.
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STRATEGIC MEASURE WEIGHT FULL YEAR PERFORMANCE

Financial 80% Outcome Comments

Group NPAT 70% Target: ($61.5m)
Actual: ($58.2m)
 

– In response to shareholder feedback, a key change to the FY25 
Group Scorecard was the replacement of UPAT with NPAT as the 
primary financial performance metric. It should be noted that, given 
the ongoing corporate activity during the year, the NPAT expectation 
was set to incorporate anticipated expenditure on Significant Items.

– FY25 NPAT was ($58.2m) which was $3.3m above plan. 
The overachievement is primarily driven by savings in planned 
Significant Items in cash terms, partially offset by non-cash 
intangible impairments.

CT – New 
Business 
Revenue

10% Target: $26.4m
Actual: $32.9m

– CT continued to perform strongly in FY25, delivering new business 
revenues of $32.9m, driven by key client wins across all business lines. 
CT continues to deliver on a clear growth strategy, which includes 
organic growth in traditional business lines of Debt Market Services 
and Managed Funds Services, supported by new digital products 
and revenue streams.

WM – Net Flows Target: $552m
Actual: $860m

– Net flows of $860m were above plan, driven primarily by a significant 
institutional mandate. WM has delivered its 12th consecutive year of 
positive net flows. 

– At 30 June 2025, funds under advice for WM was $21.5b, representing 
a 9% increase on 30 June 2024 of $19.8b.

AM – Net Flows Target: ($0.4b)
Actual: ($16.2b)

– The FY25 outcome of ($16.2b) was significantly below plan, despite 
average assets under management ($226.8b at 30 June 2025) and 
average margins (37bps for FY25) remaining relatively stable in FY25. 

– Despite strong inflows of $50.1b, net flows were driven by outflows 
across all US Boutiques, particularly within the Barrow Hanley Large 
Cap Value, Trillium Global Equity and TSW International Equity 
strategies. Net outflows continued for J O Hambro in FY25, with a 
combined $6.6b of net outflows in the year to 30 June 2025 across its 
US and UK operations.

– Net flows were more stable in the Australian Boutiques, Perpetual 
and Pendal, with net inflows to the Pendal Core strategies.

Client 5% Outcome Comments

% of funds 
meeting 
investment 
objectives over 
three years

5% Target: 60%
Actual: 59%

– At 30 June 2025, Perpetual and Pendal had a combined 61% of funds 
exceeding their investment objective over a three year period. 
Barrow Hanley and TSW also delivered strong performance to 30 
June 2025, with 78% and 62% of funds exceeding their investment 
objective over three years respectively.

– This was moderated by J O Hambro and Trillium Asset Management 
which had 47% and 0% of strategies outperforming their objectives 
over three years respectively.

Strategic 
Priorities 

15% Outcome Comments

Design and 
commence 
execution of 
Simplification 
Program which 
includes an 
annualised 
$7.5-$10.0m run 
rate cost 
reduction in FY25

15% Target: $30m
Actual: $44m

– In February 2025, the program target was upgraded to $30 million 
in annualised savings by 30 June 2025 and $70-$80 million by 
30 June 2027.

– $44 million in annualised savings was delivered by 30 June 2025, 
significantly more than the target of $30 million.
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STRATEGIC MEASURE WEIGHT FULL YEAR PERFORMANCE

Financial 80% Outcome Comments

Group NPAT 70% Target: ($61.5m)
Actual: ($58.2m)
 

– In response to shareholder feedback, a key change to the FY25 
Group Scorecard was the replacement of UPAT with NPAT as the 
primary financial performance metric. It should be noted that, given 
the ongoing corporate activity during the year, the NPAT expectation 
was set to incorporate anticipated expenditure on Significant Items.

– FY25 NPAT was ($58.2m) which was $3.3m above plan. 
The overachievement is primarily driven by savings in planned 
Significant Items in cash terms, partially offset by non-cash 
intangible impairments.

CT – New 
Business 
Revenue

10% Target: $26.4m
Actual: $32.9m

– CT continued to perform strongly in FY25, delivering new business 
revenues of $32.9m, driven by key client wins across all business lines. 
CT continues to deliver on a clear growth strategy, which includes 
organic growth in traditional business lines of Debt Market Services 
and Managed Funds Services, supported by new digital products 
and revenue streams.

WM – Net Flows Target: $552m
Actual: $860m

– Net flows of $860m were above plan, driven primarily by a significant 
institutional mandate. WM has delivered its 12th consecutive year of 
positive net flows. 

– At 30 June 2025, funds under advice for WM was $21.5b, representing 
a 9% increase on 30 June 2024 of $19.8b.

AM – Net Flows Target: ($0.4b)
Actual: ($16.2b)

– The FY25 outcome of ($16.2b) was significantly below plan, despite 
average assets under management ($226.8b at 30 June 2025) and 
average margins (37bps for FY25) remaining relatively stable in FY25. 

– Despite strong inflows of $50.1b, net flows were driven by outflows 
across all US Boutiques, particularly within the Barrow Hanley Large 
Cap Value, Trillium Global Equity and TSW International Equity 
strategies. Net outflows continued for J O Hambro in FY25, with a 
combined $6.6b of net outflows in the year to 30 June 2025 across its 
US and UK operations.

– Net flows were more stable in the Australian Boutiques, Perpetual 
and Pendal, with net inflows to the Pendal Core strategies.

Client 5% Outcome Comments

% of funds 
meeting 
investment 
objectives over 
three years

5% Target: 60%
Actual: 59%

– At 30 June 2025, Perpetual and Pendal had a combined 61% of funds 
exceeding their investment objective over a three year period. 
Barrow Hanley and TSW also delivered strong performance to 30 
June 2025, with 78% and 62% of funds exceeding their investment 
objective over three years respectively.

– This was moderated by J O Hambro and Trillium Asset Management 
which had 47% and 0% of strategies outperforming their objectives 
over three years respectively.

Strategic 
Priorities 

15% Outcome Comments

Design and 
commence 
execution of 
Simplification 
Program which 
includes an 
annualised 
$7.5-$10.0m run 
rate cost 
reduction in FY25

15% Target: $30m
Actual: $44m

– In February 2025, the program target was upgraded to $30 million 
in annualised savings by 30 June 2025 and $70-$80 million by 
30 June 2027.

– $44 million in annualised savings was delivered by 30 June 2025, 
significantly more than the target of $30 million.
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7.4 Executive KMP Variable Incentive Group, divisional and individual weightings
Individual Variable Incentive awards are determined through an assessment of performance against the Group Scorecard, 
divisional performance against agreed priorities and individual performance, which includes an assessment of behavioural 
expectations for all Executive KMP. Executive KMP must also meet risk and compliance requirements to be eligible to receive 
a Variable Incentive payment. The relative weights of Group and divisional performance reflect our primary focus on 
delivering strong Group outcomes for our shareholders. 

– CEO outcomes were weighted 40% to Perpetual Group performance, 30% towards performance of AM (reflecting his dual 
role as Chief Executive, Asset Management) and 30% to individual performance. 

– Executive KMP supporting enterprise functions were weighted 60% to Perpetual Group performance and 40% to 
divisional and individual performance. 

– Executive KMP with responsibility for the P&L of each respective division were weighted 40% to Perpetual Group 
performance and 60% to divisional and individual performance. This difference aims to provide greater focus on delivery 
against agreed divisional financial and non-financial goals.

The combined focus on Perpetual Group, divisional and individual performance ensures shared accountability for overall 
Perpetual performance amongst Executive KMP, balanced with the need to deliver on divisional priorities. 

PERPETUAL 
PERFORMANCE

DIVISIONAL 
PERFORMANCE

INDIVIDUAL 
PERFORMANCE

CEO 40% 30% 30%

Executive KMP (enterprise functions) 60% 40%

Executive KMP (P&L functions) 40% 60%

7.5 CEO performance and reward outcomes
The Board has assessed the contribution of the CEO for FY25, noting that Mr Reilly joined the organisation in September 2024 
and that this reflects his achievements since that date. This assessment was made against the Group Scorecard results, AM’s 
results and agreed individual priorities set for the CEO, noting that the CEO joined the organisation at a time when it was 
expected the KKR transaction would proceed and that Perpetual would become a pure-play asset management business. It 
became clear in February 2025 that this would not be the case with the termination of the KKR transaction and this required 
a strategic pivot mid-year. 

The Group Scorecard achievements are set out in Section 7.3 of this report. In addition to leading business as usual initiatives, 
the CEO made significant contributions as follows in FY25.

– Established a clear path forward for the Perpetual Group following the termination of the sale of WM and CT to KKR. This 
led to the internal separation of CT to create a more autonomous, end-to-end business within the Group, alongside the 
internal separation of WM to ready the business for sale.

– Significant contribution towards the sale process for WM.

– Made strong progress towards defining a clear strategy for AM, focusing on an operating model that clearly aligns 
resources and decision-making rights to the Boutiques, alongside a global distribution model that supports them.

– Set and commenced the implementation of an ambitious, multi-year cost-reduction target for the Group, with progress 
against the FY25 target exceeded and on-track to exceed targets in FY26.

In considering these and weighing up the overall contribution, the Board has determined to award the CEO an overall 
outcome of 95% of target, or 54% of maximum in respect of FY25. The Board has also determined to award the CEO the full 
100% of the revised Hurdled Equity component ($1.2 million) of his remuneration, enabling the CEO to participate in potential 
future value with shareholders through effective strategy execution in the medium to longer term.
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7.6 Alignment of Variable Incentive outcomes to five-year Group performance
One of Perpetual’s guiding remuneration principles is that the remuneration structure should balance value creation for our 
shareholders, clients and employees. This section displays the degree of alignment between Perpetual Group performance and 
remuneration outcomes for Executive KMP over the last five years. The table below shows Perpetual’s five-year performance 
across a range of metrics and corresponding incentive outcomes.  

FY21 FY22 FY23 FY24 FY25

30 JUNE 2021 30 JUNE 2022 30 JUNE 2023 30 JUNE 2024 30 JUNE 2025

Net profit (loss) after tax - NPAT $m 72.9 101.2 59.0 (472.2) (58.2)

Underlying profit after tax - UPAT1 $m 122.8 148.2 163.2  206.1  204.1 

Earnings per share - UPAT cps 218 258 197 179 181

Total dividends paid/payable per ordinary share2 cps 180 209 155 118 115

Closing share price $  40.05 28.88 25.88  21.31  18.06 

1-year TSR %  39.5  (22.7)  (3.9)  (12.6)  (9.9) 

3-year CAGR TSR %  3.7  (6.4)  (1.7)  (12.8)  (8.2) 

4-year CAGR TSR %  (3.2)  (2.7)  (5.7)  (1.5)  (11.6) 

5-year CAGR TSR %  4.7  (6.5)  (2.8)  (6.5)  (2.8) 

CEO - Variable Incentive as % of target3 %  100  106  55  80  95 

CEO - Variable Incentive as % of maximum target3 %  57  61  31  46  54 

KMP (excluding CEO) - Variable Incentive as % of target %  93  103  49  83  90 

KMP (excluding CEO) - Variable Incentive as % of 
maximum target %  53  59  28  47  51 

1. UPAT & EPS - UPAT from 5-year profile.
2. Dividends paid are for the respective financial year.
3. CEO Variable Incentive outcomes for FY21 to FY24 are for Perpetual’s previous CEO, Rob Adams. FY25 Variable Incentive outcome is for Bernard Reilly.
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7.7 Vesting outcomes of prior year equity awards
Vesting of the FY22 Unhurdled Variable Incentive Equity award into Restricted Shares
In September 2024, the two-year tranche of FY22 KMP Unhurdled Equity Variable Incentive vested into Restricted Shares. As 
these awards were Unhurdled Equity, no financial hurdle was needed to be met, however the vesting of the awards 
remained subject to the Board’s assessment of whether any risk, conduct or other issues occurred during or after the vesting 
period that would warrant the application of applicable malus and clawback provisions. The Board’s review identified no risk, 
conduct or other issues that would warrant an impact on individual Executive KMP vesting outcomes for these awards.

Lapsing of FY20 KMP Hurdled Equity award (four-year tranche) and FY21 KMP Hurdled Equity award 
(three-year tranche)
– The four-year tranche of the KMP FY20 Hurdled Equity allocation was tested in September 2024 and did not meet the 

threshold CAGR absolute TSR hurdle range of 7-10% required for vesting. As a result, this tranche of the KMP FY20 Hurdled 
Equity allocation lapsed and will not be retested.

– The three-year tranche of the KMP FY21 Hurdled Equity allocation was also tested in September 2024 and did not meet 
the CAGR absolute TSR hurdle range of 7-10% required for vesting. As a result, this tranche of the KMP FY21 Hurdled Equity 
allocation lapsed and will not be retested.

– As a reminder, in response to the unfolding COVID-19 pandemic and the associated business conditions at the time, 
the Perpetual Limited Board made the decision to allocate CEO and KMP Variable Incentive awards for FY20 
exclusively as Hurdled Equity. Both tranches of this award have now been forfeited in full due to not meeting the 
required hurdles, meaning that no value has been realised by the previous CEO or Executive KMP in respect of the 
FY20 Variable Incentive.
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8.2 Executive KMP Remuneration received
The table below represents the actual remuneration received by the Executive KMP during FY25. This table differs to the 
statutory remuneration table on page 46 that has been prepared in accordance with the Corporations Act and Australian 
Accounting Standards. The difference between the two tables is predominantly due to the accounting treatment of the 
share-based payments and the timing of receipt of Variable Incentive cash awards and retention payments awarded in FY24 
and received in cash in FY25. 

NAME
TOTAL FIXED 

REMUNERATION1

VARIABLE 
INCENTIVE 

CASH2
EQUITY VESTED 

DURING YEAR3

DIVIDENDS PAID 
ON RESTRICTED 

SHARES DURING 
YEAR4

RETENTION 
PAYMENTS 

AWARDED IN 
FY245

PAYMENTS MADE 
ON TERMINATION TOTAL

$ $ $ $ $ $ $

Current Executives

B Reilly 833,333 - - - - - 833,333

C Green 737,500 300,000 252,966 23,218 375,000 - 1,688,684

M Smith 730,000 350,000 238,410 13,874 1,500,000 - 2,832,284

R McCarthy 650,000 280,000 213,570 18,709 700,000 - 1,862,279

Current Executives, KMP for part of FY25

A Lo Proto 265,545 - - 12,125 - - 277,670

J MacNevin 321,908 - - - - - 321,908

C Squires 195,891 132,512 - 15,098 250,000 - 593,501

Former Executives

R Adams 276,521 520,000 670,820 63,615 - 507,331 2,038,287

S Mosse 342,632 220,000 123,006 10,926 275,000 - 971,563

Totals 4,353,330 1,802,512 1,498,772 157,565 3,100,000 507,331 11,419,510

          

1. For Australian based Executive KMP, fixed remuneration consists of cash salary, superannuation, packaged employee benefits and 
associated fringe benefits tax. A Lo Proto is the only non-Australian based Executive KMP.

2. Represents the cash portion of Variable Incentive outcome for FY24 paid in September 2024.  
3. Represents the value of equity grants awarded in previous years which vested during the year based on the Perpetual closing share 
price on the vesting date.

4. Dividends paid on Restricted Shares that remain subject to a holding lock.
5. Retention payments awarded in December 2023 and paid in December 2024.

8.3 Remuneration components as a proportion of total remuneration
The remuneration components below are determined based on the remuneration of the Executive KMP – Statutory 
Reporting table on page 46. This table includes fixed remuneration and Variable Incentives – cash and equity. 

NAME
FIXED 

REMUNERATION %

PERFORMANCE LINKED BENEFITS

OTHER LONG-
TERM 

EMPLOYEE 
BENEFITS

TERMINATION 
PAYMENTS TOTAL %

VARIABLE 
INCENTIVE 

CASH %
EQUITY BASED 

BENEFITS %
CASH 

RETENTION

Current Executives

B Reilly  62%  28%  6%  -  -  -  100% 

C Green  38%  15%  39%  9%  -  -  100% 

M Smith  34%  12%  22%  32%  -  -  100% 

R McCarthy  36%  21%  26%  17%  -  -  100% 

Former Executives, KMP for part of FY25

A Lo Proto  76%  12%  9%  -  3%  -  100% 

J MacNevin  76%  22%  2%  -  -  -  100% 

C Squires  42%  14%  21%  23%  -  -  100% 

Former Executives

R Adams  10%  -  57%  -  -  33%  100% 

S Mosse  26%  -  62%  12%  -  -  100% 
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5. Retention payments awarded in December 2023 and paid in December 2024.

8.3 Remuneration components as a proportion of total remuneration
The remuneration components below are determined based on the remuneration of the Executive KMP – Statutory 
Reporting table on page 46. This table includes fixed remuneration and Variable Incentives – cash and equity. 

NAME
FIXED 

REMUNERATION %

PERFORMANCE LINKED BENEFITS

OTHER LONG-
TERM 

EMPLOYEE 
BENEFITS

TERMINATION 
PAYMENTS TOTAL %

VARIABLE 
INCENTIVE 

CASH %
EQUITY BASED 

BENEFITS %
CASH 

RETENTION

Current Executives

B Reilly  62%  28%  6%  -  -  -  100% 

C Green  38%  15%  39%  9%  -  -  100% 

M Smith  34%  12%  22%  32%  -  -  100% 

R McCarthy  36%  21%  26%  17%  -  -  100% 

Former Executives, KMP for part of FY25
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8.4 Value of unvested remuneration that may vest in future years
The table below shows the estimates of the maximum cost of equity-based remuneration granted by Perpetual should all 
targets be met in the future. 

30/06/20261 30/06/20271 30/06/20281 30/06/20291 30/06/20301

NAME MAXIMUM MAXIMUM MAXIMUM MAXIMUM MAXIMUM

$ $ $ $ $

B Reilly  323,061  477,875  262,927  75,688  — 

C Green  456,537  —  —  —  — 

M Smith  481,662  328,707  100,755  22,411  — 

R McCarthy  473,579  365,597  100,458  21,482  — 

1.  The minimum value of the grants is $nil if the performance targets are not met. The values above are determined in accordance with 
accounting standards. The fair value of granted shares is recognised as an employee expense with a corresponding increase in equity. Fair 
value is measured at grant date and amortised over the performance and/or service period. 

8.5 Shareholdings as at 30 June 2025
The table below summarises the movement in holdings of ordinary shares held directly, indirectly, or by a related party 
during the year and the balance at the end of the year.  

NAME

TOTAL 
SHARES 

HELD AT 1 
JULY 2024 PURCHASES

VESTING OF 
SHARES

VESTING OF 
RIGHTS

SALE/
REDUCTION 
OF SHARES

SHARES HELD 
PERSONALLY AT 30 

JUNE 2025

SHARES HELD 
NOMINALLY AT 30 

JUNE 2025

TOTAL SHARES 
HELD AT 30 

JUNE 2025

Current Executives

B Reilly - 5,180 - - - - 5,180 5,180

C Green 38,448 - - 12,913 - 51,361 - 51,361

M Smith 41,570 - - 12,170 - 19,012 34,728 53,740

R McCarthy 15,265 - - 10,902 - 26,167 - 26,167

Former Executives, KMP for part of FY25

A Lo Proto 6,094 - - 3,259 - - - n/a

J MacNevin - - - - - - - n/a

C Squires 10,608 - - - - - - n/a

Former Executives

R Adams 64,112 - - 34,243 - - - n/a

S Mosse 8,976 - - 6,279 - - - n/a

1. Shares held nominally are included in the 'Total shares held at 30 June 2025' column. Total shares are held directly by the KMP and 
indirectly by the KMP's related parties, inclusive of domestic partner, dependents and entities controlled, jointly controlled or significantly 
influenced by the KMP.
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8.7 Termination terms for Executive KMP
Following are the Executive KMP contractual arrangements. 

TERM WHO CONDITIONS

Duration of contract – All Executive KMP Ongoing until notice is given by either party 

Notice to be provided by the 
Executive to terminate the 
employment agreement

– CEO and Managing Director
– Other Executive KMP

12 months

6 months

Notice to be provided by Perpetual 
to terminate the employment 
agreement without cause

– CEO and Managing Director
– Other Executive KMP

12 months

6 months

Notice to be provided by Perpetual 
for summary dismissal

– All Executive KMP No notice

Post-employment restraint – All Executive KMP Non-Solicitation - up to 12 months from the 
date on which notice of termination was 
given

Non-Competition - varies by role

The agreements also allow Perpetual to make a payment in lieu of notice, subject to Board approval.

9. Non-executive Director remuneration

9.1 Remuneration policy and data
Perpetual’s Remuneration Policy for NEDs aims to ensure that we attract and retain suitably skilled, experienced and 
committed individuals to serve on the Board. NEDs do not receive performance related remuneration and are not entitled to 
receive performance shares or options over Perpetual shares as part of their remuneration arrangements.

Fee framework
NEDs receive a base fee. Except for the Chair, they also receive fees for participating in Board Committees (other than the 
Nominations Committee), either as Chair or as a member1.    

A number of changes to Board composition occurred in FY25.

– Mr Cooper was appointed to the role of Chair, with effect from 27 February 2025, following the retirement of Mr D’Aloisio.

– Mr Ruiz was appointed to the Perpetual Limited Board effective 9 September 2024, filling the position vacated by the 
retirement of Mr Hammond. Mr Ruiz also took over as Chair of the Audit, Risk and Compliance Committee.

– Ms Fox also retired from the Board effective 17 October 2024. Her role as Chair of the People and Remuneration 
Committee was assumed by Ms Trafford-Walker.

Board Committee and Fee Changes
A review of the NED Fee Cap was undertaken in FY25. Following this, the Board made the decision to reduce the NED Fee 
Cap from $3.5 million to $3.0 million. This was done following analysis showing there is no realistic likelihood of exceeding a 
$3.0 million fee cap in the medium to long term.

No changes were made to NED fee levels for FY25. Noting that fees for most Directors have not been amended for at least 
three years, it is expected that a full review of NED fees will be conducted in FY26 following the separation of WM. This will 
include the removal of the travel allowance.

Finally, due to the termination of the KKR transaction, the Board Implementation Committee was ceased during FY25.
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 NON-EXECUTIVE DIRECTORS’ BASE FEES 

FY25 FY26

AU-BASED US-BASED2 UK-BASED2 AU-BASED US-BASED2 UK-BASED2

AUD USD GBP AUD USD GBP

Chair  340,000 

No Change3Deputy Chair  225,000 

Directors  165,000  180,000  140,000 

NON-EXECUTIVE DIRECTORS’ COMMITTEE FEES FY25 FY26

AU-BASED US-BASED2 UK-BASED2 FY25 US-BASED2 UK-BASED2

AUD USD AUD AU-BASED USD GBP

Audit, Risk and Compliance Committee Chair  35,000 

No Change
Audit, Risk and Compliance Committee member  17,000  17,000  22,000 

People and Remuneration Committee Chair  35,000 

People and Remuneration Committee member  17,000  17,000  17,000 

Investment Committee Chair  25,000  25,000 

No Change
Investment Committee member  13,000  13,000  14,300 

Technology & Cyber-security Committee Chair  25,000 

Technology & Cyber-security Committee Member  13,000  13,000  14,300 

Board Implementation Committee Chair 25,000 Committee ceased on 25 February 
2025Board Implementation Committee member 13,000 13,000 14,300

Nominations Committee member Nil Nil Nil
No Change

Overseas travel allowance per trip (long-haul)1 10,000 10,000 10,000

1. This allowance is paid once for each return overseas trip where the flight time, one way, is at least eight hours.
2. Apply to UK and US based Directors only respectively.
3. While there is no change to the fee for the Deputy Chair role, no Deputy Chair was appointed following the handover from A D'Aloisio to G 
Cooper and it is not envisaged that this role will be filled in the near term.

The fees detailed above are inclusive of any superannuation or pension contributions, capped at the maximum prescribed 
under any applicable legislation. 

Australian-based NEDs may receive employer superannuation contributions in one of Perpetual’s employee superannuation 
funds or in a complying fund of their choice. NEDs can also salary sacrifice superannuation contributions out of their base fee. 

Total fees paid to NEDs in FY25 were $2,199,733. More details are provided in the table on page 56. 

Retirement policy
NEDs who have held office for three years since their last appointment must retire and seek re-election at the Annual General 
Meeting.

To revitalise the Board, Perpetual’s NEDs agree not to seek re-election after three terms of three years. However, the Board 
may invite a NED to continue in office beyond nine years if there is a compelling reason and, as determined by the Board, if in 
the best interests of shareholders. Outside of superannuation contributions, no retirement benefits are paid to NEDs.
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Remuneration of the Non-executive Directors (statutory reporting)
Details of NED remuneration are set out in the table below. 

Current

G Cooper3,4

2025 312,833 312,833
2024 237,321 5,550 242,871
C Jones3

2025 364,377 - 364,377
2024 350,876 - 350,876
F Trafford-Walker
2025 249,188 - 249,188
2024 218,594 9,094 227,688
M A Kanaan3,4

2025 420,451 420,451
2024 349,495 349,495
P Ruiz
2025 150,465 17,304 167,769
2024 – - –
P Wagstaff3

2025 322,858 - 322,858
2024 204,642 - 204,642

Former

T D'Aloisio
2025 206,712 20,706 227,418
2024 312,601 27,399 340,000
I Hammond
2025 59,935 6,893 66,828
2024 234,183 - 234,183
N Fox
2025 60,996 7,015 68,011
2024 205,570 23,604 229,174
Total 2025 2,147,815 51,917 2,199,733
Total 2024 2,113,283 65,646 2,178,929

SHORT-TERM BENEFITS POST EMPLOYMENT BENEFITS

PERPETUAL BOARD FEES SUPERANNUATION1 TOTAL2

NAME $ $ $

1. Australian NEDs can elect to take superannuation contributions in excess of their Superannuation Guarantee Contribution as part of their 
base fees.
2. NEDs do not receive any non-cash benefits as part of their remuneration.
3. M A Kanaan, P Wagstaff and C Jones do not receive any payments such as pension contributions in addition to Board fees. Fees for NEDs 
based in the UK have been converted to AUD using an FX rate of 2.0959 and fees for NEDs based in the US have been converted to AUD 
using an FX rate of 1.5267.4. G Cooper and M A Kanaan's short-term benefits include a travel allowance of $10,000.

9.2 NED shareholdings
Alignment with shareholder interests
The minimum shareholding guideline for NEDs was revised in FY25. NEDs previously needed to acquire a minimum of 500 
Perpetual shares on appointment and hold a total of at least 1,000 shares when they have held office for three years. Further, 
NEDs were encouraged to hold ordinary Perpetual shares equivalent in value to 100% of their annual base fee within a 
reasonable period of their appointment.

The new shareholding policy now requires NEDs to hold shares equivalent to their base fee within a five-year period from 
appointment. 

NEDs do not receive share rights or options and are required to comply with Perpetual’s Hedging and Share Trading policies.

Non-executive Director shareholdings
The table below summarises the movement in NED holdings of ordinary shares held during the year and the balance at the 
end of the year. The table includes shares held both in total (directly or indirectly) and held by related parties. 
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1. Australian NEDs can elect to take superannuation contributions in excess of their Superannuation Guarantee Contribution as part of their 
base fees.
2. NEDs do not receive any non-cash benefits as part of their remuneration.
3. M A Kanaan, P Wagstaff and C Jones do not receive any payments such as pension contributions in addition to Board fees. Fees for NEDs 
based in the UK have been converted to AUD using an FX rate of 2.0959 and fees for NEDs based in the US have been converted to AUD 
using an FX rate of 1.5267.4. G Cooper and M A Kanaan's short-term benefits include a travel allowance of $10,000.

9.2 NED shareholdings
Alignment with shareholder interests
The minimum shareholding guideline for NEDs was revised in FY25. NEDs previously needed to acquire a minimum of 500 
Perpetual shares on appointment and hold a total of at least 1,000 shares when they have held office for three years. Further, 
NEDs were encouraged to hold ordinary Perpetual shares equivalent in value to 100% of their annual base fee within a 
reasonable period of their appointment.

The new shareholding policy now requires NEDs to hold shares equivalent to their base fee within a five-year period from 
appointment. 

NEDs do not receive share rights or options and are required to comply with Perpetual’s Hedging and Share Trading policies.

Non-executive Director shareholdings
The table below summarises the movement in NED holdings of ordinary shares held during the year and the balance at the 
end of the year. The table includes shares held both in total (directly or indirectly) and held by related parties. 
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NAME

TOTAL 
SHARES 

HELD AT 1 
JULY 2024

PURCHASE 
OF SHARES

SALE / 
REDUCTION 
OF SHARES

SHARES 
HELD 

PERSONALLY 
AT 30 JUNE 

2025

SHARES 
HELD 

NOMINALLY 
AT 30 JUNE 

20251

TOTAL 
SHARES 

HELD AT 30 
JUNE 2025

VALUE AS 
AT 30 JUNE 

2025

TARGET 
DATE TO 

MEET 
MINIMUM 

SHARE-
HOLDING 

GUIDELINE

1 TIMES 
BASE FEE 

MET

TOTAL 
PURCHASED 

COST OF 
SHARES2

NUMBER OF 
SHARES

G Cooper 16,009 3,083 - - 19,047 19,047 343,989 Sep 2024 Yes 491,408

C Jones 7,571 8,000 - 15,571 - 15,571 281,212 Jan 2028 Yes 339,394

P Ruiz - 9,988 - - 9,988 9,988 180,383 Sep 2029 Yes 187,081

F Trafford-
Walker 3,388 2,279 - 5,667 - 5,667 102,346 Dec 2024 No 133,942

M A 
Kanaan 1,011 8,111 - 1,011 8,111 9,122 164,743 Jun 2026

<5 years as 
NED 187,724

P Wagstaff - 6,690 - 6,690 - 6,690 120,821 Nov 2028
<5 years as 

NED 119,077

1. Shares held nominally are included in the 'Total shares held at 30 June 2025' column. Total shares are held directly by the KMP and 
indirectly by the KMP's related parties, inclusive of domestic partner, dependents and entities controlled, jointly controlled or significantly 
influenced by the KMP.

2. Represents the total amount each Director has paid to purchase shares.
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10. Key Terms

Asset Manager Refers to Perpetual’s asset management teams globally within AM – those individuals and 
teams responsible for producing research for clients and/or directly managing AUM.

Cash Refers to the Cash component of the Variable Incentive plan. The Cash component of the 
plan is delivered to KMP following the completion of the performance year.

Executive KMP Executive Key Management Personnel. Those people who have the authority and 
responsibility for planning, directing and controlling Perpetual’s activities, either directly or 
indirectly. Key Management Personnel disclosed in this Report are the CEO and Managing 
Director and other Executive KMP (collectively Executive KMP).

Fixed Remuneration Fixed remuneration consists of cash salary, superannuation, packaged employee benefits 
and associated fringe benefits tax.

Group Perpetual Limited and its controlled entities. 

Group Scorecard The performance measures of financial, client, growth and people as agreed by the Board to 
assess short and long-term Perpetual Group performance for the purposes of determining 
the amount of variable remuneration payable (if any). 

Hurdled Equity The Hurdled Equity component is awarded in the form of Performance Rights (subject to 
performance hurdles of absolute TSR) equally over three years (with any vested equity 
restricted for a further year) and four years.

Market peers For the purposes of benchmarking remuneration practices and levels, Perpetual’s market 
peers refer to listed companies in the diversified financial services industry, excluding major 
banks and other financial services companies in the Standard & Poor’s (S&P)/ASX 200.

Non-Executive 
Director (NED)

Non-Executive Directors (NEDs) or Non-Executive KMP are members of a company's board of 
directors who are not part of the executive team.

NPAT NPAT is the net profit after tax in accordance with the Australian Accounting Standards.

Performance Rights Performance Rights are granted under the Hurdled Equity component of the Executive 
Variable Incentive plan.

Restricted Shares Once Share Rights are held for a two-year vesting period, and if the vesting conditions are 
met, are converted to Restricted Shares on a one share for one Share Right basis. Restricted 
shares are then held for a further two years. 

Share Rights Share Rights are issued around September each year, following the performance period. 
Share Rights have a two-year vesting period, at which point, if the vesting conditions are met, 
they are converted to Restricted Shares on a one share for one Share Right basis. 

STI A short-term incentive paid to employees for meeting annual targets aimed at delivering our 
longer-term strategic plan. Under the STI Plan, employees may be paid a discretionary 
incentive (less applicable taxes) based on their individual performance as well as business 
performance. The CEO and Executive KMP participate in the KMP Variable Incentive plans, 
and therefore do not participate in the Group STI plan.

Unhurdled Equity The Unhurdled Equity component is awarded as Share Rights, which vest after two years into 
Restricted Shares for a further two years.

UPAT UPAT is underlying net profit after tax in accordance with the Australian Accounting 
Standards.

Variable Incentive Variable Incentive includes both cash and equity components of the CEO and other 
Executive KMP Variable Incentive Plan. 
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Non-audit services provided by the External Auditor
Fees for non-audit services paid or payable to KPMG in the current year were $2,461,436 (2024: $1,724,765).

The Board has a review process in relation to any non-audit services provided by the external auditor. The Board considered 
the non-audit services provided by the auditor and is satisfied that the provision of these non-audit services by the auditor is 
compatible with, and does not compromise, the auditor independence requirements of the Corporations Act 2001 for the 
following reasons:

– all non-audit services are subject to the corporate governance procedures adopted by the Company and are reviewed by 
the Audit, Risk and Compliance Committee to ensure that they do not impact the integrity and objectivity of the auditor; 
and

– non-audit services provided do not undermine the general principles relating to auditor independence as set out in APES 
110 Code of Ethics for Professional Accountants, as they do not involve reviewing or auditing the auditor’s own work, acting 
in a management or decision-making capacity for the Company, acting as an advocate for the Company or jointly sharing 
risks and rewards.

The Lead Auditor's independence declaration for the 30 June 2025 financial year is included at the end of this Report.

Rounding off
The Company is of a kind referred to in ASIC Corporations Instrument 2016/191 dated 1 April 2016 and, in accordance with that 
Instrument, amounts in the consolidated financial statements and the Directors' Report have been rounded off to the 
nearest one hundred thousand dollars, unless otherwise stated.

This report is made in accordance with a resolution of the Directors.

Gregory Cooper
Chair

Bernard Reilly
CEO and Managing Director

Sydney 28 August 2025
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KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms 
affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The 
KPMG name and logo are trademarks used under license by the independent member firms of the KPMG global 
organisation. Liability limited by a scheme approved under Professional Standards Legislation. 

 

Lead Auditor’s Independence Declaration under 

Section 307C of the Corporations Act 2001 

To the Directors of Perpetual Limited 

I declare that, to the best of my knowledge and belief, in relation to the audit of Perpetual Limited for 
the financial year ended 30 June 2025 there have been: 

i. no contraventions of the auditor independence requirements as set out in the 
Corporations Act 2001 in relation to the audit; and 

ii. no contraventions of any applicable code of professional conduct in relation to the audit. 
 
 

  

KPMG Caoimhe Toouli 

 Partner 

 Sydney 

 28 August 2025 
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Disclaimer Contents
The following information should be read 
in conjunction with the Group’s audited 
consolidated financial statements and 
associated notes for the 12 months ended 
30 June 2025 contained in the Annual 
Report for the financial year ended 
30 June 2025 (FY25). The Group’s audited 
consolidated financial statements for the 
12 months ended 30 June 2025 were 
subject to an independent audit 
by KPMG.

No representation or warranty is made as 
to the accuracy, adequacy or reliability of 
any statements, estimates, opinions or 
other information contained in this 
review (any of which may change 
without notice). To the maximum extent 
permitted by law, the Perpetual Group, 
its Directors, officers, employees, agents 
and contractors and any other person 
disclaim all liability and responsibility 
(including without limitation any liability 
arising from fault or negligence) for any 
direct or indirect loss or damage which 
may be suffered through use of or 
reliance on anything contained in or 
omitted from this review. 

This review contains forward looking 
statements. These forward-looking 
statements should not be relied upon as 
a representation or warranty, express or 
implied, as to future matters. Prospective 
financial information has been based on 
current expectations about future events 
but is, however, subject to risks, 
uncertainties, contingencies, and 
assumptions that could cause actual 
results to differ materially from the 
expectations described in such 
prospective financial information. 
The Perpetual Group undertakes no 
obligation to update any forward-
looking statement to reflect events 
or circumstances after the date of 
this review, subject to disclosure 
requirements applicable to the Group
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Notes
Note that in this review:

– FY25 refers to the financial reporting period for the 12 months ended 
30 June 2025

– 2H25 refers to the financial reporting period for the 6 months ended 
30 June 2025

– 1H25 refers to the financial reporting period for the 6 months ended 
31 December 2024 with similar abbreviations for previous and 
subsequent periods.

This is a review of Perpetual’s operations for the 12 months ended 
30 June 2025 (FY25). It also includes a review of its financial position 
as at 30 June 2025. 

The following information should be read in conjunction with the Group’s 
audited consolidated financial statements and associated notes for FY25. 

All amounts shown are stated in Australian dollars unless otherwise noted 
and are subject to rounding. 

Additional information is available on the Group’s website perpetual.com.au.

A glossary of frequently used terms and abbreviations can be found at the 
end of the review.
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1 About Perpetual

1.1 Overview
Perpetual Limited (Perpetual) is a diversified global financial services firm operating in asset management, wealth 
management and trustee services. Perpetual services a global client base from its offices in Australia as well as its 
international offices in the United States, United Kingdom, Europe, and Asia. Perpetual earns the majority of its revenue from 
fees charged on assets under either management, advice or administration. Revenue is influenced by movement in the 
underlying asset values, margin on assets and net client flows. The business model provides Perpetual with recurring revenue 
streams and leverage to movement in asset values. As a provider of high-quality financial services, employment costs 
comprise the largest component of the Group’s expenses. 

1.1.1 Strategy
In FY25, Perpetual announced a refreshed group strategy to deliver improved returns for our shareholders.

Perpetual’s goal is to be a strong financial services group, with differentiated businesses, that operate with discipline, 
to deliver improved returns for our shareholders.

Perpetual’s strategy has three pillars:

Simplify:  simplifying the business to drive greater autonomy and accountability.  

The key activities in this area include:

– Removing complexity and creating a leaner, more efficient structure 

– Progressing operational separation to drive end-to-end business accountability, but with group oversight

– Strengthening the balance sheet in the near term

– Progressing the potential sale of Wealth Management

– Delivering on cost reduction commitments

– Exploring potential outsourcing / offshoring opportunities

Deliver operational excellence: strong client engagement through delivering them quality products and services. 
This is also about disciplined cost, performance and capital management. 

The key activities in this area are:

– Aligning each business to appropriate financial targets

– Establishing disciplined cost and capital management practices

– Ensuring each business has strong, accountable and aligned management

– Delivering clear and true to label investment strategies

– Retaining leadership position in key markets through client retention and service innovation

Invest for growth: This is focused on improving performance and undertaking measured investment to deliver 
earnings growth. 

The key activities in this area include:

– Cost discipline to ensure revenue growth is supported at an efficient level and there is reinvestment in growth areas

– Investing in digital and markets capabilities in Corporate Trust to support long-term growth 

– Measured investment in new products and capabilities to diversify and grow top line

Our strategy will be executed over the coming three years. 
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1.1.2 Operating segments & principal activities
Asset Management is a global multi-boutique asset management business offering an extensive range of specialist and 
differentiated investment capabilities through six boutique and seven brands in key regions globally. Within Australia, 
Perpetual and Pendal Group have a broad range of capabilities across Australian and global equities, credit, fixed income, 
multi-asset and ESG. We have an established and growing presence in the US, UK and Europe through Barrow Hanley, J O 
Hambro Capital Management (J O Hambro), Trillium and Thompson, Siegel and Walmsley (TSW). Trillium and Regnan, 
specialist ESG-focused asset management businesses, provide leading global sustainable and impact-driven investment 
strategies in equities, fixed income and multi-asset.

The Wealth Management business consists of Perpetual Private and three other distinct specialist businesses (Fordham, 
Priority Life and Jacaranda Financial Planning), offering a unique mix of wealth management, advice and trustee services to 
individuals, families, businesses, not-for-profit organisations and Indigenous communities throughout Australia. Each of the 
businesses offer a diverse range of capabilities: Perpetual Private provides strategic advice on superannuation and retirement 
planning, general investment, asset protection, insurance, tax management, estate planning, aged care, social security, 
succession planning and philanthropy; Fordham acts exclusively for private business owners and their families to manage 
their businesses and build and protect their wealth; and Jacaranda Financial Planning provides high quality investment and 
strategic advice to the high-net-worth pre-retiree segment of the wealth management market. Priority Life is a specialist 
insurance business focused on meeting the needs of medical specialists and other professionals across Australia.  

Our Corporate Trust business is a leading provider of fiduciary and digital solutions to the banking and financial services 
industry in Australia and Singapore. It administers securitisation portfolios, investment and debt structures to protect the 
interests of our clients’ investors. Corporate Trust supports clients locally and overseas with a unique offering through three 
reporting lines: Debt Market Services; Managed Funds Services; and Digital and Markets (formerly Perpetual Digital), which 
provides data services and software-as-a-service products, cash and fixed income brokerage and advisory services to 
government organisations, superannuation funds, local councils, authorised deposit-taking institutions (ADIs), not-for-profits, 
wealth managers and sophisticated investors. 

The business units are supported by Group Support Services comprising Group Investments, Finance, Corporate Affairs, 
Marketing, Legal, Audit, Risk, Compliance, Company Secretary, Technology, Project & Change Management, Operations, 
People & Culture and Sustainability.
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1.2 Group financial performance
Profitability and key performance indicators

FOR THE PERIOD

FY25 FY24 FY25 V FY25 V

$M $M FY24 FY24

Operating revenue  1,373.0  1,335.0  38.0  3% 

Total expenses  (1,093.9)  (1,051.4)  (42.4)  (4%) 

Underlying profit before tax  279.2  283.6  (4.4)  (2%) 

Tax expense  (75.0)  (77.4)  2.4  3% 

Underlying profit after tax1  204.1  206.1  (2.0)  (1%) 

Significant items2  (262.4)  (678.3)  415.9  61% 

Net loss after tax  (58.2)  (472.2)  414.0  88% 

1. Underlying profit after tax (UPAT) attributable to equity holders of Perpetual Limited reflects an assessment of the result for the ongoing business of 
the Group as determined by the Board and management. UPAT has been calculated in accordance with ASIC's Regulatory Guide 230 – Disclosing non-
IFRS financial information. Refer to Appendix B for a reconciliation of the adjustments between Statutory Accounts and the OFR. UPAT attributable to 
equity holders of Perpetual Limited is disclosed as it is useful for investors to gain a better understanding of Perpetual’s financial results from normal 
operating activities.

2. Significant items include (refer to Appendix A and Appendix B for further details. Note: FY24 has been restated to reflect Strategic review costs 
separately from Other):

PROFIT/(LOSS) AFTER TAX

FOR THE PERIOD

FY25 FY24 FY25 V FY25 V 2H25 1H25 2H24 1H24

$M $M FY24 FY24 $M $M $M $M

Transaction, Integration, Strategic Review & 
Simplification costs  (92.8)  (84.2)  (8.6)  (10%)  (36.9)  (55.9)  (48.4)  (35.8) 

– Trillium  —  (2.7)  2.7  100%  —  —  (1.3)  (1.4) 

– Barrow Hanley  (3.2)  (5.2)  2.0  38%  (1.2)  (2.0)  (3.4)  (1.8) 

– Pendal Group  (27.4)  (47.5)  20.1  42%  (10.9)  (16.5)  (20.2)  (27.3) 

– Strategic Review  (39.7)  (18.9)  (20.8)  (110%)  (15.3)  (24.4)  (18.2)  (0.7) 

– Sale of Wealth Management  (3.7)  —  (3.7)  —  (3.7)  —  —  — 

– Simplification Program  (12.8)  —  (12.8)  —  (1.8)  (11.0)  —  — 

– Other  (6.0)  (9.8)  3.8  39%  (4.0)  (2.0)  (5.2)  (4.6) 

Non-cash amortisation of acquired intangibles  (56.5)  (57.2)  0.7  1%  (28.8)  (27.7)  (22.9)  (34.3) 

Gains/(losses) on financial assets and liabilities  22.9  6.6  16.3 Large  (3.3)  26.2  1.2  5.4 

Accrued incentive compensation liability  (1.3)  (10.4)  9.1  88%  4.3  (5.6)  (11.4)  1.0 

Impairment losses on non-financial assets  (134.6)  (533.1)  398.5  75%  (109.1)  (25.5)  (533.1)  — 

Total significant items  (262.4)  (678.3)  415.9  61%  (173.8)  (88.5)  (614.7)  (63.6) 
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KEY PERFORMANCE INDICATORS (KPI) FY25 FY24

FY25 V FY25 V

FY24 FY24

Profitability

UPBT margin on revenue (%)  20  21  (1) 

Shareholder returns

Diluted earnings per share (EPS)1 on NPAT (cps)  (52.1)  (420.8)  368.7  88% 

Diluted earnings per share (EPS)2 on UPAT (cps)  180.8  183.0  (2.2)  (1%) 

Dividends (cps)  115.0  118.0  (3.0)  (3%) 

Franking rate (%)  0  42  (42) 

Dividend payout ratio (%)  65  65  — 

Return on Equity (ROE)3 on NPAT (%)  (3.4)  (23.0)  19.6 

Return on Equity (ROE)3 on UPAT (%)  12.1  10.0  2.1 

Growth

Asset Management average AUM ($B)4  224.8  216.4 8.4  4% 

Wealth Management average FUA ($B)  20.7  19.1 1.6  8% 

Corporate Trust Debt Market Services closing FUA ($B)  732.9  710.7 22.2  3% 

Corporate Trust Managed Funds Services closing FUA ($B)  539.6  495.7 43.9  9% 

1. Diluted EPS on NPAT is typically calculated using the weighted average number of ordinary shares and potential ordinary shares of 111,624,771 for FY25 
(FY24: 112,219,740).  Due to NPAT being in a loss making position, potential ordinary shares are excluded from this calculation. FY24 Diluted EPS on 
NPAT has been restated due to the removal of the potential ordinary shares due to the loss making position.

2. Diluted EPS on UPAT is calculated using the weighted average number of ordinary shares and potential ordinary shares of 112,888,297 for FY25 (FY24: 
112,653,006). FY24 Diluted EPS on UPAT has been restated due to a restatement of the weighted average number of ordinary shares. 

3. The return on equity (ROE) quoted in the above table is an annualised rate of return based on actual results for each period. ROE is calculated using 
the UPAT or NPAT attributable to equity holders of Perpetual Limited for the period, divided by average equity attributable to equity holders of 
Perpetual Limited, multiplied by the number of such periods in a calendar year in order to arrive at an annualised ROE.

4. Refer to Appendix C for a full breakdown of average AUM by asset class and operating segment.

1.2.1 Financial performance
For the 12 months to 30 June 2025, Perpetual’s Underlying profit after tax was $204.1 million with a Net loss after tax 
of $58.2 million.   

FY25 Underlying profit after tax was 1% lower than FY24 principally due to: 

– prior period one-off benefits within Group Investments from a released earnout provision and lease modification; 

– weaker Wealth Management from lower levels of non-market revenue growth; 

– partially offset by:

– continued growth in Corporate Trust across all three service lines; and

– slightly higher Asset Management contribution driven by higher performance fees revenue earned, supported by AUM 
growth from favourable equity markets and investment performance despite the impacts of net outflows.

FY25 Net loss after tax was $414.0 million lower than FY24 due to the significant items being lower than FY24 primarily from a 
reduced non-cash impairment charge for the partial write-down of the J O Hambro boutique carrying value within the Asset 
Management division, together with a lower accrued incentive compensation liability and improved gains on financial assets/
liabilities. These were partially offset by higher Strategic Review and Simplification costs.

The key drivers of revenue and expenses at the Group level are summarised below. Analysis of performance for each of 
Perpetual’s operating segments is provided in Section 2.
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1.2.2 Revenue
The main driver of revenue in Asset Management is the value of assets under management (AUM), which is primarily 
influenced by the level of the US, European and Australian equity markets. Wealth Management’s main driver of revenue is 
funds under advice (FUA) and for Corporate Trust it is funds under administration (FUA). Revenue is sensitive to a number of 
factors, including but not limited to: the performance of funds under the Group’s management and advice; the exposure to 
currency volatility; the impact and timing of flows on AUM and FUA1 – inflows, outflows and distributions; and changes in 
pricing policy, channel and product mix.

In FY25, Perpetual generated $1,373.0 million of total operating revenue, which was $38.0 million or 3% higher than FY24. 
Revenue growth was delivered through all three business lines. Asset Management contributed $16.3 million or 2% higher  
primarily from performance fees and foreign exchange movements. Corporate Trust delivered an increase of $16.4 million or 
9% and Wealth Management an increase of $8.9 million or 4%.

Performance fees earned in FY25 were $34.3 million, $18.5 million higher than FY242.

1.2.3 Expenses
Total expenses in FY25 were $1,093.9 million, $42.4 million or 4% higher than FY24 due to foreign currency movements, higher 
Asset Management variable remuneration linked to performance fees and supporting the continued business growth within 
Wealth Management and Corporate Trust. Across the Group, there has been continued investment in technology, cyber 
security and regulatory compliance together with wage inflation and CPI impacts.  Expenses were further higher from the 
improved contribution from Barrow Hanley which resulted in higher distribution expense for its 23% employee-owned units 
and the impact of the prior year lease modification benefit. Expenses were partially offset by simplification program savings 
and reduced variable remuneration outside of performance fees.

1.2.4 Shareholder returns and dividends
The Board announced a final unfranked ordinary dividend for 2H25 of 54.0 cents per share, to be paid on 3 October 2025.  
This represents a payout ratio of 60% of 2H25 UPAT and 65% of full year UPAT. 

This is in line with Perpetual’s dividend policy to pay dividends within a range of 60% to 90% of UPAT on an annualised basis 
and maximising returns to shareholders.

The Dividend Reinvestment Plan (DRP) will be operational for the final dividend. No discount will apply and the DRP will be 
met by issuing new shares.

Perpetual’s return on equity (ROE) on NPAT was (3.4)% for FY25 compared to (23.0)% in FY24.

Perpetual’s return on equity (ROE) on UPAT was 12.1% for FY25 compared to 10.0% in FY24. 
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1 FUA refers to both funds under advice in Wealth Management and funds under administration in Corporate Trust.
2 Includes performance fees earned by Asset Management and Wealth Management. Nil performance fees were earned by Wealth Management during 

this reporting period. 
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1.3 Group financial position

BALANCE SHEET AS AT

2H25 1H25 2H24 1H24

$M $M $M $M

Assets

Cash and cash equivalents  343.2  271.3  221.3  189.5 

Receivables  252.8  251.5  224.4  208.0 

Structured products - EMCF assets  239.6  227.4  159.9  161.6 

Derivative financial instruments  —  34.3  —  — 

Other financial assets  340.8  395.9  381.7  332.2 

Goodwill and other intangibles  1,883.6  2,082.3  2,061.7  2,583.7 

Tax assets  163.8  160.3  145.8  135.8 

Property, plant and equipment  149.3  158.8  162.2  169.3 

Other assets  44.7  47.2  42.2  44.5 

Total assets  3,417.8  3,629.0  3,399.2  3,824.6 

Liabilities

Payables  87.7  96.4  103.2  121.0 

Structured products - EMCF liabilities  239.2  226.9  159.5  161.6 

Tax liabilities  139.3  177.7  166.8  163.9 

Employee benefits  337.9  242.7  301.7  175.1 

Lease liabilities  151.3  154.8  154.7  162.2 

Provisions  9.5  5.1  4.5  4.2 

Borrowings  735.8  835.8  679.0  713.7 

Accrued incentive compensation  68.8  78.7  65.3  50.1 

Other liabilities  1.7  22.9  23.4  17.5 

Total liabilities  1,771.2  1,841.0  1,658.1  1,569.3 

Net assets  1,646.6  1,788.0  1,741.1  2,255.3 

Shareholder funds

Contributed equity  2,224.1  2,219.7  2,174.0  2,146.4 

Reserves  223.1  230.0  182.9  146.6 

Retained earnings  (800.6)  (661.7)  (615.8)  (37.7) 

Total equity  1,646.6  1,788.0  1,741.1  2,255.3 
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DEBT METRICS

FY25 FY24 2H25 1H25 2H24 1H24

$M $M $M $M $M $M

Corporate debt ($M)1  738.5  685.5  738.5  840.3  685.5  722.2 

Corporate debt to capital ratio (%)2  31.0%  28.2%  31.0%  32.0%  28.2%  24.3% 

Interest coverage calculation for continuing operations (times)3 5x 5x 5x 5x 5x 5x

NTA per share ($)4  (2.12)  (2.60)  (2.12)  (2.21)  (2.60)  (2.34) 

 

CASHFLOW FOR THE PERIOD

FY25 FY24 2H25 1H25 2H24 1H24

$M $M $M $M $M $M

Net cash from operating activities  217.1  296.4  196.4  20.7  213.8  82.6 

Net cash from/(used in) investing activities  17.4  (97.9)  58.5  (41.1)  (43.0)  (54.9) 

Net cash (used in)/from financing activities  (129.2)  (229.3)  (181.9)  52.7  (138.9)  (90.4) 

Effective movements in exchange rates on cash held  16.6  (11.1)  (1.1)  17.7  (0.1)  (11.0) 

Net increase/(decrease) in cash and cash equivalents  121.9  (41.8)  71.9  50.0  31.9  (73.7) 

1. Corporate debt represents the gross corporate debt excluding the offset of capitalised debt costs.
2. Corporate debt / (corporate debt + equity).
3. EBIT / gross interest expense in accordance with banking covenants.
4. Calculation includes lease assets and liabilities.

1.3.1 Balance sheet analysis
Key movements in Perpetual’s consolidated balance sheet are described below.

– Goodwill and other intangibles decreased by $178.1 million predominantly driven by impairment loss of $152.8 million for 
J O Hambro, amortisation of customer contracts and capitalised software of $90.4 million partially offset by foreign 
exchange movements of $53.1 million and additions to project work-in-progress $17.8 million. 

– Borrowings increased by $56.8 million due to additional net drawings of $25.0 million, unfavourable foreign exchange 
movements of $27.9 million and a decrease in capitalised debt costs of $3.8 million.

– Contributed equity increased by $50.1 million primarily due to $49.7 million of treasury shares vesting from equity 
remuneration plans.

1.3.2 Capital management
Perpetual’s principles for its capital management are as follows:

– maximising returns to shareholders;

– enabling the Group’s strategy;

– ensuring compliance with the Group’s risk appetite statement and regulatory requirements; and

– maintaining liquidity lines and cash balance well in excess of regulatory and working capital requirements.

As part of its capital management strategy, the Group continually reviews options to ensure that it is optimising its use of 
capital and maximising returns to shareholders.

During FY25, the Group has maintained its balance sheet strength through:

– continuing to maintain the overall credit quality of the Group’s risk assets; and

– refinancing of the syndicated debt facility. Arrangements now consist of a 3-year revolving loan with a maximum 
commitment of $300 million AUD or equivalent, a 4-year term loan facility with a maximum commitment of 
$130 million USD or equivalent, a 3-year AUD redrawable bank guarantee facility with a maximum commitment 
of $185 million AUD and a 20 month term loan facility with a maximum commitment of $400 million AUD or equivalent.

The Group uses a rolling forecast of net cash flows to assess its capital requirements. At the end of 2H25, Perpetual Group 
held $144.0 million of surplus available liquid funds (net of proposed dividends).
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1.3.3 Liquidity
The Group actively manages liquidity risk by preparing cash flow forecasts for future periods, reviewing them regularly with 
senior management, maintaining a committed credit facility and engaging regularly with its debt providers.

In FY25, cash and cash equivalents increased by $121.9 million to $343.2 million as at 30 June 2025. This increase was 
predominantly driven by inflows from seed redemptions and operating cash activities. These were partially offset by outflows 
associated with Transaction & Simplification Program costs together with short term incentive payments and payment of the 
1H25 dividend. 

1.3.4 Debt
Perpetual Group’s corporate debt as at 30 June 2025 was $738.5 million compared to $685.5 million at the end of FY24. An 
additional net $25.0 million of debt was drawn in FY25, which was predominantly to fund separation costs. The remaining 
$28.0 million increase was driven by foreign currency movements. An additional $160.0 million of debt facilities remain 
undrawn as at 30 June 2025. $157.9 million of bank guarantees have been issued under the syndicated facilities. The bank 
guarantees are not shown on the balance sheet. 

The facility is subject to the Group meeting certain debt covenants including shareholder funds as a percentage of total 
assets, a maximum ratio of gross debt to EBITDA and a minimum interest cover. The Group complied with all the relevant 
covenants throughout the period. The Group’s gearing ratio is 31.0% at the end of FY25 (FY24: 28.2%).
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1.4 Regulatory developments and business risks
1.4.1 Regulatory developments
The financial services industry continues to be subject to legislative and regulatory reform which affects or could affect the 
Group’s operations globally. 

The following summarises key regulatory change projects of the last reporting period or regulatory developments identified 
during the current period.

Australia
Climate-related Financial Disclosures
Australia’s sustainability reporting framework is now in place after the climate-related financial disclosures legislation 
received Royal Assent in September 2024.  

The Act mandates relevant entities to disclose their climate-related plans, financial risks and opportunities, in accordance 
with Australian Sustainability Reporting Standards (ASRS). 

The Group is addressing the requirements of these standards. It is doing so through an in-house disclosure working group, 
external consulting engagements and participation in industry working groups with the intention of Group 1 reporting 
compliance for the Perpetual Limited entity. 

AML/CTF Amendment Act 2024
On 11 September 2024 the AML/CTF Amendment Bill 2024 was introduced into Parliament with three key objectives in 
aligning to International Standards. These include: capturing higher risk professions- Accountants, Lawyers and other 
professional service providers; simplifying the AML/CTF regime to improve effectiveness; and modernise the regime to reflect 
changing business structures, technologies and illicit financing methods.

On 10 December 2024 the Bill received Royal Assent. The Act amends the AML/CTF Act 2006 and from 31 March 2026, new 
services and entities will begin coming under AUSTRAC regulation following reforms to AML/CTF laws. The reformed laws 
also impact current reporting entities.

The Perpetual Limited (PL) AML Compliance Officer and Financial Crime team continue to proactively monitor and engage 
on the reform changes and lead an in-house working group in preparedness.

Quality of Advice Review (QAR)
The Group is working through implementation of the requirements in 'Tranche 1', which commenced the day after the Act 
received Royal Assent (on 9 July 2024), and includes 7 of the Government's recommendations to the QAR final report. On 4 
December 2024, the Government announced plans of the next phase of reforms ('Tranche 2') and is developing exposure 
draft legislation for consultation.

International
EU – The Digital Operational Resilience Act (DORA)
DORA came into force on 17 January 2025 to ensure all participants within the financial system are subject to a common set 
of standards to mitigate Information and Communications Technology (ICT) risks for their operations and have the necessary 
safeguards in place to mitigate cyber-attacks and other risks. The DORA implementation project is largely complete, and 
responsibility for ongoing compliance has been transferred to management based in the EU.

EU – Guidelines on funds' names using ESG or sustainability-related terms
In May 2024, the European Securities and Markets Authority (ESMA) published Guidelines on funds’ names using 'ESG' or 
sustainability-related terms in their titles. This arose from ESMA’s concerns of greenwashing and more specifically that certain 
fund names may not meet sustainability standards which would be deemed commensurate with the usage of such names. 

Key requirements (for funds with an ESG-related names) included: an 80% allocation to assets used to meet environmental, 
social or sustainable investment objectives; and funds using terms like "environmental" or "impact" must exclude companies 
violating Paris-aligned benchmark (PaB) criteria (e.g., fossil fuels, controversial weapons). Those using "transition" or 
"governance" terms must apply Climate Transition Benchmark (CTB) exclusions.

The ESMA Guidelines applied from 21 November 2024 for newly created funds, while the grandfathering period for existing 
funds to comply concluded on 21 May 2025.  There were five subfunds of the PISE ICAV within scope of the ESMA Guidelines.  
Management has completed a review of each supplement, made the required changes to same, sought Board approval and 
leveraged the Central Bank of Ireland’s “fast-track” approval process for applications made to ensure compliance with the 
ESMA Guidelines.  This work is now complete.

UK – Sustainability Disclosure Requirements (SDR)
The Group is completing work to implement the FCA's final SDR rules, which came into effect during 2024 and contains anti-
greenwashing procedures, sustainability disclosure requirements and a new classification and labelling system. The Group 
will continue to monitor the Government's proposed consultation to extend the disclosure and labelling regime to Overseas 
Funds Regime (OFR) funds which, within Perpetual, are the Irish domiciled funds sold into the UK. If, following consultation, 

Review of Group

70

Review of Group

P
er

p
et

u
al

 G
ro

u
p

 
A

n
n

u
al

 R
ep

or
t 

20
25

70



the Government chooses to extend the regime to OFR funds, the FCA expects to run a subsequent consultation to make new 
rules reflecting the Government's decision. 

UK – Overseas Fund Regime (OFR)
The OFR is a new gateway to allow certain investment funds established outside the UK to be promoted in the UK, including 
to retail clients. If a fund applies for and is given 'recognised scheme' status under the OFR, it can be promoted in the same 
way as an authorised collective investment scheme established in the UK. The gateway for eligible funds to apply for 
recognition under the OFR opened in September 2024 and landing slots for PISEL's Irish domiciled funds to apply for 
recognition are currently scheduled for Q1 2026.

UK – Consumer Composite Investments (CCI)
The FCA is consulting on a new product information regime (CCI) to help consumers understand the products they are 
buying while giving firms flexibility to innovate. It aims to simplify existing requirements, enable better digital 
communications and ensure consistency and comparability across the market. It will replace the current UCITS and PRIIPs 
key information document regimes and will apply to both the UK domiciled funds and Irish domiciled funds that are sold in 
the UK to retail investors. Two consultations have been launched to date; with final rules anticipated to be published in late 
2025 and apply 2027.

United States
Following the priorities of the second Trump administration, the U.S. Securities and Exchange Commission (“SEC”) has taken 
a number of actions to relieve or postpone new regulatory initiatives facing the asset management industry.  Such actions 
include withdrawing previously proposed rule makings relating to safeguarding client assets, cybersecurity risk 
management, ESG disclosures, outsourcing, and predictive data analytics (use of AI), as well as delaying compliance dates for 
previously approved rule makings and form updates (Form PF (private fund reporting) and Form N-Port (applicable to 
registered funds).  

The Group’s US businesses continue to implement program updates required to comply with rulemakings and amendments 
that remain in place, including:

– Privacy of Consumer Financial Information and Safeguarding Customer Information – requiring each of the US 
boutiques to implement enhanced written policies and procedures for incident response programs to address 
unauthorised access or use of customer information (Dec 2025); and

– Fund Names Rule Amendment – which includes material updates to prospectus disclosures, creates additional; 
compliance obligations with respect to assessments of holdings that count toward a US registered fund’s 80% investment 
policy, as well as ongoing monitoring and SEC reporting requirements (compliance date for larger fund groups, such as 
Perpetual’s US fund platform, was previously extended from Dec 2025 to June 2026).

The Group is also implementing amendments to Form PF, jointly adopted by the SEC and US Commodity Futures Trading 
Commission, on the confidential reporting for certain SEC-registered investment advisers to private funds. The amendments 
will come into effect from Oct 2025 (previously extended to June 2025).

Singapore 
The Group's Singapore business has updated its relevant processes from July 2025 to adopt changes in a MAS industry best 
practice paper, "Countering Proliferation Financing - Industry Perspectives on Best Practices", commensurate with the 
materiality and nature of risks of its outsourcing arrangements. 

1.4.2 Business risks
Risk management framework
Perpetual’s approach to risk management globally is based on a Risk Appetite Statement set by the Perpetual Board, which 
outlines the risk boundaries and minimum expectations of all Perpetual employees. The Board’s Audit, Risk and Compliance 
Committee (ARCC) is responsible for overseeing Perpetual’s risk management process. Perpetual has invested in dedicated 
Risk and Compliance functions, led by the Chief Risk Officer, which have day to day responsibility for the design, 
implementation and maintenance of Perpetual’s risk management framework (RMF), and an independent Internal 
Audit department.  

The RMF is underpinned by the ‘Three Lines of Accountability model’ (3LOA). This model sees the first line, being business 
unit management, accountable for the day-to-day identification, management and ownership of risks. Perpetual’s Risk and 
Compliance functions represent the second line and are responsible for overseeing first line activities. Internal Audit provides 
independent assurance, representing the third line, and has an independent reporting line to the Chair of the ARCC.

The Group’s RMF and 3LOA model are designed to manage and formulate responses to the key business risks faced by the 
Group which are set out below. The primary mitigants in place to manage these risks include Perpetual’s risk and compliance 
frameworks, policies, clearly defined behaviours and performance assessment process, education and risk and compliance 
training, defined governance processes and delegation of authorities.
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1.4.3 Key business risks
The key business risks faced by Perpetual are set out below. 

Strategy and 
execution

Risk arising from adverse strategic 
decisions, improper implementation of 
strategic decisions, a lack of responsiveness 
to industry changes or exposure to 
economic, market or demographic 
considerations that results in a poorly 
designed and/or executed strategy, 
including business transformation. Risk 
includes impacts to Perpetual’s market 
position and client/or shareholder value 
proposition; and/or unintended 
consequences for our people, clients and/
or business.

– Considered strategic and business planning processes, 
including well-defined Mergers and Acquisitions (M&A) 
Framework

– Strategic measures cascaded through performance 
management

– Application of Risk Appetite Statement in strategic 
decision-making and monitoring 

– Well-defined and embedded change management 
governance and practices, supported by ongoing 
monitoring and reporting, including post 
implementation reviews

– Ongoing monitoring by Perpetual’s Executive 
Committee (ExCo) and reporting to Perpetual’s Board on 
strategic execution and achievement of intended 
benefits

People Risk arising from an inability to attract, 
engage, mobilise and retain experienced, 
quality people at appropriate levels to 
execute Perpetual’s business strategy, 
particularly in key investment 
management roles.

– Succession planning, talent identification programs, 
retention strategies, remuneration benchmarking and 
reporting to the Board People and Remuneration 
Committee

– Alignment of remuneration outcomes, including asset 
manager (portfolio manager and investment analyst) 
remuneration, to longer term value creation for 
shareholders and clients

– Employee engagement monitoring

Risk arising from an inability to safeguard 
our people, clients and suppliers from work 
health and safety (WH&S) issues with 
potential detrimental impact.

– Well-defined WH&S policies, procedures and training
– WH&S Committee
– Incident and injury management processes
– Employee Assistance Program 
– Employee engagement monitoring

Product and
distribution

Risk that products and client solutions fail 
to remain contemporary and do not meet 
clients’ expectations resulting in an 
inability to deliver budgeted fund and 
revenue inflows. Risk that the design and/
or execution of the distribution strategy is 
ineffective, resulting in a failure to 
positively identify, engage, retain and grow 
new and/or existing channels.

– Well-defined product and distribution strategy aligned 
with overall group strategy

– Established product governance frameworks in place
– Approved business case for all new products including 

how the product will comply with regulatory obligations
– Conflicts of Interests framework
– Avoidance of business practices and partnerships which 

may result in adverse outcomes

Investment Risk arising from non-adherence to 
investment style and/or investment 
governance, ineffective investment 
strategies and/or in adequate
management of investment risks 
(including market, credit and liquidity) 
within the funds or client accounts that 
results in underperformance relative to 
peers, objectives and benchmarks.

– Well defined and disciplined investment processes and 
philosophy for selection

– Established investment governance frameworks in place
– Robust pre and post-trade investment compliance
– Independent fund and mandate monitoring and 

reporting
– Oversight by Board Investment Committee

Compliance and 
legal

The risk that Perpetual breaches its 
compliance and legal obligations 
(including licence conditions and client 
commitments). Risk includes an inability to 
effectively respond to regulatory change.

– Independent legal and compliance team, and training 
across teams

– Compliance obligations are documented and monitored
– Issues management policy and breach assessment 

officers
– Controls testing in the form of control self-assessment
– Independent assurance
– Oversight by Board Audit, Risk and Compliance 

Committee

RISK CATEGORY RISK DESCRIPTION/IMPACT RISK MITIGANTS
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Conduct Risk arising from conduct by Perpetual’s 
directors, employees or contractors that is 
unethical or does not align with 
Perpetual’s values, policies or expected 
behaviours and/or, the expectation of 
Perpetual’s internal and external 
stakeholders. Risk includes (but is not 
limited to) mis-selling products or services, 
market manipulation, insider trading and/
or failure to manage conflicts of interest.

– Effective Risk Management Framework that sets out 
how risk is managed, including Three Lines of 
Accountability risk model and application of Perpetual’s 
Risk Appetite Statement which outlines the risk 
behaviours expected of all Perpetual directors, 
employees and contractors 

– Mandated training on Perpetual’s Code of Conduct, 
Conflicts of Interest and Risk Management Framework 
and behaviours of all staff that form part of the 
performance assessment process 

– Media monitoring
– Staff surveys which include risk culture related questions
– Whistleblowing arrangements managed by an 

independent vendor

Financial, market 
and treasury

Risk that the strength of Perpetual’s 
balance sheet, profitability or liquidity are 
inadequate for its business activities. 

– Budget planning process
– Reconciliation and review processes
– Regular income and expense, debt and equity reviews

Risk that Perpetual breaches its regulatory, 
legal, tax and/or financial reporting 
obligations. Risk includes incorrect 
interpretation of requirements across 
jurisdictions resulting in inappropriate 
financial accounting, reporting, 
lodgements and transfer pricing risk or 
related disclosures.  

– Tax Governance Policy
– Tax Risk Management Policy
– Independent assurance 
– Oversight by Board Audit, Risk and Compliance 

Committee

Exposure to, or reliance on, revenue 
streams linked to equity markets resulting 
in potentially volatile earnings (revenue 
diversity and asset pricing market risk).

– Diversification of revenue sources
– Active management of the cost base 
– Ongoing monitoring of key balance sheet metrics

Impacts on profitability due to currency 
fluctuations

– Group Treasury Risk Management Policy
– The USD denominated debt facility has been designated 

as a net investment hedge in a foreign operation and 
provides a natural hedge for US  denominated business 
lines

Business
resilience,
operational and 
fraud

Risk arising from inadequate, failed or 
disrupted processes, systems or people 
due to internal or external events. This 
includes (but is not limited to) processing 
errors, fraud or an event which disrupts 
business continuity.

– Clearly defined policies, procedures, roles and 
responsibilities

– Controls testing in the form of control self-assessment
– Effective issues management processes to respond to 

events that may arise
– Business continuity planning and disaster recovery 

programs
– Independent assurance 
– Robust insurance program covering all material 

insurable risks to the Perpetual Group
– Risk awareness programs regarding the potential for 

fraud or financial crime events

Information 
technology (IT)

Risk arising from failed, corrupted or 
inadequate information systems resulting 
from inadequate infrastructure, 
applications, cloud services and support. 
Includes (but is not limited to) loss of 
integrity and availability of critical data as 
well as business disruption resulting from a 
failure of technology or IT service provider 
to meet business requirements.

– Continued execution of technology modernisation 
programs

– Business continuity planning and disaster recovery 
programs

– Independent assurance
– Oversight by Board Technology and Cyber Security 

Committee 

RISK CATEGORY RISK DESCRIPTION/IMPACT RISK MITIGANTS
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Cyber / data 
security

Risk arising from breached information 
systems resulting from inadequate 
infrastructure, applications, cloud services, 
security controls and support. Includes (but 
is not limited to) loss of confidentiality, 
integrity, and availability of sensitive or 
critical data, or inappropriate retention of 
data, as well as business disruption 
resulting from a cyber security event.

– Defined information security strategy, programs and IT 
security policies

– Implementation of operational security technology 
(including firewalls and antivirus)

– Dedicated Security Operations Centre (providing 24x7 
coverage)

– Establishment of global mandate for security across the 
Perpetual Group

– Security assurance testing of key systems (including 
penetration testing, red teaming and vulnerability 
management)

– Information security response plans and regular testings
– Business continuity planning and disaster recovery 

programs
– Independent assurance
– Information security risk awareness programs
– Ongoing, automated phishing training and testing of 

employees
– Third party IT due diligence processes
– Cyber insurance
– Oversight by Board Technology and Cyber Security 

Committee 

Outsourcing Risk that Perpetual servicing 
arrangements and/or services performed 
by external service providers, including 
related and third parties, are not 
appropriate and/or are not managed in 
line with the servicing contract or the 
operational standards.

– Partnered with well-regarded and proven strategic 
partners

– Outsourced relationships are managed at a senior level 
– Outsourcing and vendor management framework 
– Legal contracts / service level agreements in place and 

monitored
– Independent assurance

Sustainability 
and responsible 
investing

Risk arising from inadequate governance 
over sustainability and climate-related risks 
(including regulatory changes) and 
opportunities in strategic, business and 
investment decision-making, resulting in a 
failure to accurately represent related 
credentials and/or respond to mandatory 
disclosures and increasing stakeholder 
scrutiny of 'green' claims.

– Ongoing monitoring by Perpetual’s Executive 
Committee  and reporting to Perpetual’s Board and 
Audit, Risk and Compliance Committee on execution of 
Perpetual's Sustainability Strategy (Prosperity Plan)  

– Sustainability related regulatory change monitoring and 
implementation 

– Well-defined and embedded governance frameworks 
in place

– Modern Slavery Framework 
– Independent assurance

RISK CATEGORY RISK DESCRIPTION/IMPACT RISK MITIGANTS
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1.5 Outlook
In FY26, we will execute on our refreshed strategy with our main priorities being:

– Continuing to remove complexity from our business;

– Further implementing a leaner and more efficient structure for the group;

– Strengthening the balance sheet;

– Delivering on our cost reduction commitments; 

– Undertaking targeted investment in new products and capabilities; and

– Retaining our leadership positions in our key markets.

We will continue to provide quarterly business updates on the underlying drivers of our business, the execution of our 
strategy and market conditions, throughout the year.
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2 Review of businesses
The results and drivers of financial performance in FY25 for the three Perpetual Group operating segments are described in 
the following sections. A description of revenues and expenses at the Group Support Services level is also provided.

2.1 Asset Management
2.1.1 Business overview
The Asset Management segment consists of six investment boutiques:

– Barrow Hanley1 – a US-based diversified investment management firm offering value-focused investment strategies 
spanning US equities, global equities and fixed income.  The business is 77% owned by Perpetual with the remaining 
interest in the firm held by employees.

– J O Hambro Capital Management (J O Hambro)2 – an asset manager with offices in the UK, Europe, US and Asia and 
investment capabilities across US, UK, European, Asian, emerging markets and global equities, as well as multi-asset 
capabilities.

– Pendal2 – an Australia-based investment manager with Australian equities, global equities, cash, fixed income and 
sustainable investing capabilities.

– Perpetual Asset Management – a trusted, dynamic, active manager, offering value-focused investment strategies across 
an extensive range of specialist investment capabilities including Australian and global equities, Australian credit and fixed 
income, multi-asset as well as ESG focused products.

– Thompson, Siegel and Walmsley (TSW) – a US-based value-oriented investment firm, with a 50-year history of delivering 
to clients across US equities, international equities, fixed income and multi-asset strategies.

– Trillium Asset Management – a Boston-headquartered ESG-focused firm, Trillium has been at the forefront of ESG 
investing for nearly 40 years. One of the first investment firms to align values with investment objectives.

Review of businesses
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1 100% of the Barrow Hanley profit is reported within Asset Management, with the 23% portion of the employee-owned units reported as an expense 
within Group Investments.

2 Includes Regnan branded investment strategies. Regnan provides advice and insights on important ESG issues and also manages thematic and 
impact-driven global investment strategies.
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2.1.2 Financial performance 

FOR THE PERIOD

FY25 FY24 FY25 V FY25 V 2H25 1H25 2H24 1H24

$M $M FY24 FY24 $M $M $M $M

Management fees by asset class

– Equities  755.8  764.8  (9.1)  (1%)  372.5  383.2  383.7  381.1 

– Cash and fixed income  70.6  61.4  9.2  15%  36.0  34.6  31.2  30.2 

– Multi asset  38.7  41.1  (2.4)  (6%)  19.5  19.2  20.6  20.5 

– Other AUM related  3.5  3.7  (0.2)  (5%)  2.0  1.6  1.6  2.1 

Total AUM related management Fees  868.6  871.0  (2.4)  —%  430.0  438.6  437.1  433.9 

Performance Fees by asset class

– Equities  32.3  14.5  17.8  123%  17.1  15.2  9.7  4.8 

– Cash and fixed income  2.0  1.3  0.7  54%  1.2  0.8  0.7  0.6 

Total Performance fees  34.3  15.8  18.5  117%  18.3  15.9  10.4  5.4 

Non-AUM related revenue  1.0  0.8  0.3  38%  0.5  0.5  0.4  0.4 

Total revenue  903.9  887.6  16.3  2%  448.8  455.0  447.9  439.6 

Operating expenses  (672.5)  (652.6)  (19.9)  (3%)  (338.5)  (334.0)  (331.4)  (321.2) 

EBITDA  231.4  235.0  (3.6)  (2%)  110.4  121.0  116.6  118.4 

Depreciation and amortisation  (18.9)  (18.4)  (0.5)  (3%)  (8.6)  (10.3)  (8.6)  (9.8) 

Equity remuneration expense  (9.2)  (14.3)  5.2  36%  (2.3)  (6.9)  (2.4)  (12.0) 

Interest expense  (2.3)  (1.8)  (0.6)  (33%)  (1.2)  (1.2)  (0.9)  (0.9) 

Underlying profit before tax  200.9  200.4  0.5  —%  98.3  102.6  104.7  95.8 

In FY25, Asset Management reported underlying profit before tax of $200.9 million which was $0.5 million higher than FY24 
supported by higher performance fees and higher average assets under management (AUM). Excluding performance fees, 
the business saw improved earnings contributions from Barrow Hanley, Trillium and Pendal however these were offset by 
lower contributions from J O Hambro and TSW mainly due to net outflows.

The cost to income ratio in FY25 was 78%, compared to 77% in FY24.
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2.1.3 Drivers of performance
Revenue
Asset Management generated revenue of $903.9 million in FY25, an increase of $16.3 million or 2% higher than FY24. The 
increase was mainly due to higher performance fees, foreign exchange impacts and improved equity markets partly offset by 
impacts of outflows.

Performance fees of $34.3 million were earned in FY25, $18.5 million or 117% higher than FY24. Performance fees were mainly 
generated across the following funds in FY25:

– J O Hambro UK Equities Income Fund; 

– J O Hambro UK Equities Dynamic Fund;

– J O Hambro UK Global Emerging Markets Opportunities Fund;

– Pendal Microcap Opportunities Fund;

– Pendal Focus Australian Share Fund;

– Perpetual Diversified Real Return Fund;

– Perpetual Exact Market Return Fund; and

– TSW WPS Fund.

AUM related Management fees decreased by $2.4 million to $868.6 million in FY25 from impacts of outflows predominantly 
within the Global/International and US Equities asset classes. This was mostly offset by the higher equity markets, investment 
performance and foreign exchange movements in the period which resulted in higher closing and average AUM for the year.

Other non-AUM related revenue includes interest earned on operational accounts.

Revenue margin 

 

FOR THE PERIOD

FY25 FY24 FY25 V FY25 V 2H25 1H25 2H24 1H24

BPS BPS FY24 FY24 BPS BPS BPS BPS

By asset class

– Equities  44  45  (1)  (2%)  43  45  45  46 

– Cash and fixed income  19  18  1  6%  20  19  18  19 

– Multi Asset  45  43  2  5%  46  44  43  43 

– Other AUM related1  45  44  1  2%  51  41  39  48 

Average revenue margin  40  41  (1)  (2%)  40  41  41  41 

1. Prior period Other AUM related margin has been restated.

The average revenue margin for FY25 was 40 bps, 1 bps lower than prior periods mainly due to Equities margin movement.

The drivers of revenue margins by asset class are described below.

Equities: Revenue that represents fees earned on Australian, Global/International, UK, US, European and Emerging Markets 
equities products. Revenue in FY25 was $755.8 million. The average margin in FY25 was 44 bps, 1 bp lower than FY24 from 
outflows from Global/International equities strategies, particularly in J O Hambro. Total average margin was supported by the 
higher performance fees earned in the year.

Cash and fixed income: Revenue that is derived from the management of cash and fixed income products. Revenue in FY25 
was $70.6 million. The FY25 revenue margin of 19 bps was 1 bp higher compared to FY24. 

Multi Asset: Revenue that is generated from multi-asset products. Multi-asset revenue in FY25 was $38.7 million. The FY25 
revenue margin of 45 bps was 2 bps higher compared to FY24.

Movements in average margins usually result from changes in the mix of AUM between lower-margin institutional and 
higher-margin retail products, as well as changes in the mix of asset classes such as cash and fixed income (generally lower 
margin) and equities (generally higher margin) and the contribution of performance fees earned.

Expenses
FY25 expenses were $703.0 million, $15.8 million or 2% higher than FY24. 

Expenses were higher driven by foreign currency movements, variable remuneration related to performance fees earned, 
investment in technology platform & infrastructure, cyber security and licences, partially offset by simplification program 
benefits.
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2.1.4 Assets under management
Closing AUM summary

AUM MOVEMENTS NET FLOWS

FY25
NET 

FLOWS OTHER1
FX 

IMPACTS FY24 2H25 1H25 2H24 1H24

AT END OF $B $B $B $B $B $B $B $B $B

Equities Australia  34.9  2.0  3.5  —  29.4  (0.3)  2.2  (1.9)  (0.6) 

Global/International  72.3  (8.7)  10.2  2.0  68.8  (5.2)  (3.5)  (6.0)  (1.4) 

UK  6.2  (1.5)  0.8  0.6  6.3  (0.7)  (0.8)  (3.2)  (0.4) 

US  56.5  (4.7)  5.2  1.0  54.9  (2.4)  (2.2)  (3.1)  (2.1) 

Europe  0.8  (0.4)  0.0  0.1  1.1  (0.4)  0.0  (0.3)  (0.2) 

Emerging Markets  10.5  (0.6)  1.5  0.1  9.4  (0.5)  (0.1)  0.4  0.4 

Total Equities  181.2  (13.9)  21.3  3.8  169.9  (9.4)  (4.5)  (14.2)  (4.3) 

Fixed income Australia  11.4  0.4  0.5  —  10.5  0.3  0.1  0.0  (0.2) 

US  11.3  (0.6)  0.7  0.1  11.0  (0.4)  (0.2)  0.6  (0.2) 

Total Fixed Income  22.6  (0.1)  1.2  0.1  21.4  (0.1)  0.0  0.7  (0.4) 

Multi Asset  8.3  (1.3)  0.6  0.0  9.0  (0.5)  (0.8)  (1.1)  (0.4) 

Other  0.8  (0.1)  0.1  0.0  0.8  0.0  0.0  (0.1)  0.0 

Total asset classes (ex-cash)  213.0  (15.4)  23.3  4.0  201.1  (10.0)  (5.4)  (14.7)  (5.1) 

Cash  13.8  (0.7)  0.7  —  13.9  (2.7)  2.0  0.6  0.8 

Total asset classes  226.8  (16.2)  23.9  4.0  215.0  (12.7)  (3.4)  (14.1)  (4.3) 

Institutional  154.4  (8.5)  18.2  2.6  142.0  (5.2)  (3.3)  (10.0)  (2.9) 

Intermediary & Retail  55.8  (6.6)  4.7  1.4  56.3  (4.7)  (1.9)  (4.6)  (1.9) 

Westpac  2.8  (0.3)  0.3  —  2.8  (0.1)  (0.2)  (0.1)  (0.3) 

Total distribution channels (ex-cash)  213.0  (15.4)  23.3  4.0  201.1  (10.0)  (5.4)  (14.7)  (5.1) 

Cash  13.8  (0.7)  0.7  —  13.9  (2.7)  2.0  0.6  0.8 

Total distribution channels  226.8  (16.2)  23.9  4.0  215.0  (12.7)  (3.4)  (14.1)  (4.3) 

1. Includes changes in market value of assets, income, reinvestments, distributions and asset class rebalancing within the Group’s diversified funds. 

Asset Management AUM as at 30 June 2025 was $226.8 billion. The increase on FY24 was $11.8 billion driven by investment 
performance and improvement in equity markets,  foreign exchange movements, partially offset by $16.2 billion in net 
outflows.

Outflows were predominantly in global, international and US equity strategies within J O Hambro and Barrow Hanley, with 
inflows within Australian equities mainly from Pendal.
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2.2 Wealth Management
2.2.1 Business overview
Wealth Management is one of Australia’s leading wealth management businesses focused on the comprehensive needs of 
families, businesses and communities.

Wealth Management aims to support families, businesses, and communities to achieve their aspirations by delivering high 
quality advisory services. Wealth Management utilises a targeted client segment approach to grow its FUA by offering quality 
advice and wealth management services to established wealthy, ultra-high net worth clients and family offices, business 
owners, medical practitioners and other professionals, not for profit organisations and Indigenous communities. 

Wealth Management is one of Australia’s largest managers of philanthropic funds. Philanthropy and fiduciary services remain 
an important part of our heritage and contributor to our business.

2.2.2 Financial performance

FOR THE PERIOD

FY25 FY24 FY25 V FY25 V 2H25 1H25 2H24 1H24

$M $M FY24 FY24 $M $M $M $M

Market related revenue 155.9 147.6 8.2  6% 77.4 78.5 74.6 73.0

Non-market related revenue 79.7 79.1 0.6  1% 39.5 40.3 41.1 38.0

Total revenue 235.6 226.8 8.9  4% 116.9 118.7 115.7 111.0

Operating expenses (171.7)  (159.8)  (11.9)  (7%) (88.3) (83.4) (82.1) (77.7)

EBITDA 63.9 67.0  (3.0)  (5%) 28.6 35.3 33.6 33.4

Depreciation and amortisation (8.5)  (7.8)  (0.8)  (10%) (4.1) (4.4) (3.2) (4.6)

Equity remuneration expense (2.8)  (4.6)  1.8  39% (1.7) (1.1) (2.3) (2.3)

Interest expense (1.1)  (0.6)  (0.5)  (83%) (0.5) (0.6) (0.2) (0.4)

Underlying profit before tax 51.5 54.0  (2.5)  (5%) 22.3 29.2 27.9 26.0

Funds under advice ($B)

Closing FUA  21.5B 19.8B 1.7B  9%  21.5B  20.6B 19.8B 19.1B

Average FUA  20.7B 19.1B 1.6B  8%  21.0B  20.4B 19.6B 18.6B

Market related revenue margin 75bps 77bps — (2bps) 74bps  77bps  76bps  79bps 
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2.2.3 Drivers of performance
In FY25, Wealth Management reported underlying profit before tax of $51.5 million or 5% lower than FY24.

The decrease on FY24 was mainly driven by the uncertainty surrounding the sale of the business, negatively impacting 
revenue growth and increased operating expenses. Pleasingly, we experienced continued growth from Jacaranda in the 
pre-retiree business, Philanthropy, and Medical segments. 

The cost to income ratio in FY25 was 78% compared to 76% in FY24. 

Revenue
Wealth Management generated revenue of $235.6 million in FY25, $8.9 million or 4% higher than FY24.

Market-related revenue was $155.9 million, $8.2 million or 6% higher than FY24. The increase on FY24 was mainly due to 
continued growth of the business and strong equity markets. Non-market related revenue was $79.7 million, $0.6 million or 
1% higher than FY24. The increase was mainly driven by higher average cash balances earning interest.

Wealth Management’s market-related revenue margin was 75 bps in FY25 compared to 77 bps in FY24. The reduction in 
average margin is mainly the result of a change in client mix, with a large institutional client win through the year, as well as a 
change in pricing methodology for a proportion of clients.

Expenses
Total expenses for Wealth Management in FY25 were $184.1 million, $11.3 million or 7% higher than FY24. The increase 
in expenses on FY24 was mainly driven by continued investment in staff and technology, and one-off legal and 
retention-related expenses.

2.2.4 Funds under advice
Wealth Management’s FUA at the end of FY25 was $21.5 billion, $1.7 billion or 9% higher than FY24, primarily due to net flows 
from a new institutional client win and the improvement of equity markets. 

 

AT END OF

FY25 NET FLOWS OTHER1 FY24 2H25 1H25 2H24 1H24

$B $B $B $B $B $B $B $B

Total FUA  21.5  0.9  0.8  19.8  21.5  20.6  19.8  19.1 

1. Includes reinvestments, distributions, income and asset growth.
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2.3 Corporate Trust
2.3.1 Business overview
Corporate Trust (CT) is a diversified business providing a unique range of products and services, including fiduciary, agency, 
custody, income dealing, treasury and advisory services, alongside innovative digital solutions across Australia, with 
operations extending into Singapore.

Debt Market Services – provides a holistic suite of products which include trustee, agency, trust management, accounting, 
document custody and standby servicing solutions to the global debt capital markets and securitisation industry.  Debt 
Market Services also provide solutions to the corporate debt, structured finance, and syndicated debt markets, across a broad 
range of fiduciary and agency products. 

Managed Funds Services – provides corporate trustee services to fund managers and institutional investors.  Managed Funds 
Services offering include independent responsible entity, custodian, wholesale trustee, investment management and 
accounting. Singapore products include trustee, agency and escrow services. Managed Funds Services has a global client 
base serviced from our Singapore and Australian offices, administrating a broad range of asset classes including property and 
infrastructure, debt, fixed income, equity, private equity, emerging markets and hedge funds.

Digital and Markets – provides a holistic and growing number of products including Perpetual Data Services (RBA & ESMA 
regulatory, investor and intermediary reporting), Perpetual Roundtables (benchmarking, industry and client portfolio 
insights), Perpetual Intelligence (cloud-based Platform-as-a-Service delivering  a multitude of digital solutions to the banking 
and financial services industry), and Perpetual Corporate Trust Markets, a specialist in fixed income and wholesale term 
deposit markets.

2.3.2 Financial performance

 

FOR THE PERIOD

FY25 FY24 FY25 V FY25 V 2H25 1H25 2H24 1H24

$M $M FY24 FY24 $M $M $M $M

Debt Market Services  86.1  78.4  7.7  10%  43.5  42.6  40.2  38.1 

Managed Funds Services  88.1  83.8  4.2  5%  44.3  43.7  42.8  41.0 

Digital and Markets  30.1  25.6  4.5  18%  17.3  12.8  13.4  12.2 

Total revenue  204.2  187.8  16.4  9%  105.1  99.2  96.4  91.4 

Operating expenses  (99.2)  (91.8)  (7.4)  (8%)  (51.0)  (48.2)  (47.0)  (44.8) 

EBITDA  105.0  96.0  9.0  9%  54.0  51.0  49.4  46.6 

Depreciation and amortisation  (11.1)  (7.8)  (3.4)  (44%)  (5.4)  (5.7)  (3.5)  (4.3) 

Equity remuneration expense  (2.0)  (2.7)  0.8  28%  (1.2)  (0.8)  (1.4)  (1.3) 

Interest expense  (0.9)  (0.5)  (0.4)  (91%)  (0.4)  (0.5)  (0.3)  (0.2) 

Underlying profit before tax  90.9  85.0  6.0  7%  46.9  44.0  44.2  40.8 

In FY25, Corporate Trust reported underlying profit before tax of $90.9 million, $6.0 million or 7% higher than FY24.  The cost 
to income ratio in FY25 was stable at 55%, as compared to 55% in FY24.
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2.3.3 Drivers of performance
Revenue 
Corporate Trust generated revenue of $204.2 million in FY25, $16.4 million or 9% higher than in FY24.  The main drivers of the 
improvement by business line were as detailed below. 

In FY25, Debt Market Services' revenue was $86.1 million, $7.7 million or 10% higher than in FY24. The primary drivers for the 
increase were underlying growth in the securitisation portfolio from new and existing clients, resulting in higher average 
FUA from bank RMBS, non-bank RMBS, and ABS sectors, higher document custody volumes and additional new clients in 
trust management. 

In FY25, Managed Funds Services' revenue was $88.1 million, $4.2 million or 5% higher than FY24.  The increase was 
primarily due to continued market activity within commercial property (office, industrial, retail and infrastructure) and 
the Singapore business.  

In FY25, Digital and Markets' revenue was $30.1 million, $4.5 million or 18% higher than FY24.  The increase on FY24 was 
primarily due to continued organic growth and increase in Perpetual Intelligence offerings, specifically Treasury and 
Finance Intelligence, Fixed Income Intelligence, Investor and Market Intelligence, and software-as-a-service (SaaS) products. 
Perpetual Corporate Trust Markets had a decline in brokerage income due to lower term deposit markets, lower debt 
capital markets.

Expenses
Total expenses for Corporate Trust in FY25 were $113.3 million, $10.5 million or 10% higher than FY24. The increase in expenses 
on FY24 was to support business growth, new client products and continued investment in digitally transforming Corporate 
Trust’s operating legacy technology and infrastructure with cloud-based SaaS applications as well as broader investment in 
cyber security.  

2.3.4 Funds under administration and assets under adminstration

AT END OF

FY25 FY24 FY25 V FY25 V 2H25 1H25 2H24 1H24

$B $B FY24 FY24 $B $B $B $B

Public market securitisation

RMBS – bank (ADI)  66.3  63.9  2.4  4%  66.3  69.4  63.9  61.2 

RMBS – non bank  104.8  89.5  15.3  17%  104.8  97.5  89.5  85.2 

ABS and CMBS  79.6  67.1  12.5  19%  79.6  70.8  67.1  64.5 

Balance sheet securitisation

RMBS – repos  362.1  372.7  (10.6)  (3%)  362.1  366.8  372.7  390.1 

Covered bonds  108.7  101.5  7.2  7%  108.7  108.5  101.5  99.8 

Debt Market Services – securitisation1  721.6  694.7  26.9  4%  721.6  713.0  694.7  700.9 

Corporate and structured finance  11.4  16.0  (4.6)  (29%)  11.4  12.2  16.0  14.5 

Total Debt Market Services  732.9  710.7  22.2  3%  732.9  725.2  710.7  715.5 

Custody  261.4  245.1  16.3  7%  261.4  247.8  245.1  245.3 

Wholesale trustee  138.1  135.6  2.5  2%  138.1  146.8  135.6  124.8 

Responsible entity  72.1  56.0  16.1  29%  72.1  67.7  56.0  52.0 

Singapore  68.0  59.1  9.0  15%  68.0  62.6  59.1  60.3 

Managed Funds Services  539.6  495.7  43.9  9%  539.6  525.0  495.7  482.4 

Total FUA  1,272.6  1,206.4  66.2  5%  1,272.6  1,250.2  1,206.4  1,197.8 

Digital2  541.8  520.1  21.7  4%  541.8  537.1  520.1  524.4 

Markets3  27.5  24.7  2.8  11%  27.5  24.9  24.7  24.2 

Digital and Markets (AUA)  569.3  544.8  24.5  4%  569.3  562.0  544.8  548.6 

1. Includes warehouse and liquidity finance facilities.
2. Digital AUA comprises of Data Services and Perpetual Intelligence, excluding the Roundtables product. Note that the movement in AUA is one of a 

number of drivers of revenue in the Digital segment, others of which include the number of clients and breadth of service provided.  Revenue can also 
be generated via implementation fees, and/or platform fees charged as a percentage (%) on assets/ trust structures under administration.

3. Markets AUA comprises of Treasury Direct Portfolio Management and Fixed Income Intelligence capabilities. Note that movements in AUA is one of a 
number of drivers of revenue, others of which include the number of clients and breadth of service provided. Revenue can also be generated via one 
off fees, fixed fees, minimum fees, or a percentage (%) fee charged on brokerage and AUA.  
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Corporate Trust had FUA of $1,272.6 billion at the end of FY25, $66.2 billion or 5% higher than in FY24.  The main drivers of this 
FUA growth by business line is detailed below. 

Debt Market Services‘ FUA was $732.9 billion, an increase of $22.2 billion or 3% on FY24.  The movement was driven by 
continued growth in the public RMBS and ABS segments, as well as Covered Bonds, while internal RMBS repo facilities 
reduced as banks continue to manage their balance sheets.

Managed Funds Services‘ FUA was $539.6 billion, an increase of $43.9 billion or 9% on FY24.  Growth in the year was driven by 
FUA growth in Custody, Singapore, and Responsible Entity which benefited from market growth and improved valuations in 
real estate.  Singapore FUA also benefited from stronger exchange rates.

Digital and Markets‘ AUA was $569.3 billion, an increase of $24.5 billion or 4% on FY24.  The movement was driven by 
accelerated growth in Fixed Income Intelligence SaaS platform solutions for our banking and financial services clients, and 
onboarding of new clients for Perpetual Intelligence.
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2.4  Group Support Services
2.4.1 Business overview
Group Support Services consist of Group Investments, CEO, Finance, Corporate Affairs, Marketing, Legal, Audit, Risk, 
Compliance, Company Secretary, Technology, Project and Change Management, Operations, People and Culture and 
Sustainability. It provides technology, operations, vendor management, marketing, property, legal, risk, financial 
management and human resources support to the business units.  

Costs retained by Group Support Services reflect costs that management determines to be associated with corporate 
functions rather than reportable business segment activity. These include costs associated with the Board of Directors and 
50% of the costs associated with the Group Executives of each of the Group Support Services business units. Costs and 
revenues associated with the capital structure of the Group, including interest income and expense, financing costs, ASX 
listing fees and distributions of employee-owned units of acquired entities are also retained within Group Support Services.

2.4.2 Financial performance

FOR THE PERIOD

FY25 FY24 FY25 V FY25 V 2H25 1H25 2H24 1H24

$M $M FY24 FY24 $M $M $M $M

Interest income  9.7  7.2  2.5  35%  5.2  4.4  3.5  3.8 

Other income  19.6  25.7  (6.1)  (24%)  10.8  8.8  13.7  11.9 

Total revenue  29.3  32.9  (3.6)  (11%)  16.0  13.3  17.2  15.7 

Operating expenses  (29.5)  (21.8)  (7.7)  (35%)  (15.5)  (14.0)  (13.8)  (8.0) 

EBITDA  (0.2)  11.1  (11.3)  (102%)  0.5  (0.7)  3.4  7.7 

Depreciation and amortisation  (6.3)  (7.4)  1.1  15%  (3.1)  (3.2)  (2.3)  (5.2) 

Equity remuneration expense  (0.5)  (1.8)  1.3  72%  (0.4)  (0.1)  (0.9)  (0.9) 

Interest expense  (57.2)  (57.7)  0.5  1%  (28.5)  (28.7)  (28.9)  (28.9) 

Underlying profit before tax  (64.2)  (55.8)  (8.4)  (15%)  (31.5)  (32.7)  (28.6)  (27.2) 

2.4.3 Drivers of performance
Revenue
In FY25, Group Investments revenue was $29.3 million, $3.6 million or 11% lower than FY24.  The decrease was primarily due to 
the release of an earnout provision in FY24, partially offset by higher interest income.  

Expenses
Total expenses, comprising operating expenses, depreciation, amortisation, equity remuneration and interest expenses, for 
Group Support Services in FY25 of $93.5 million was $4.8 million or 5% higher than FY24. The increase was mainly due to the 
lower expense in FY24 due to the lease modification together with the higher FY25 distribution expense for the employee-
owned units of Barrow Hanley as result of its improved contribution.
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3.2 Appendix B: Bridge for FY25 statutory accounts and OFR 
UPAT represents Perpetual’s measure of the results for the ongoing business of the Group as determined by the Board and 
management. UPAT has been calculated in accordance with ASIC’s Regulatory Guide 230 – Disclosing non-IFRS financial 
information has been followed when presenting this information. UPAT attributable to equity holders of Perpetual Limited 
has not been audited by the Group’s external auditors, however, the adjustments have been extracted from the books and 
records that have been reviewed. Underlying profit after tax attributable to equity holders of Perpetual Limited is disclosed as 
it is useful for investors to gain a better understanding of Perpetual's financial results from normal operating activities. 

Post completion of Barrow Hanley acquisition in November 2020, the definition of UPAT was revised to reflect changes to the 
Group’s operating cash flows from both existing and future opportunities. As shown in the table below, FY25 reporting 
adjusted NPAT for the five types of significant items:

– those that are material in nature and in Perpetual’s view do not reflect normal operating activities;

– non-cash tax-effected amortisation of acquired intangibles;

– tax-effected gains/losses on financial assets and liabilities;

– accrued incentive compensation liability; and

– impairment losses on non-financial assets. 
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3.3 Appendix C: Average assets under management

FOR THE PERIOD FY25 FY24 FY25 V FY25 V 2H25 1H25 2H241 1H241

IN AUSTRALIAN DOLLARS $B $B FY24 FY24 $B $B $B $B

Equities Australia  32.9  29.3  3.6  12%  33.8  32.1  30.0  28.6 

Global/International  70.4  70.9  (0.5)  (1%)  70.8  70.0  71.7  69.7 

US  57.7  53.8  3.9  7%  57.7  58.0  55.0  52.3 

UK  6.0  8.0  (1.9)  (24%)  6.1  6.0  7.2  8.9 

Europe  1.0  1.4  (0.4)  (28%)  0.9  1.1  1.3  1.5 

Emerging markets  9.8  8.5  1.3  15%  10.0  9.6  8.7  8.4 

Total equities  177.8  171.9  5.9  3%  179.4  176.9  174.0  169.3 

Fixed income Australia  10.9  10.2  0.7  6%  11.1  10.6  10.4  10.1 

US  11.4  10.2  1.2  11%  11.6  11.2  10.6  9.8 

Multi asset  8.7  9.5  (0.8)  (9%)  8.5  8.8  9.5  9.5 

Other  0.8  0.8  (0.1)  (7%)  0.8  0.8  0.8  0.9 

Total Asset Management average 
AUM (ex cash)  209.6  202.7  6.8  3%  211.4  208.3  205.2  199.6 

Cash  15.2  13.6  1.7  12%  14.9  15.8  14.0  13.0 

Total Asset Management average 
AUM  224.8  216.4  8.4  4%  226.3  224.1  219.2  212.7 

Wealth Management average AUM  9.1  8.1  1.0  12%  9.4  8.9  8.5  7.8 

Total Group average AUM  233.9  224.5  9.4  4%  235.7  233.0  227.7  220.5 

1. Prior periods have been restated in aligning the Average AUM calculation methodology across the Group.

3.4 Appendix D: Full time equivalent employees

AT END OF 2H25 1H25 2H24 1H24

Asset Management 443 466 485 508

Wealth Management 500 491 493 469

Corporate Trust 362 348 335 322

Group Support services 484 548 564 560

Total operations 1,789 1,852 1,877 1,859

Permanent  1,746 1,831 1,854 1,839

Contractors 42 21 23 21

Total operations 1,789 1,852 1,877 1,859
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3.5 Appendix E: Dividend history
Perpetual’s payout ratio is in line with Perpetual’s dividend policy to pay dividends within the range of 60% and 90% of UPAT 
on an annualised basis. An extended history of Perpetual’s dividends paid including the dividend reinvestment price can be 
found via this link: perpetual.com.au/about/shareholders/dividend-history. 

YEAR DIVIDEND DATE PAID
DIVIDEND
PER SHARE

FRANKING
RATE

COMPANY
TAX RATE DRP PRICE

FY25 Final 3 Oct 2025 54 cents 0% 30% Not determined at time of publication

FY25 Interim 4 Apr 2025 61 cents 0% 30% $19.56

FY24 Final 4 Oct 2024 53 cents 50% 30% $18.39

FY24 Interim 8 Apr 2024 65 cents 35% 30% $24.58

FY23 Final 29 Sep 2023 65 cents 40% 30% $20.64

FY23 Interim 31 Mar 2023 55 cents 40% 30% $21.39

FY23 Special 8 Feb 2023 35 cents 100% 30% $26.08

FY22 Final 30 Sep 2022 97 cents 100% 30% $25.18

FY22 Interim 1 Apr 2022 112 cents 100% 30% $34.67

FY21 Final 24 Sep 2021 96 cents 100% 30% $41.31

FY21 Interim 26 Mar 2021 84 cents 100% 30% $32.34

FY20 Final 25 Sep 2020 50 cents 100% 30% $28.54

FY20 Interim 27 Mar 2020 105 cents 100% 30% $28.06

FY19 Final 30 Sep 2019 125 cents 100% 30% $36.70

FY19 Interim 29 Mar 2019 125 cents 100% 30% $41.62

FY18 Final 8 Oct 2018 140 cents 100% 30% $42.20

FY18 Interim 26 Mar 2018 135 cents 100% 30% $50.34

FY17 Final 29 Sep 2017 135 cents 100% 30% $52.33

FY17 Interim 24 Mar 2017 130 cents 100% 30% $51.86
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3.6 Glossary

3LOA Three Lines of Accountability model

ABS Asset backed securities

ADI Authorised deposit-taking institution

All Ords All Ordinaries Price Index

AM Asset Management 

AML Anti-Money Laundering

APRA Australian Prudential Regulatory Authority

ARCC Audit, Risk and Compliance Committee

ASIC Australian Securities and Investments 
Commission

ASRS Australian Sustainability Reporting 
Standards

ASX Australian Securities Exchange

AUA Assets under administration

AUD Australian Dollars

AUM Assets under management

B Billion 

BCM Business Continuity Management

bp(s) Basis point(s)

CCI Consumer Composite Investments

CEO Chief executive officer

CLO Collateralised Loan Obligations

CMBS Commercial mortgage-backed securities 

COVID-19 Coronavirus disease

cps Cents per share

CT Corporate Trust

CTB Climate Transition Benchmark

DORA Digital Operational Resilience Act 

DPS Dividend(s) per share

DRP Dividend Reinvestment Plan 

EBIT Earnings before interest and tax

EBITDA Earnings before interest, tax, depreciation 
and amortisation of intangible assets, 
equity remuneration expense, and 
significant items

EMCF Perpetual Exact Market Cash Fund

EPS Earnings per share

ESG Environmental, Social and Governance

ESMA European Securities and Markets Authority

EU European Union

ExCo Perpetual’s Executive Committee

FAR Financial Accountability Regime

FCA Financial Conduct Authority

FI Financial Institutions

FTE Full time equivalent employee 

FUA Funds under advice (for Wealth 
Management) or funds under 
administration (for Corporate Trust)

FX Foreign Exchange

Group Perpetual Limited and its controlled 
entities (the consolidated entity) and the 
consolidated entity’s interests in associates 

GBP British Pounds

ICT Information and Communications 
Technology

IFRS International Financial Reporting 
Standards

IIP Investing in Product – portfolio managers 
can invest deferred incentives into units in 
their own funds, aligning deferred 
remuneration to client outcomes

IMI Investor and Market Intelligence

IT Information technology

J O Hambro J O Hambro Capital Management

KPI Key performance indicator

Large Percentage change exceeds +/-200%

M Million 

M&A Mergers and acquisitions

MAS Monetary Authority of Singapore

NPBT Net profit/(loss) before tax

NPAT Net profit/(loss) after tax 

NTA Net tangible asset

OFR Operating and Financial Review / Overseas 
Fund Regime

Pendal Pendal Asset Management 

Pendal Group Acquired 23 January 2023 consisting of the 
Pendal, J O Hambro and TSW boutiques

QAR Quality of Advice Review

RAS Risk Appetite Statement

Regnan A trading name of J O Hambro specialising 
in impact investment

RBA Reserve Bank of Australia

RMBS Residential mortgage-backed securities 

RMF Risk management framework

ROE Return on equity 

RSE Registrable Superannuation Entity

RTS Regulatory Technical Standards

SaaS Software-as-a-service

SDR Sustainable Disclosure Requirements

SEC Securities and exchange commission

SFDR Sustainable Finance Disclosure Regulation

TFI Treasury and Finance Intelligence

TSW Thompson, Siegel and Walmsley

Trillium Trillium Asset Management

UK United Kingdom

UPAT Underlying profit after tax

UPBT Underlying profit before tax

US United States

USD United States Dollars

WH&S Work health and safety
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SECTION

2025 2024

$M $M

Revenue 1.2  1,390.5  1,357.5 

Expenses 1.3  (1,244.1)  (1,198.7) 

Impairment losses on non-financial assets 2.3  (153.7)  (547.4) 

Financing costs  (71.0)  (70.3) 

Realised gain on derivatives  26.5  — 

Net loss before tax  (51.8)  (458.9) 

Income tax expense 1.4  (6.4)  (13.3) 

Net loss after tax  (58.2)  (472.2) 

Other comprehensive income

Foreign currency translation differences  66.2  (2.3) 

Other comprehensive income/(loss), net of income tax  66.2  (2.3) 

Total comprehensive income/(loss)  8.0  (474.5) 

Total comprehensive income/(loss) attributable to:

Equity holders of Perpetual Limited  8.0  (474.5) 

Earnings per share

Basic earnings per share – cents per share 1.5  (52.1)  (420.8) 

Diluted earnings per share – cents per share 1.5  (52.1)  (420.8) 

The Consolidated Statement of Profit or Loss and Other Comprehensive Income is to be read in conjunction with the ‘Notes 
to and forming part of the Consolidated Financial Statements’ set out on pages 98 to 147.

Consolidated Statement of Profit or Loss and Other Comprehensive Income 
for the year ended 30 June 2025
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SECTION

2025 2024

$M $M

Revenue 1.2  1,390.5  1,357.5 

Expenses 1.3  (1,244.1)  (1,198.7) 

Impairment losses on non-financial assets 2.3  (153.7)  (547.4) 

Financing costs  (71.0)  (70.3) 

Realised gain on derivatives  26.5  — 

Net loss before tax  (51.8)  (458.9) 

Income tax expense 1.4  (6.4)  (13.3) 

Net loss after tax  (58.2)  (472.2) 

Other comprehensive income

Foreign currency translation differences  66.2  (2.3) 

Other comprehensive income/(loss), net of income tax  66.2  (2.3) 

Total comprehensive income/(loss)  8.0  (474.5) 

Total comprehensive income/(loss) attributable to:

Equity holders of Perpetual Limited  8.0  (474.5) 

Earnings per share

Basic earnings per share – cents per share 1.5  (52.1)  (420.8) 

Diluted earnings per share – cents per share 1.5  (52.1)  (420.8) 

The Consolidated Statement of Profit or Loss and Other Comprehensive Income is to be read in conjunction with the ‘Notes 
to and forming part of the Consolidated Financial Statements’ set out on pages 98 to 147.

Consolidated Statement of Profit or Loss and Other Comprehensive Income 
for the year ended 30 June 2025
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SECTION

2025 2024

$M $M

Assets

Cash and cash equivalents 3.1  343.2  221.3 

Receivables 2.1  252.8  224.4 

Current tax assets 1.4  18.6  2.6 

Structured products - EMCF assets 5.1  239.6  159.9 

Other assets  31.8  31.8 

Total current assets  886.0  640.0 

Other financial assets 2.2  340.8  381.7 

Property, plant and equipment  149.3  162.2 

Intangibles 2.3  1,883.6  2,061.7 

Deferred tax assets 1.4  145.2  143.2 

Other assets  12.9  10.4 

Total non-current assets  2,531.8  2,759.2 

Total assets  3,417.8  3,399.2 

Liabilities

Payables  87.7  103.2 

Borrowings 3.2  —  679.0 

Structured products - EMCF liabilities 5.1  239.2  159.5 

Employee benefits 2.4  272.6  239.3 

Lease liabilities  16.4  19.0 

Provisions  7.2  4.5 

Other liabilities  1.7  23.4 

Total current liabilities  624.8  1,227.9 

Borrowings 3.2  735.8  — 

Deferred tax liabilities 1.4  139.3  166.8 

Employee benefits 2.4  65.3  62.4 

Accrued incentive compensation 2.5  68.8  65.3 

Lease liabilities  134.9  135.7 

Provisions  2.3  — 

Total non-current liabilities  1,146.4  430.2 

Total liabilities  1,771.2  1,658.1 

Net assets  1,646.6  1,741.1 

Equity

Contributed equity 3.3  2,224.1  2,174.0 

Reserves  223.1  182.9 

Retained earnings  (800.6)  (615.8) 

Total equity attributable to equity holders of Perpetual Limited  1,646.6  1,741.1 

The Consolidated Statement of Financial Position is to be read in conjunction with the ‘Notes to and forming part of the 
Consolidated Financial Statements’ set out on pages 98 to 147.

Consolidated Statement of Financial Position 
as at 30 June 2025
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$M

GROSS 
CONTRIBUTED 

EQUITY 

TREASURY 
SHARE 

RESERVE

EQUITY 
COMPENSATION 

RESERVE

FOREIGN 
CURRENCY 

TRANSLATION 
RESERVES

RETAINED 
EARNINGS 

TOTAL EQUITY 
ATTRIBUTABLE TO 

SHAREHOLDERS 
OF PERPETUAL 

LIMITED

Balance at 1 July 2024  2,292.9  (118.9)  84.0  98.9  (615.8)  1,741.1 

Total comprehensive income/
(expense)  —  —  —  66.2  (58.2)  8.0 

Movement on treasury shares  0.8  46.8  (51.4)  —  3.8  — 

Issue of ordinary shares  10.7  (7.0)  —  —  —  3.7 

Repurchase of shares on market  —  (1.2)  —  —  —  (1.2) 

Equity remuneration expense  —  —  26.1  —  —  26.1 

Deferred taxes  —  —  (0.7)  —  —  (0.7) 

Dividends paid to shareholders  —  —  —  —  (130.4)  (130.4) 

Balance at 30 June 2025  2,304.4  (80.3)  58.0  165.1  (800.6)  1,646.6 

$M

GROSS 
CONTRIBUTED 

EQUITY

TREASURY 
SHARE 

RESERVE

EQUITY 
COMPENSATION 

RESERVE

FOREIGN 
CURRENCY 

TRANSLATION 
RESERVES

RETAINED 
EARNINGS

TOTAL EQUITY 
ATTRIBUTABLE TO 

SHAREHOLDERS 
OF PERPETUAL 

LIMITED

Balance at 1 July 2023  2,241.3  (108.0)  83.2  101.2  (2.6)  2,315.1 

Total comprehensive income/
(expense)  —  —  —  (2.3)  (472.2)  (474.5) 

Movement on treasury shares  16.7  20.3  (42.5)  —  5.5  — 

Issue of ordinary shares  34.9  (30.4)  —  —  —  4.5 

Repurchase of shares on market  —  (0.8)  —  —  —  (0.8) 

Equity remuneration expense  —  —  44.6  —  —  44.6 

Deferred taxes  —  —  (1.3)  —  —  (1.3) 

Dividends paid to shareholders  —  —  —  —  (146.5)  (146.5) 

Balance at 30 June 2024  2,292.9  (118.9)  84.0  98.9  (615.8)  1,741.1 

The Consolidated Statement of Changes in Equity is to be read in conjunction with the ‘Notes to and forming part of the 
Consolidated Financial Statements’ set out on pages 98 to 147.

Consolidated Statement of Changes in Equity
for the year ended 30 June 2025
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$M

GROSS 
CONTRIBUTED 

EQUITY 

TREASURY 
SHARE 

RESERVE

EQUITY 
COMPENSATION 

RESERVE

FOREIGN 
CURRENCY 

TRANSLATION 
RESERVES

RETAINED 
EARNINGS 

TOTAL EQUITY 
ATTRIBUTABLE TO 

SHAREHOLDERS 
OF PERPETUAL 

LIMITED

Balance at 1 July 2024  2,292.9  (118.9)  84.0  98.9  (615.8)  1,741.1 

Total comprehensive income/
(expense)  —  —  —  66.2  (58.2)  8.0 

Movement on treasury shares  0.8  46.8  (51.4)  —  3.8  — 

Issue of ordinary shares  10.7  (7.0)  —  —  —  3.7 

Repurchase of shares on market  —  (1.2)  —  —  —  (1.2) 

Equity remuneration expense  —  —  26.1  —  —  26.1 

Deferred taxes  —  —  (0.7)  —  —  (0.7) 

Dividends paid to shareholders  —  —  —  —  (130.4)  (130.4) 

Balance at 30 June 2025  2,304.4  (80.3)  58.0  165.1  (800.6)  1,646.6 

$M

GROSS 
CONTRIBUTED 

EQUITY

TREASURY 
SHARE 

RESERVE

EQUITY 
COMPENSATION 

RESERVE

FOREIGN 
CURRENCY 

TRANSLATION 
RESERVES

RETAINED 
EARNINGS

TOTAL EQUITY 
ATTRIBUTABLE TO 

SHAREHOLDERS 
OF PERPETUAL 

LIMITED

Balance at 1 July 2023  2,241.3  (108.0)  83.2  101.2  (2.6)  2,315.1 

Total comprehensive income/
(expense)  —  —  —  (2.3)  (472.2)  (474.5) 

Movement on treasury shares  16.7  20.3  (42.5)  —  5.5  — 

Issue of ordinary shares  34.9  (30.4)  —  —  —  4.5 

Repurchase of shares on market  —  (0.8)  —  —  —  (0.8) 

Equity remuneration expense  —  —  44.6  —  —  44.6 

Deferred taxes  —  —  (1.3)  —  —  (1.3) 

Dividends paid to shareholders  —  —  —  —  (146.5)  (146.5) 

Balance at 30 June 2024  2,292.9  (118.9)  84.0  98.9  (615.8)  1,741.1 

The Consolidated Statement of Changes in Equity is to be read in conjunction with the ‘Notes to and forming part of the 
Consolidated Financial Statements’ set out on pages 98 to 147.

Consolidated Statement of Changes in Equity
for the year ended 30 June 2025
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SECTION

2025 2024

$M $M

Cash flows from operating activities

Cash receipts in the course of operations  1,424.4  1,396.9 

Cash payments in the course of operations  (1,130.4)  (1,046.0) 

Dividends received  1.1  1.0 

Interest received  12.5  10.5 

Interest paid  (59.6)  (56.7) 

Income taxes paid  (30.9)  (9.3) 

Net cash from operating activities 1.7  217.1  296.4 

Cash flows from investing activities

Payments for property, plant, equipment and software  (20.7)  (31.8) 

Payments for investments  (82.3)  (182.6) 

Proceeds from sale of investments  126.1  124.3 

Payment for acquisition of a business  (15.7)  (7.8) 

Proceeds from financial instruments  26.5  — 

Loan to external entity  (16.5)  — 

Net cash from/(used in) investing activities  17.4  (97.9) 

Cash flows from financing activities

Repayments from borrowings  (100.0)  (130.0) 

Receipt from borrowings  125.0  70.0 

Transaction costs related to borrowings  (2.5)  — 

Lease payments  (23.8)  (26.7) 

Repurchase of shares on market  (1.2)  (0.8) 

Dividends paid  (126.7)  (141.8) 

Net cash used in financing activities  (129.2)  (229.3) 

Net increase/(decrease) in cash and cash equivalents
Net increase/(decrease) in cash and cash equivalents  105.3  (30.8) 

Cash and cash equivalents at 1 July  221.3  263.2 

Effect of movements in exchange rates on cash held  16.6  (11.1) 

Cash and cash equivalents at 30 June 3.1  343.2  221.3 

The Consolidated Statement of Cash Flows is to be read in conjunction with the 'Notes to and forming part of the 
Consolidated Financial Statements' set out on pages 98 to 147.

Consolidated Statement of Cash Flows 
for the year ended 30 June 2025
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Section 1 Group performance
This section focuses on the results and performance of Perpetual as a consolidated entity. On the following pages you will 
find disclosures explaining Perpetual's results for the year, segmental information, taxation, earnings per share and dividend 
information. 

Where an accounting policy is specific to a single note, the policy is described in the section to which it relates.

1.1 Operating segments
An operating segment is a component of the consolidated entity that engages in business activities from which it may earn 
revenues and incur expenses, including revenues and expenses that relate to transactions with any of the consolidated 
entity’s other components and for which discrete financial information is available. All operating segments' operating results 
are regularly reviewed by the consolidated entity's CEO to make decisions about resources to be allocated to the segment 
and assess their performance.

Segment results that are reported to the CEO include items directly attributable to a segment as well as those that can be 
allocated on a reasonable basis. Unallocated items comprise mainly corporate assets, head office expenses, income tax 
expenses, assets and liabilities.

The following summary describes the operations in each of the reportable segments:

i. Services provided
Perpetual is a global financial services firm operating primarily in Australia, United States and the United Kingdom. Perpetual 
provides a diverse range of financial products and services including asset management, financial advisory and trustee 
services via its three business segments, supported by Group Support Services.

Asset Management A global multi-boutique asset management business offering an extensive range of specialist 
and differentiated investment capabilities through seven boutique brands in key regions 
globally.

Wealth Management The wealth management business offers wealth management, advice and trustee services to 
individuals, families, businesses, not-for-profit organisations and Indigenous communities 
throughout Australia. 

Corporate Trust Our corporate trust business is a leading provider of fiduciary and digital solutions to the 
banking and financial services industry in Australia and Singapore.

Group Support Services The business units are supported by Group Support Services comprising Group Investments, 
CEO, Finance, Corporate Affairs, Marketing, Legal, Audit, Risk, Compliance, Company 
Secretary, Technology, Project and Change Management, Operations, People and Culture 
and Sustainability.

Divestment of Wealth Management and Corporate Trust
In the first half of FY25, Perpetual progressed the internal separation of its three businesses in preparation for a Scheme of 
Arrangement with an affiliate of Kohlberg Kravis Roberts & Co. L.P. (together with its affiliates, “KKR”) whereby KKR would 
acquire Perpetual’s Wealth Management and Corporate Trust businesses (the “Scheme”). In February 2025, Perpetual 
announced that it had terminated the Scheme with KKR due to an Independent Expert concluding the Scheme was not in 
the best interests of shareholders. Following the decision to terminate the Scheme, Perpetual determined to continue the 
internal separation of its three businesses in order to simplify its business, as well as explore the sale of its Wealth 
Management business, which continues to progress.

ii. Geographical information
The majority of the consolidated entity’s revenue and assets relate to operations in Australia, the United States and the 
United Kingdom. The Australian operations are represented by Asset Management, Wealth Management and Corporate 
Trust. The United States and United Kingdom operations are represented by Asset Management. The geographic 
information analyses the consolidated entity’s revenue and non-current assets by the Company’s country of domicile. In 
presenting the geographic information, revenue has been based on the country of domicile of the Company recognising it 
and segment assets were based on the geographic location of the assets.

iii. Major customer  
The consolidated entity does not rely on any major customer.
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Section 1 Group performance
This section focuses on the results and performance of Perpetual as a consolidated entity. On the following pages you will 
find disclosures explaining Perpetual's results for the year, segmental information, taxation, earnings per share and dividend 
information. 

Where an accounting policy is specific to a single note, the policy is described in the section to which it relates.

1.1 Operating segments
An operating segment is a component of the consolidated entity that engages in business activities from which it may earn 
revenues and incur expenses, including revenues and expenses that relate to transactions with any of the consolidated 
entity’s other components and for which discrete financial information is available. All operating segments' operating results 
are regularly reviewed by the consolidated entity's CEO to make decisions about resources to be allocated to the segment 
and assess their performance.

Segment results that are reported to the CEO include items directly attributable to a segment as well as those that can be 
allocated on a reasonable basis. Unallocated items comprise mainly corporate assets, head office expenses, income tax 
expenses, assets and liabilities.

The following summary describes the operations in each of the reportable segments:

i. Services provided
Perpetual is a global financial services firm operating primarily in Australia, United States and the United Kingdom. Perpetual 
provides a diverse range of financial products and services including asset management, financial advisory and trustee 
services via its three business segments, supported by Group Support Services.

Asset Management A global multi-boutique asset management business offering an extensive range of specialist 
and differentiated investment capabilities through seven boutique brands in key regions 
globally.

Wealth Management The wealth management business offers wealth management, advice and trustee services to 
individuals, families, businesses, not-for-profit organisations and Indigenous communities 
throughout Australia. 

Corporate Trust Our corporate trust business is a leading provider of fiduciary and digital solutions to the 
banking and financial services industry in Australia and Singapore.

Group Support Services The business units are supported by Group Support Services comprising Group Investments, 
CEO, Finance, Corporate Affairs, Marketing, Legal, Audit, Risk, Compliance, Company 
Secretary, Technology, Project and Change Management, Operations, People and Culture 
and Sustainability.

Divestment of Wealth Management and Corporate Trust
In the first half of FY25, Perpetual progressed the internal separation of its three businesses in preparation for a Scheme of 
Arrangement with an affiliate of Kohlberg Kravis Roberts & Co. L.P. (together with its affiliates, “KKR”) whereby KKR would 
acquire Perpetual’s Wealth Management and Corporate Trust businesses (the “Scheme”). In February 2025, Perpetual 
announced that it had terminated the Scheme with KKR due to an Independent Expert concluding the Scheme was not in 
the best interests of shareholders. Following the decision to terminate the Scheme, Perpetual determined to continue the 
internal separation of its three businesses in order to simplify its business, as well as explore the sale of its Wealth 
Management business, which continues to progress.

ii. Geographical information
The majority of the consolidated entity’s revenue and assets relate to operations in Australia, the United States and the 
United Kingdom. The Australian operations are represented by Asset Management, Wealth Management and Corporate 
Trust. The United States and United Kingdom operations are represented by Asset Management. The geographic 
information analyses the consolidated entity’s revenue and non-current assets by the Company’s country of domicile. In 
presenting the geographic information, revenue has been based on the country of domicile of the Company recognising it 
and segment assets were based on the geographic location of the assets.

iii. Major customer  
The consolidated entity does not rely on any major customer.
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1.1 Operating segments continued

ASSET 
MANAGEMENT1

WEALTH 
MANAGEMENT

CORPORATE 
TRUST

TOTAL 
REPORTABLE 

SEGMENT

GROUP 
SUPPORT 
SERVICES

SIGNIFICANT 
ITEMS2

CONSOLIDATED 
STATEMENT OF 

PROFIT OR 
LOSS

$M $M $M $M $M $M $M

30 June 2025

Major service lines

Barrow Hanley  217.8  —  —  217.8  —  —  217.8 

J O Hambro  235.6  —  —  235.6  —  —  235.6 

Pendal  124.1  —  —  124.1  —  —  124.1 

Perpetual Asset Management  168.3  —  —  168.3  —  —  168.3 

Trillium Asset Management  45.9  —  —  45.9  —  —  45.9 

TSW  117.6  —  —  117.6  —  —  117.6 

Market related  —  155.9  —  155.9  —  —  155.9 

Non-market related  —  79.1  —  79.1  —  —  79.1 

Debt Market Services  —  —  86.0  86.0  —  —  86.0 

Managed Funds Services  —  —  87.9  87.9  —  —  87.9 

Perpetual Digital  —  —  30.1  30.1  —  —  30.1 

Other Income  —  —  —  —  —  —  — 

Investment Income  3.2  0.6  0.2  4.0  20.1  0.1  24.2 

Net gain on sale of 
investments  0.5  —  —  0.5  7.0  —  7.5 

Unrealised gains on financial 
assets  0.2  —  —  0.2  2.2  8.1  10.5 

Total revenue  913.2  235.6  204.2  1,353.0  29.3  8.2  1,390.5 

Operating expenses  (681.9)  (171.7)  (99.3)  (952.9)  (29.5)  (114.5)  (1,096.9) 

Depreciation and amortisation  (18.9)  (8.5)  (11.1)  (38.5)  (6.3)  (76.3)  (121.1) 

Equity remuneration 
amortisation  (9.2)  (2.8)  (2.0)  (14.0)  (0.5)  (11.6)  (26.1) 

Impairment loss on non-
financial assets  —  —  —  —  —  (153.7)  (153.7) 

Financing costs  (2.3)  (1.1)  (0.9)  (4.3)  (57.2)  (9.5)  (71.0) 

Realised gain on derivatives  —  —  —  —  —  26.5  26.5 

Profit / (loss) before tax  200.9  51.5  90.9  343.3  (64.2)  (330.9)  (51.8) 

Income tax expense  (6.4) 

Net profit after tax  (58.2) 

Transaction, Integration, 
Strategic Review and 
Simplification costs  92.8 

Non-cash amortisation or 
impairment of acquired 
intangible assets  191.1 

(Gains)/losses on financial 
assets and liabilities  (22.9) 

Accrued incentive 
compensation liability  1.3 

Underlying profit after tax 
attributable to equity holders 
of Perpetual Limited  204.1 

Reportable segment assets³  1,496.6  254.7  269.4  2,020.7  1,397.1  —  3,417.8 

Reportable segment liabilities³  (652.2)  (37.8)  (23.0)  (713.0)  (1,058.2)  —  (1,771.2) 

Capital expenditure  1.5  —  11.5  13.0  6.7  —  19.7 
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1.1 Operating segments continued

ASSET 
MANAGEMENT1

WEALTH 
MANAGEMENT

CORPORATE 
TRUST

TOTAL 
REPORTABLE 

SEGMENT

GROUP 
SUPPORT 
SERVICES

SIGNIFICANT 
ITEMS2

CONSOLIDATED 
STATEMENT OF 

PROFIT OR 
LOSS

$M $M $M $M $M $M $M

30 June 2024

Major service lines

Barrow Hanley  202.5  —  —  202.5  —  —  202.5 

J O Hambro  248.7  —  —  248.7  —  —  248.7 

Pendal  116.7  —  —  116.7  —  —  116.7 

Perpetual Asset Management  161.3  —  —  161.3  —  —  161.3 

Trillium Asset Management  46.6  —  —  46.6  —  —  46.6 

TSW  115.2  —  —  115.2  —  —  115.2 

Market related  —  147.6  —  147.6  —  —  147.6 

Non-market related  —  77.1  —  77.1  —  —  77.1 

Debt Market Services  —  —  78.4  78.4  —  —  78.4 

Managed Funds Services  —  —  83.1  83.1  —  —  83.1 

Perpetual Digital  —  —  25.6  25.6  —  —  25.6 

Other Income  —  —  —  —  1.8  —  1.8 

Investment Income  1.8  2.1  0.3  4.2  25.0  0.1  29.3 

Net gain on sale of 
investments  1.5  —  0.3  1.8  5.7  2.1  9.6 

Unrealised gains on financial 
assets  0.3  —  —  0.3  0.4  13.3  14.0 

Total revenue  894.6  226.8  187.7  1,309.1  32.9  15.5  1,357.5 

Operating expenses  (659.6)  (159.8)  (91.8)  (911.2)  (21.9)  (102.5)  (1,035.6) 

Depreciation and amortisation  (18.3)  (7.8)  (7.8)  (33.9)  (7.5)  (77.1)  (118.5) 

Equity remuneration 
amortisation  (14.3)  (4.6)  (2.7)  (21.6)  (1.9)  (21.1)  (44.6) 

Impairment loss on non-
financial assets  —  —  —  —  —  (547.4)  (547.4) 

Financing costs  (1.8)  (0.6)  (0.5)  (2.9)  (57.7)  (9.7)  (70.3) 

Profit / (loss) before tax  200.6  54.0  84.9  339.5  (56.1)  (742.3)  (458.9) 

Income tax expense  (13.3) 

Net profit after tax  (472.2) 

Transaction, Integration, 
Strategic Review and 
Simplification costs  84.2 

Non-cash amortisation or 
impairment of acquired 
intangible assets  590.3 

(Gains)/losses on financial 
assets and liabilities  (6.6) 

Accrued incentive 
compensation liability  10.4 

Underlying profit after tax 
attributable to equity holders 
of Perpetual Limited  206.1 

Reportable segment assets³  1,566.4  242.9  263.6  2,072.9  1,326.3  —  3,399.2 

Reportable segment liabilities³  (561.2)  (38.0)  (19.4)  (618.6)  (1,039.5)  —  (1,658.1) 

Capital expenditure  3.4  0.1  16.7  20.2  11.9  —  32.1 
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1.1 Operating segments continued

ASSET 
MANAGEMENT1

WEALTH 
MANAGEMENT

CORPORATE 
TRUST

TOTAL 
REPORTABLE 

SEGMENT

GROUP 
SUPPORT 
SERVICES

SIGNIFICANT 
ITEMS2

CONSOLIDATED 
STATEMENT OF 

PROFIT OR 
LOSS

$M $M $M $M $M $M $M

30 June 2024

Major service lines

Barrow Hanley  202.5  —  —  202.5  —  —  202.5 

J O Hambro  248.7  —  —  248.7  —  —  248.7 

Pendal  116.7  —  —  116.7  —  —  116.7 

Perpetual Asset Management  161.3  —  —  161.3  —  —  161.3 

Trillium Asset Management  46.6  —  —  46.6  —  —  46.6 

TSW  115.2  —  —  115.2  —  —  115.2 

Market related  —  147.6  —  147.6  —  —  147.6 

Non-market related  —  77.1  —  77.1  —  —  77.1 

Debt Market Services  —  —  78.4  78.4  —  —  78.4 

Managed Funds Services  —  —  83.1  83.1  —  —  83.1 

Perpetual Digital  —  —  25.6  25.6  —  —  25.6 

Other Income  —  —  —  —  1.8  —  1.8 

Investment Income  1.8  2.1  0.3  4.2  25.0  0.1  29.3 

Net gain on sale of 
investments  1.5  —  0.3  1.8  5.7  2.1  9.6 

Unrealised gains on financial 
assets  0.3  —  —  0.3  0.4  13.3  14.0 

Total revenue  894.6  226.8  187.7  1,309.1  32.9  15.5  1,357.5 

Operating expenses  (659.6)  (159.8)  (91.8)  (911.2)  (21.9)  (102.5)  (1,035.6) 

Depreciation and amortisation  (18.3)  (7.8)  (7.8)  (33.9)  (7.5)  (77.1)  (118.5) 

Equity remuneration 
amortisation  (14.3)  (4.6)  (2.7)  (21.6)  (1.9)  (21.1)  (44.6) 

Impairment loss on non-
financial assets  —  —  —  —  —  (547.4)  (547.4) 

Financing costs  (1.8)  (0.6)  (0.5)  (2.9)  (57.7)  (9.7)  (70.3) 

Profit / (loss) before tax  200.6  54.0  84.9  339.5  (56.1)  (742.3)  (458.9) 

Income tax expense  (13.3) 

Net profit after tax  (472.2) 

Transaction, Integration, 
Strategic Review and 
Simplification costs  84.2 

Non-cash amortisation or 
impairment of acquired 
intangible assets  590.3 

(Gains)/losses on financial 
assets and liabilities  (6.6) 

Accrued incentive 
compensation liability  10.4 

Underlying profit after tax 
attributable to equity holders 
of Perpetual Limited  206.1 

Reportable segment assets³  1,566.4  242.9  263.6  2,072.9  1,326.3  —  3,399.2 

Reportable segment liabilities³  (561.2)  (38.0)  (19.4)  (618.6)  (1,039.5)  —  (1,658.1) 

Capital expenditure  3.4  0.1  16.7  20.2  11.9  —  32.1 

Notes to and forming part of the consolidated financial statements 
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1.1 Operating segments continued

1. Segment information for Asset Management includes the Perpetual Exact Market Return Fund, refer to section 5.1(i.). 
2. Significant items includes: 

– costs associated with the acquisition and establishment of Pendal Group, Barrow Hanley and other entities together with Strategic Review, 
Simplification and the sale of Wealth Management; 

– amortisation expense on customer contracts and non-compete agreements acquired through business combinations; or impairment losses on 
revaluation of intangibles including goodwill and customer contracts acquired through business combinations.

– unrealised mark to market gains and losses on seed fund investments, financial assets held for regulatory purposes together with realised 
derivative gains/losses; and 

– movement in the value of employee owned units in Barrow Hanley. 
3. As at 30 June. 

2025 2024

$M $M

Revenue

Australia  737.1  702.2 

United States  458.9  452.3 

United Kingdom  134.7  137.4 

Other countries  59.8  65.6 

 1,390.5  1,357.5 

Non-current assets

Australia and Other Countries¹  1,078.1  1,079.7 

United States  1,052.9  1,197.4 

United Kingdom  400.8  482.1 

 2,531.8  2,759.2 

1. In aggregate, Other Countries is immaterial.  It includes non-UK European businesses, Singapore and Hong Kong.

1.2 Revenue 

2025 2024

$M $M

Revenue from contracts with customers  1,336.9  1,297.3 

Income from structured products  11.4  8.3 

Dividends  1.1  1.0 

Interest and unit trust distributions  23.1  17.7 

Net realised gains on sale of financial assets  7.5  9.6 

Unrealised gains on financial assets  10.5  14.0 

Deferred consideration adjustments  —  9.6 

 1,390.5  1,357.5 

Accounting policies
Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts collected on 
behalf of third parties. The consolidated entity recognises revenue when it transfers control over a product or provides service 
to a customer. 

Revenue from contracts with customers
The consolidated entity earns revenue from the provision of financial products and services. These include investment 
management and administration, financial advisory and trustee services (including responsible entity, superannuation, 
philanthropic and estate administration). 

The majority of the consolidated entity's revenue arises from service contracts where performance obligations are satisfied 
over time. Customers obtain control of services as they are delivered, and revenue is recognised over time as those services 
are provided. 

Notes to and forming part of the consolidated financial statements 
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1.2 Revenue continued

Revenue from contracts with customers continued
Investment management and administration revenue is calculated as a percentage of the funds invested in accordance with 
the investment mandates or the respective product disclosure statements. Some investment products and mandates 
include performance fees, which are contingent on achieving or exceeding a defined performance hurdle and the revenue is 
recognised when it is highly probable that a significant reversal in the cumulative amount of the revenue would not occur. 
Whilst performance fees are recognised over time, they are typically constrained until meeting or exceeding the performance 
hurdle due to market volatility.

Revenue from financial advisory services is assessed on a contract by contract basis. Revenue is recognised over the period 
the services are provided. Revenue may be charged on a fixed fee, fee for service (‘time and costs') or as a percentage of assets 
under administration basis:

– Under fixed fee contracts, revenue is recognised as the related services are provided on a percentage of completion basis, 
or when specified milestones in the contract have been achieved. Fees received in advance are deferred as a contract 
liability until the service has been provided.

– Revenue charged under fee for service contracts is recognised based on the amount the consolidated entity is entitled to 
invoice for services performed to date, based on the contracted rates.

Trustee Services are also assessed on a contract by contract basis. Contracts may include a fee to establish a trust, as well as 
ongoing trustee and other service fees. Establishment fees are recognised when the trust has been established and is based 
on the standalone value of the service. 

A small part of the consolidated entity's revenue is recognised at a point in time, generally when a performance obligation is 
linked to a particular event (i.e. an application or redemption transaction for a customer). Revenue is recognised when the 
consolidated entity executes a specific transaction on behalf of the customer. 

Dividends
Dividend income is recognised in profit or loss on the date the consolidated entity’s right to receive payment is established 
which, in the case of quoted securities, is the ex-dividend date. 

Interest and unit trust distributions
Interest income is recognised as it accrues, taking into account the effective yield of the financial asset.

Unit trust distributions are recognised in profit or loss when right to receive payments is established. 

Net realised gains on sale of financial asset
Net gain on sale represents proceeds less costs on sale of financial assets.

Unrealised gains on financial assets
Represents movement in the fair value of the consolidated entity’s financial assets classified as Fair Value Through Profit and 
Loss (FVTPL) during the financial year.

1.3 Expenses

2025 2024

$M $M

Staff-related expenses excluding equity remuneration expense1  777.1  762.4 

Administrative and general expenses  310.4  266.2 

Distributions and expenses relating to structured products  9.4  7.0 

Equity remuneration expense  26.1  44.6 

Depreciation and amortisation expense  121.1  118.5 

 1,244.1  1,198.7 

1. Includes an amount related to Perpetual Group's defined contributions to employees' superannuation and pensions of $35.7 million (2024: $33.6 
million). 

Accounting policies
Expenses are recognised at the fair value of the consideration paid or payable when services are received.
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1.4 Income taxes

2025 2024

 $M  $M 

Current year tax expense

Current year tax expense  37.1  42.4 

Prior year adjustments  (0.8)  (1.3) 

Total current tax expense impacting income taxes payable  36.3  41.1 

Deferred tax expense

Prior year adjustments  1.7  3.4 

Temporary differences  (31.6)  (31.2) 

Total deferred tax expense  (29.9)  (27.8) 

Total income tax expenses  6.4  13.3 

Net loss before tax for the year  (51.8)  (458.9) 

Prima facie income tax expense calculated at 30% (2024: 30%) on profit for the year  (15.5)  (137.7) 

– Recognition of previously unrecognised capital and revenue losses  (1.7)  (1.3) 

– Non-assessable income  (0.1)  (1.0) 

– Prior year adjustments  0.9  2.1 

– Effect of tax rates in foreign jurisdictions  (9.5)  (6.5) 

– Other non-taxable income/expenses and tax credits  (5.3)  (14.7) 

– Other non-deductible expenses  37.6  172.4 

Total  6.4  13.3 

Effective tax rate (ETR) (12.4%) (2.9%)

Income taxes receivable at the beginning of the year  (2.6)  (33.2) 

Income taxes payable for the financial year  17.0  42.7 

Less: Tax paid during the year  (30.9)  (9.3) 

Other  (2.1)  (2.8) 

Income taxes receivable at the end of the year  (18.6)  (2.6) 

Represented in the Statement of Financial Position by:

Current tax assets  18.6  2.6 

Basis of calculation of ETR  
The ETR is calculated as total income tax expenses divided by net profit before tax for the year.     

The consolidated entity currently has tax obligations in Australia, the United States, Singapore, the United Kingdom, the 
Republic of Ireland, Hong Kong, Netherlands, Switzerland, France, Germany and the Czech Republic. Operations in Hong 
Kong, Netherlands, France, Germany and the Czech Republic do not currently have a material tax impact. 

Explanation of variance to the legislated 30% tax rate  
The consolidated entity's effective tax rate for the year was (12.4%) (30 June 2024: (2.9%)). The effective tax rate differs from the 
legislated rate of  30% predominantly due to the non-deductibility of the impairment of non-financial assets which appears as 
an expense in the profit and loss statement, non-deductibility of interest expense due to the operation of the Thin 
Capitalisation provisions, and the write-off of the Singapore DTA referable to tax losses which are no longer available.

Capital tax (gains)/losses calculated at 30% tax in Australia   
The total tax benefits of realised capital losses are $16,059,777 (30 June 2024: $18,826,484), comprising $3,000,000 (30 June 
2024: $3,000,000) recognised in deferred tax assets and $13,059,777 (30 June 2024: $15,826,484) not recognised in deferred tax 
assets. These are net of realised tax capital gains and losses incurred in the current and/or prior year and are available to be 
utilised by the Australian income tax consolidated group in future years. 
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1.4 Income taxes continued

Movement in deferred tax balances 

2025

BALANCE  
1 JULY 2024

RECOGNISED IN 
PROFIT OR LOSS

RECOGNISED IN 
OTHER 

COMPREHENSIVE 
INCOME

BALANCE 
30 JUNE 2025

 $M  $M  $M  $M 

Deferred tax assets

Provisions and accruals  9.1  1.3  —  10.4 

Capital expenditure deductible over five years  6.7  5.4  —  12.1 

Employee benefits  66.5  1.2  —  67.7 

Property, plant and equipment  4.6  (1.4)  —  3.2 

Intangible assets  39.8  (4.9)  —  34.9 

Recognised capital losses  3.0  —  —  3.0 

Unrealised net capital losses  0.1  —  —  0.1 

Lease adjustments AASB 16  7.9  1.3  —  9.2 

Other items  5.5  (0.9)  —  4.6 

Deferred tax assets  143.2  2.0  —  145.2 

Deferred tax liabilities

Intangible assets  (154.0)  31.7  —  (122.3) 

Lease adjustments AASB 16  (2.6)  (0.5)  —  (3.1) 

Unrealised net capital gains  (5.0)  (2.6)  —  (7.6) 

Capital raising costs  (1.5)  (0.1)  —  (1.6) 

Other items  (3.7)  0.1  (1.1)  (4.7) 

Deferred tax liabilities  (166.8)  28.6  (1.1)  (139.3) 

Net deferred tax assets/(liabilities)  (23.6)  30.6  (1.1)  5.9 

Notes to and forming part of the consolidated financial statements 
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1.4 Income taxes continued

Movement in deferred tax balances continued

2024

BALANCE 
1 JULY 2023

RECOGNISED IN 
PROFIT OR LOSS

BALANCE 
30 JUNE 2024

$M $M $M

Deferred tax assets

Provisions and accruals  9.7  (0.6)  9.1 

Capital expenditure deductible over five years  6.0  0.7  6.7 

Employee benefits  60.4  6.1  66.5 

Property, plant and equipment  3.7  0.9  4.6 

Intangible assets  24.0  15.8  39.8 

Recognised capital losses  3.0  —  3.0 

Unrealised net capital losses  0.1  —  0.1 

Lease adjustments AASB 16  5.9  2.0  7.9 

Other items  3.2  2.3  5.5 

Deferred tax assets  116.0  27.2  143.2 

Deferred tax liabilities

Intangible assets  (156.8)  2.8  (154.0) 

Lease adjustment AASB 16  (0.6)  (2.0)  (2.6) 

Unrealised net capital gains  (2.0)  (3.0)  (5.0) 

Capital raising costs  (1.8)  0.3  (1.5) 

Other items  (5.0)  1.3  (3.7) 

Deferred tax liabilities  (166.2)  (0.6)  (166.8) 

Net deferred tax assets/(liabilities)  (50.2)  26.6  (23.6) 

Accounting policies 
Income tax expense comprises current and deferred tax. Income tax expense is recognised in the net profit or loss except to 
the extent that it relates to items recognised directly in equity, in which case it is recognised in other comprehensive income. 
Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively enacted 
at reporting date and any adjustment to tax payable in respect of previous years. 

Deferred tax is recognised in respect of temporary differences between carrying amounts of assets and liabilities for financial 
reporting purposes and amounts used for taxation purposes.

Deferred tax is not recognised for the following temporary differences:

– the initial recognition of goodwill        

– the initial recognition of assets or liabilities that affect neither accounting nor taxable profit and does not give rise to 
equal taxable and deductible temporary differences

– differences relating to investments in subsidiaries to the extent that they probably will not reverse in the foreseeable 
future.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, 
based on the laws that have been enacted or substantively enacted by the reporting date.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available against which 
temporary differences can be utilised. Deferred tax assets are reviewed at each balance date and are reduced to the extent 
that it is no longer probable that the related tax benefit will be realised. 

Deferred tax assets and liabilities are netted when there is a legally enforceable right to offset current tax assets and liabilities 
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset 
where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and 
settle the liability simultaneously.

Notes to and forming part of the consolidated financial statements 
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1.4 Income taxes continued

Accounting policies continued
Additional income taxes that arise from the distribution of dividends are recognised at the same time as the liability to pay 
the related dividend is recognised. 

Perpetual Limited and its wholly owned Australian entities elected to form an income tax consolidated group as of   
1 July 2002. As a consequence, all members of the tax consolidated group are taxed as a single entity and governed by a tax 
funding agreement. Under the agreement, all wholly owned Australian entities fully compensate Perpetual Limited for any 
current income tax payable assumed and are compensated by Perpetual Limited for any current tax receivable and deferred 
tax assets relating to unused tax losses or unused tax credits that are transferred to Perpetual Limited under the income tax 
consolidation legislation. The funding amounts are determined by reference to the amounts recognised in the members’ 
financial statements. 

Base Erosion Profit Shifting (BEPS) Pillar Two disclosure
Pillar Two legislation has been enacted, or substantively enacted, in certain jurisdictions the Group operates. The legislation 
will be effective for the Group’s financial year beginning 1 July 2024. The Group is in scope of the enacted or substantively 
enacted legislation and has performed an assessment of the Group’s potential exposure to Pillar Two income taxes for the 
year ending 30 June 2025. The assessment of the potential exposure to Pillar Two income taxes is based on the most recent 
information available regarding the financial performance of the constituent entities in the Group. Based on the assessment, 
the Group has identified potential exposure to Pillar Two income taxes in respect of profits earned in Switzerland. The 
potential exposure comes from the constituent entities in these jurisdictions where the expected Pillar Two effective tax rate 
is below 15%. The Pillar Two effective tax rate is lower in Switzerland due to the recognition of a deferred tax asset in relation to 
employee incentives.The Group recognised a current tax expense of $0.8 million (30 June 2024: nil) related to the top-up tax 
which is levied on the Company.

1.5 Earnings per share

2025 2024

CENTS PER SHARE

Basic earnings per share  (52.1)  (420.8) 

Diluted earnings per share  (52.1)  (420.8) 

$M $M

Net loss after tax attributable to equity holders of Perpetual Limited  (58.2)  (472.2) 

NUMBER OF SHARES

Weighted average number of ordinary shares (basic)¹  111,624,771  112,219,740 

Weighted average number of ordinary shares (diluted)²  111,624,771  112,219,740 

1. The weighted average number of ordinary shares outstanding excludes unallocated treasury shares.
2. The weighted average number of ordinary shares used in the calculation of basic and diluted earnings per share is the same due to the net loss for the 

year being anti-dilutive in both periods. 

Accounting policies
Basic EPS is calculated by dividing the net profit or loss attributable to ordinary shareholders of the Company by the 
weighted average number of ordinary shares outstanding during the period, adjusted for shares held by the Company's 
employee share plan trust. 

Diluted EPS is determined by dividing the net profit or loss attributable to ordinary shareholders by the weighted average 
number of ordinary shares outstanding, adjusted for shares held by the Company's sponsored employee share plan trust and 
for the effects of all dilutive potential ordinary shares, which comprise shares and options/rights granted to employees under 
long-term incentive and retention plans.
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1.6 Dividends

CENTS PER 
SHARE

TOTAL AMOUNT 
$M

FRANKED / 
UNFRANKED

DATE OF 
PAYMENT

2025

Final 2024 ordinary 53  60.5 50% Franked 4 Oct 2024

Interim 2025 ordinary 61  69.9 0% Franked 4 Apr 2025

Total amount 114  130.4 

2024

Final 2023 ordinary 65  73.1 40% Franked 29 Sep 2023

Interim 2024 ordinary 65  73.7 35% Franked 8 Apr 2024

Total amount 130  146.8 

All franked dividends declared or paid during the year were paid out of retained earnings. 

The Company’s Dividend Reinvestment Plan (DRP) is optional and offers ordinary shareholders in Australia and New Zealand 
the opportunity to acquire fully paid ordinary shares, without transaction costs. Shareholders can elect to participate in or 
terminate their involvement in the DRP at any time.

Since the end of the financial year, the Directors declared the following dividend. 

CENTS PER
 SHARE

TOTAL AMOUNT1 
$M

FRANKED / 
UNFRANKED

DATE OF 
PAYMENT

Final 2025 ordinary 54  61.9 0% Franked 3 Oct 2025

1. Calculation based on the estimated ordinary shares on issue as at 30 June 2025.

The financial effect of this dividend has not been brought to account in the financial statements for the year ended 30 June 
2025 and will be recognised in subsequent financial reports. There are no tax consequences to the Group.

2025 2024

DIVIDEND FRANKING ACCOUNT $M $M

Amount of franking credits available to shareholders for subsequent financial years  (15.8)  (2.2) 

The above available amounts are based on the balance of the dividend franking account at 30 June 2025 adjusted for 
the refund of current tax assets, and franking credits that will arise from the receipt of dividends recognised as receivables 
by the tax consolidated group at the year end. The consolidated entity is in a franking credit deficit as at 30 June 2025 and 
30 June 2024.

The ability to utilise the franking credits is dependent upon there being sufficient available profits to declare dividends. The 
dividends proposed after the balance date will have no impact on the dividend franking account.

Accounting policies
Dividends are recognised as a liability in the year in which they are declared. 

Notes to and forming part of the consolidated financial statements 
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1.7 Net cash from operating activities

2025 2024

$M $M

Reconciliation of loss for the year to net cash from operating activities

Loss for the year  (58.2)  (472.2) 

Items classified as investing/financing activities:

Profit on sale of financial assets  (7.5)  (9.6) 

Realised gain on derivatives  (26.5)  — 

Interest unwind on deferred acquisition consideration  0.1  1.1 

Lease payments  23.8  26.7 

Non-cash items:

Depreciation and amortisation expense  121.1  118.5 

Interest expense  7.9  4.1 

Cost of fixed assets disposed  5.2  — 

Equity remuneration expense  26.1  44.6 

Impairment losses on non-financial assets  153.7  547.4 

Reinvestment of dividends and unit distributions  2.1  1.8 

Deferred consideration adjustment  —  (9.6) 

Mark to market movements on financial assets  (7.7)  (14.0) 

Change in value of accrued incentive compensation liability  1.6  13.2 

Other  3.2  (1.0) 

(Increase)/decrease in assets

Receivables  (26.4)  (14.5) 

Current tax assets  (16.0)  30.5 

Other assets  (0.8)  (0.5) 

Deferred tax assets  (2.0)  (27.2) 

Increase/(decrease) in liabilities

Payables  (0.6)  (5.9) 

Provisions  4.2  (4.9) 

Lease liabilities  (17.2)  (16.1) 

Deferred tax liabilities  (6.5)  0.6 

Employee benefits  36.2  82.4 

Other liabilities  1.3  1.0 

Net cash from operating activities  217.1  296.4 

Notes to and forming part of the consolidated financial statements 
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Section 2 Operating assets and liabilities 
This section shows the assets used to generate Perpetual's trading performance and the liabilities incurred as a result. 
Liabilities relating to the consolidated entity’s financing activities are addressed in section 3.

2.1 Receivables

2025 2024

$M $M

Current

Trade receivables  236.5  209.2 

Less: Allowance for expected credit losses  (2.1)  (1.9) 

 234.4  207.3 

Other receivables  18.4  17.1 

 252.8  224.4 

Movements in the allowance for expected credit losses have been recognised in Administrative and general expenses in 
section 1.3. Amounts charged to the provision account are generally written off when there is no expectation of additional 
recoveries. In subsequent periods, any recoveries of amounts previously written off are credited against administrative and 
general expenses in section 1.3. Based on the analysis at the end of the reporting period, the collectively provided impairment 
under the expected credit loss (ECL) method is considered to be immaterial and currently no amount is recognised in the 
financial statements.

Accounting policies
Receivables comprise trade and other receivables. Trade and other receivables are recognised initially at fair value and 
subsequently measured at amortised cost less an allowance for ECL. Collectability of trade receivables is reviewed on an 
ongoing basis and at balance date, in addition to the ECL, specific impairment losses are recorded for any doubtful debts.

2.2 Other financial assets

2025 2024

$M $M

Non-current

Listed equity securities  29.9  60.5 

Unlisted unit trusts  247.1  270.7 

Debt securities  4.4  3.9 

Unlisted investment funds  44.2  46.6 

Loan receivable  15.2  — 

 340.8  381.7 

Accounting policies
Financial assets
The consolidated entity’s investments in equity securities, unlisted unit trusts, unlisted investment funds and debt securities 
are classified at Fair Value Through Profit and Loss (FVTPL) with the associated realised and unrealised gains and losses taken 
to the Income Statement. Refer to section 4.1 iv.

Fair values for investments in equity securities, unlisted unit trusts and other securities are obtained from quoted market 
prices in active markets, including market transactions and valuation techniques (such as discounted cash flow models and 
option pricing models), as appropriate.

Unlisted investment funds represent an equity interest in the Barrow Hanley CLO Fund I LP fund, established to invest its 
assets primarily in the economic equity interests of multiple collateralised loan obligation (CLO) transactions and warehouse 
facilities in connection therewith. Fair values for unlisted investment funds are obtained from an independent, third-party 
fund administrator and are based on the net asset value of the fund at the reporting date.

Loan receivables are initially recorded at fair value and subsequently measured at amortised cost over the life of the loan.
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2.3 Intangibles

$M GOODWILL
CUSTOMER 

CONTRACTS
CAPITALISED 

SOFTWARE

PROJECT 
WORK IN 

PROGRESS OTHER TOTAL

Year ended 30 June 2025

At cost  1,451.1  1,076.4  170.0  17.9  83.3  2,798.7 

Foreign exchange movement  76.2  113.8  0.5  —  5.8  196.3 

Accumulated amortisation  —  (276.3)  (114.7)  —  (19.3)  (410.3) 

Accumulated impairment loss  (637.4)  (62.8)  —  —  (0.9)  (701.1) 

Carrying amount  889.9  851.1  55.8  17.9  68.9  1,883.6 

Balance at 1 July 2024  973.7  942.8  26.1  49.5  69.6  2,061.7 

Additions  —  —  —  17.8  —  17.8 

Transfers  —  —  49.4  (49.4)  —  — 

Foreign exchange movement  6.2  45.9  0.1  —  0.9  53.1 

Amortisation expense  —  (74.8)  (19.8)  —  (0.7)  (95.3) 

Impairment loss  (90.0)  (62.8)  —  —  (0.9)  (153.7) 

Balance as at 30 June 2025  889.9  851.1  55.8  17.9  68.9  1,883.6 

Year ended 30 June 2024

At cost  1,451.1  1,076.4  120.6  49.5  83.3  2,780.9 

Foreign exchange movement  70.0  67.9  0.5  —  4.9  143.3 

Accumulated amortisation  —  (201.5)  (95.0)  —  (18.6)  (315.1) 

Accumulated impairment loss  (547.4)  —  —  —  —  (547.4) 

Carrying amount  973.7  942.8  26.1  49.5  69.6  2,061.7 

Balance at 1 July 2023  1,523.0  1,015.8  19.4  39.7  63.0  2,660.9 

Additions  —  —  —  27.2  —  27.2 

Additions through business combinations  —  —  0.8  —  8.8  9.6 

Transfers  —  —  17.4  (17.4)  —  — 

Foreign exchange movement  (1.9)  0.6  —  —  0.4  (0.9) 

Amortisation expense  —  (73.6)  (11.5)  —  (2.6)  (87.7) 

Impairment loss  (547.4)  —  —  —  —  (547.4) 

Balance as at 30 June 2024  973.7  942.8  26.1  49.5  69.6  2,061.7 

Notes to and forming part of the consolidated financial statements 
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2.3 Intangibles continued

2025 2024

$M $M

Goodwill Impairment Testing

The following cash-generating units have significant carrying amounts of goodwill:

Wealth Management  190.2  190.2 

Corporate Trust  158.7  158.7 

Asset Management, comprising CGU:

– Perpetual Asset Management  3.5  3.5 

– Trillium Asset Management  52.7  52.1 

– Barrow Hanley  225.4  222.9 

– TSW  66.6  65.8 

– J O Hambro  —  87.7 

– Pendal  192.8  192.8 

 889.9  973.7 

The recoverable amount of each cash-generating unit (CGU) has been determined based on the higher of its value in use and 
fair value less costs of disposal. 

The forecast cash flows used in impairment testing are based on assumptions as to the level of profitability of each business 
over a projected five-year period. These forecasted cash flows are based on a five-year forecast, three years of which have 
been approved by the Board and a further two years of management forecasts have been applied. 

The main drivers of revenue growth are the value of assets under management (AUM) in the Trillium, Barrow Hanley, 
Perpetual Australia Asset Management, Pendal, J O Hambro and TSW CGUs, funds under advice (FUA) in the Wealth 
Management CGU and securitisation and capital flows in the Corporate Trust CGU. 

The following assumptions have been applied in deriving the value in use of each CGU: 

– The value in use is estimated based on the net present value of future cash flow projections to be realised from each of the 
CGUs over the next five years plus a terminal value.

– The pre-tax discount rates used in the current year ranged from 12.8% to 15.1% (2024: 14.4% to 16.9%) for Australian CGUs 
and from 14.2% to 14.7% (2024: 13.6% to 14.1%) for Non-Australian CGUs. 

– A terminal value with a growth rate of 2.1% for the US and UK CGUs and 2.5% for the Australian CGUs has also been applied 
(2024: 2.1% for US CGU’s and 2.5% for UK and Australian CGUs).

Other than the normal operating changes linked to ongoing business initiatives, the assumptions do not include the effects 
of any future restructuring to which the consolidated entity is not yet committed or of future cash outflows by the 
consolidated entity which will improve or enhance the consolidated entity’s performance.

An assessment of fair value less costs of disposal was also applied for the J O Hambro and Trillium CGU’s in accordance with 
AASB 136 Impairment of Assets, calculated using a market multiple approach. The following assumptions have been applied 
in deriving the fair value less cost of disposal for the J O Hambro and Trillium CGU’s: 

– Estimated fair value is determined by applying observable price / earnings multiples of comparable companies within the 
asset management industry to estimate the future maintainable earnings of each CGU. The price / earnings multiples 
applied in the current year ranged from 11.3 times forecast earnings to 12.9 times forecast earnings consistent with 
externally sourced information. 

– A deduction is then made for the estimated costs of disposal equal to 10% of fair value based on industry benchmarks and 
past experience. 

The valuation is considered to be level 3 in the fair value hierarchy due to unobservable inputs used in the valuation.

At 30 June 2025, the fair value of the Corporate Trust, Wealth Management, Perpetual Asset Management Australia, Barrow 
Hanley, Trillium, TSW and Pendal Australia CGU’s was greater than it’s carrying amount. Therefore, no impairment was 
required. 
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2.3 Intangibles continued

J O Hambro
The recoverable amount was determined based on the value-in-use approach as the higher recoverable amount. 

The forecast cash flows used in impairment testing are based on assumptions as to the level of profitability over a projected 
five-year period. These forecasted cash flows are based on a five-year forecast.

The carrying amount was determined to be higher than its recoverable amount. As a result, a non-cash impairment expense 
was recognised during the year.

CASH GENERATING UNITS

CARRYING VALUE RECOVERABLE AMOUNT NON-CASH IMPAIRMENT EXPENSE

$M $M $M

J O Hambro  443.0  315.7  127.3 

Of the total non-cash impairment expense of $127.3 million, $64.5 million was allocated to goodwill reducing the balance of 
goodwill for the J O Hambro CGU to nil. The remaining non-cash impairment expense of $62.8 was allocated to customer 
contracts. 

The impairment in J O Hambro is a result of a reduction in AUM, which is driven by outflows.

The key assumptions used in the estimation of value-in-use were as follows:

CASH GENERATING UNITS PRE-TAX  DISCOUNT RATE % TERMINAL GROWTH RATE %

EXPECTED EARNINGS GROWTH
– 5 YEAR COMPOUNDED

ANNUAL GROWTH RATE (CAGR)

J O Hambro  14.7 %  2.1 %  22.1 %

The pre-tax discount rate used in the prior year was 14.1% for J O Hambro.

Following the impairment charge recognised in the J O Hambro CGU, the recoverable amount was equal to the carrying 
amount. Therefore, any adverse movement in a key assumption would lead to further impairment. 

Impact of possible changes in key assumptions
At the reporting date, there is no reasonable change in key assumptions that could cause the carrying amount of the 
Corporate Trust, Wealth Management, Perpetual Asset Management Australia, Barrow Hanley, TSW and Pendal Australia 
CGU’s to exceed the recoverable amount.

In relation to the Trillium CGU, a shift in the pre-tax discount rate of 36 basis points, using management’s forward looking 
cashflow forecasts, would result in the recoverable amount being equal to the carrying value.  

The recoverable amount for Trillium approximates its carrying amount. Any adverse movements in key assumptions would 
lead to changes in their recoverable amount.

Management has identified that a reasonably possible change in three key assumptions could cause a significant change in 
the recoverable amount for J O Hambro. The following table demonstrates the sensitivity of the recoverable amount to these 
assumptions:

RECOVERABLE 
AMOUNT $M

PRE-TAX  DISCOUNT RATE % TERMINAL GROWTH RATE %

EXPECTED EARNINGS GROWTH
– 5 YEAR COMPOUNDED

ANNUAL GROWTH RATE (CAGR)

$M $M $M

Increase of 
0.5%

Decrease of 
0.5%

Increase of 
0.25%

Decrease of 
0.25%

Increase of 1% 
on year 5-CAGR

Decrease of 1% 
on year 5-CAGR

J O Hambro 296.9 336.7 323.1 308.7 316.7 314.8

Notes to and forming part of the consolidated financial statements 
for the year ended 30 June 2025

112

2.3 Intangibles continued

Accounting policies
Goodwill
Goodwill that arises upon the acquisition of subsidiaries is included in intangible assets. Goodwill represents the excess of 
acquisition cost over the fair value of the consolidated entity’s share of the net identifiable assets of the acquired subsidiary or 
associate at the date of acquisition. Goodwill is allocated to cash generating units and is not amortised, but tested for 
impairment annually.

Goodwill is measured at cost less accumulated impairment losses. Gains and losses on the disposal of an entity include the 
carrying amount of goodwill relating to the entity sold.

Amortisation
For those intangible assets which are amortised, the amortisation is calculated over the cost of the asset, or another amount 
substituted for cost, less its residual value. 

The estimated useful lives in the current and comparative periods are as follows:

– capitalised software: 2.5 to 8 years

– customer contracts and relationships acquired: 5 to 16 years

– non-compete (included in other intangible assets): 3 to 5 years.

Amortisation methods, useful lives and residual values are reviewed at each financial year end and adjusted if appropriate.

Software
Certain internal and external costs directly incurred in acquiring and developing software have been capitalised and are 
amortised over their useful lives. Development costs include only those costs directly attributable to the development phase 
and are only recognised following completion of a technical feasibility study and where the consolidated entity has an 
intention and ability to use the asset. Costs incurred on software maintenance are expensed as incurred.

Other intangible assets
Brand names acquired by the consolidated entity are included in other intangible assets. Brand names have an indefinite 
useful life and are not amortised but tested for impairment annually. Brand names are measured at cost less accumulated 
impairment losses. Other intangible assets acquired by the consolidated entity, which have finite useful lives, are stated at 
cost less accumulated amortisation and impairment losses.

Subsequent expenditure
Subsequent expenditure is capitalised only when it increases future economic benefits embodied in the specific asset to 
which it relates. All other expenditure is expensed as incurred.
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2.3 Intangibles continued

Accounting policies
Goodwill
Goodwill that arises upon the acquisition of subsidiaries is included in intangible assets. Goodwill represents the excess of 
acquisition cost over the fair value of the consolidated entity’s share of the net identifiable assets of the acquired subsidiary or 
associate at the date of acquisition. Goodwill is allocated to cash generating units and is not amortised, but tested for 
impairment annually.

Goodwill is measured at cost less accumulated impairment losses. Gains and losses on the disposal of an entity include the 
carrying amount of goodwill relating to the entity sold.

Amortisation
For those intangible assets which are amortised, the amortisation is calculated over the cost of the asset, or another amount 
substituted for cost, less its residual value. 

The estimated useful lives in the current and comparative periods are as follows:

– capitalised software: 2.5 to 8 years

– customer contracts and relationships acquired: 5 to 16 years

– non-compete (included in other intangible assets): 3 to 5 years.

Amortisation methods, useful lives and residual values are reviewed at each financial year end and adjusted if appropriate.

Software
Certain internal and external costs directly incurred in acquiring and developing software have been capitalised and are 
amortised over their useful lives. Development costs include only those costs directly attributable to the development phase 
and are only recognised following completion of a technical feasibility study and where the consolidated entity has an 
intention and ability to use the asset. Costs incurred on software maintenance are expensed as incurred.

Other intangible assets
Brand names acquired by the consolidated entity are included in other intangible assets. Brand names have an indefinite 
useful life and are not amortised but tested for impairment annually. Brand names are measured at cost less accumulated 
impairment losses. Other intangible assets acquired by the consolidated entity, which have finite useful lives, are stated at 
cost less accumulated amortisation and impairment losses.

Subsequent expenditure
Subsequent expenditure is capitalised only when it increases future economic benefits embodied in the specific asset to 
which it relates. All other expenditure is expensed as incurred.
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2.4 Employee benefits
Aggregate liability for employee benefits, including on-costs 

2025 2024

$M CURRENT NON-CURRENT CURRENT NON-CURRENT

Provision for annual leave  9.8  —  10.8  — 

Provision for long service leave  12.3  3.5  11.7  3.5 

Other employee benefits1  237.3  48.3  206.1  46.1 

Provision for distribution - Barrow Hanley  4.7  —  4.2  — 

Provision for long-term incentive plans  —  13.5  —  12.8 

Restructuring provision  8.5  —  6.5  — 

 272.6  65.3  239.3  62.4 

1. Short-term incentives (STI) and deferred STI.

The non-current portion of the long service leave provision has been discounted using a rate of 5.3% (2024: 5.5%) which is 
based on the 10 year corporate bond rate. The provision for long-term incentive plans has been discounted using a range of 
4.34% to 4.48% (2024: 4.29% to 4.40%), which is based on the relevant US Treasury note rate that matches the expected 
payment term.

The number of full time equivalent employees at 30 June 2025 was 1,789 (2024: 1,877).

Accounting policies
Short-term employee benefits
Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the amount 
expected to be paid if the consolidated entity has a present legal or constructive obligation to pay this amount as a result of 
past service provided by the employee and the obligation can be estimated reliably.  

Other long-term employee benefits and provision for long-term incentive plans
The consolidated entity’s net obligation in respect of long-term employee benefits and long-term incentive plans (LTI) are the 
amount of future benefit that employees have earned in return for their service in the current and prior periods. That benefit 
is discounted to determine its present value. Re-measurements are recognised in profit or loss in the period in which they 
arise. The provision for long-term incentive plans relates to schemes operated by Barrow Hanley. 

Restructuring
A provision for restructuring is recognised when the consolidated entity has approved a detailed and formal restructuring 
plan and the restructuring has either commenced or has been announced publicly. Future operating costs are not 
provided for.

Critical assumptions and estimates
The provision for other LTI are dependent on the achievement of future revenue and profit hurdles, which have been 
measured using management’s estimate of likely outcomes. Key assumptions requiring judgement include projected cash 
flows, growth rate assumptions and margins. The provision represents the pro-rated portion (based on service provided to 
date) of the estimated future cash payments, discounted using the relevant US Treasury bond rate. The liability will be 
reassessed at each reporting period based on the latest consolidated entity’s forecasts, with fair value adjustments 
recognised in profit and loss.
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2.4 Employee benefits
Aggregate liability for employee benefits, including on-costs 
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based on the 10 year corporate bond rate. The provision for long-term incentive plans has been discounted using a range of 
4.34% to 4.48% (2024: 4.29% to 4.40%), which is based on the relevant US Treasury note rate that matches the expected 
payment term.

The number of full time equivalent employees at 30 June 2025 was 1,789 (2024: 1,877).

Accounting policies
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Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the amount 
expected to be paid if the consolidated entity has a present legal or constructive obligation to pay this amount as a result of 
past service provided by the employee and the obligation can be estimated reliably.  

Other long-term employee benefits and provision for long-term incentive plans
The consolidated entity’s net obligation in respect of long-term employee benefits and long-term incentive plans (LTI) are the 
amount of future benefit that employees have earned in return for their service in the current and prior periods. That benefit 
is discounted to determine its present value. Re-measurements are recognised in profit or loss in the period in which they 
arise. The provision for long-term incentive plans relates to schemes operated by Barrow Hanley. 

Restructuring
A provision for restructuring is recognised when the consolidated entity has approved a detailed and formal restructuring 
plan and the restructuring has either commenced or has been announced publicly. Future operating costs are not 
provided for.

Critical assumptions and estimates
The provision for other LTI are dependent on the achievement of future revenue and profit hurdles, which have been 
measured using management’s estimate of likely outcomes. Key assumptions requiring judgement include projected cash 
flows, growth rate assumptions and margins. The provision represents the pro-rated portion (based on service provided to 
date) of the estimated future cash payments, discounted using the relevant US Treasury bond rate. The liability will be 
reassessed at each reporting period based on the latest consolidated entity’s forecasts, with fair value adjustments 
recognised in profit and loss.
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2.5 Accrued incentive compensation

2025 2024

$M $M

Non-current

Accrued incentive compensation  68.8  65.3 

 68.8  65.3 

Barrow Hanley, a Group Subsidiary, has a profit-sharing plan (the Plan). Under the Plan, Barrow Hanley may award annual 
bonuses to key employees, a portion of which may be paid to the eligible employees through the issuance of unit interests. 
The awards of unit interests have a three-year vesting period from the grant date, and the value is determined at grant date 
based on a predetermined formula. Under the provisions of the Plan, these awards contain a feature whereby shares may be 
put back to the Parent of Barrow Hanley (Perpetual US Holding Company, Inc) in the future.

Movement in the fair value of the liability is taken to staff related expenses. The liability is re-measured each period until 
settlement.

Unit interests are also entitled to distributions, which are accrued at each reporting date. An increase to staff related expenses 
is recorded with the corresponding increase to the liability included in employee benefits.
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Section 3 Capital management and financing
This section outlines how Perpetual manages its capital structure and related financing costs, including its balance sheet 
liquidity and access to capital markets. Perpetual's objectives when managing capital are to safeguard its ability to continue 
as a going concern, to continue to provide returns to shareholders, and to reduce the cost of capital.

3.1 Cash and cash equivalents

2025 2024

$M $M

Bank balances  183.6  156.4 

Short-term deposits  159.6  64.9 

 343.2  221.3 

Short-term deposits represent investments in term deposits maturing within 90 days.

3.2 Borrowings

2025 2024

$M $M

Current borrowings  —  679.0 

Non-current borrowings  735.8  — 

 735.8  679.0 

 

The consolidated entity has access to the following credit facilities:

Total facility used  735.8  679.0 

Facility unused  160.0  185.0 

In May 2025, the consolidated entity refinanced and entered into a new syndicated facility arrangement, summarised in the 
table below:

FACILITY TYPE MAXIMUM COMMITMENT INTEREST RATE TERMINATION DATE

Facility A Revolving Loan Facility $300 million AUD BBSY plus margin 31 July 2028

Facility B USD Term Loan Facility $130 million USD SOFR plus margin 31 July 2029

Facility C Bank Guarantee Facility $185 million AUD Margin only 31 July 2028

Facility D Term Loan Facility $400 million AUD BBSY plus margin 31 January 2027

The syndicated facility had a weighted average floating interest rate of 6.25% at 30 June 2025, exclusive of bank guarantees 
and the undrawn line fee (30 June 2024: 6.95%).

The consolidated entity relies on bank guarantees issued under Facility C to meet its regulatory capital requirements.

In establishing the new syndicated facility arrangement, the consolidated entity incurred costs of $2.8 million. These costs 
have been capitalised and net off against the total facility used. Costs will be released to profit and loss over the term of the 
facility. $2.7 million of capitalised borrowing costs are yet to be released to profit and loss.

The consolidated entity has agreed to various debt covenants being shareholders' funds as a specified percentage of total 
assets, a maximum ratio of gross debt to EBITDA and a minimum interest cover. The consolidated entity is in compliance 
with the covenants at 30 June 2025. The covenants will be tested and reported at 31 December 2025 and 30 June 2026.

Should the consolidated entity not satisfy any of these covenants, the outstanding balance of the loans may become due 
and payable.

Accounting policies
Borrowings are initially recognised at fair value net of transaction costs incurred. Subsequent to initial recognition, interest-
bearing borrowings are stated at amortised cost. The financial liability under the facility has a fair value equal to its 
carrying amount.

Interest-bearing borrowings are removed from the Consolidated Statement of Financial Position when the obligation 
specified in the contract is discharged, cancelled or expired.

Financing costs comprise interest payments on borrowings and calculated using the effective interest method, and 
unwinding of discounts on provisions.
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have been capitalised and net off against the total facility used. Costs will be released to profit and loss over the term of the 
facility. $2.7 million of capitalised borrowing costs are yet to be released to profit and loss.

The consolidated entity has agreed to various debt covenants being shareholders' funds as a specified percentage of total 
assets, a maximum ratio of gross debt to EBITDA and a minimum interest cover. The consolidated entity is in compliance 
with the covenants at 30 June 2025. The covenants will be tested and reported at 31 December 2025 and 30 June 2026.

Should the consolidated entity not satisfy any of these covenants, the outstanding balance of the loans may become due 
and payable.

Accounting policies
Borrowings are initially recognised at fair value net of transaction costs incurred. Subsequent to initial recognition, interest-
bearing borrowings are stated at amortised cost. The financial liability under the facility has a fair value equal to its 
carrying amount.

Interest-bearing borrowings are removed from the Consolidated Statement of Financial Position when the obligation 
specified in the contract is discharged, cancelled or expired.

Financing costs comprise interest payments on borrowings and calculated using the effective interest method, and 
unwinding of discounts on provisions.
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3.3 Contributed equity

2025 2024

$M $M

Fully paid ordinary shares 114,691,851 (30 June 2024: 114,127,121)  2,304.4  2,292.9 

Treasury shares 2,641,313 (30 June 2024: 4,140,794)  (80.3)  (118.9) 

 2,224.1  2,174.0 

2025 2024

NUMBER OF 
SHARES $M

NUMBER OF 
SHARES $M

Movements in share capital (net of treasury shares held)

Balance at beginning of period  109,986,327  2,174.0  110,881,161  2,133.3 

Shares issued:

–  Issue of ordinary shares1  564,730  10.7  1,609,529  34.9 

–  Movement on treasury shares  1,499,481  39.4  (2,504,363)  5.8 

Balance at end of period  112,050,538  2,224.1  109,986,327  2,174.0 

1. The consolidated entity issued 90,000 ($1.7 million) shares in August 2024, 140,000 ($2.6 million) shares in September 2024 and 80,000 shares in June 
2025 ($1.5 million) to Queensland Trustees Pty Ltd Long Term Incentive Plan Trust to satisfy employee share scheme commitments during the period. 
Similarly, 60,000 ($1.2 million) shares were issued in August 2024 to the Employee Benefits Trust (EBT). In addition, 92,945 ($1.7 million) and 101,785 ($2.0 
million) shares were issued on market in October 2024 and April 2025 to satisfy Dividend Re-investment Plan requirements.

The Company does not have authorised capital or par value in respect of its issued shares. 

Terms and conditions       
Holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one vote per 
share at shareholders' meetings.        

In the event of winding up of the Company, ordinary shareholders rank after creditors and are fully entitled to any surplus 
capital.

Accounting policies
Ordinary shares
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are recognised 
as a deduction from equity, net of any tax effects.

Repurchase of share capital (treasury shares)
When share capital recognised as equity is repurchased or held by employee share plans and subject to vesting conditions, 
the amount of the consideration paid, including directly attributable costs, is recognised as a deduction from equity. When 
treasury shares are sold or reissued subsequently, the amount received is recognised as an increase in equity.
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3.4 Commitments and contingencies
(a) Commitments

2025 2024

$M $M

Contracted but not provided for and payable within one year  33.0  69.2 

 33.0  69.2 

Capital expenditure contracted but not provided for and payable within one year primarily relates to committed premises-
related fit-out costs and further investments in the unlisted investment fund (refer to Section 2.2). The Company had no 
capital expenditure commitments as at 30 June 2025 and 30 June 2024.

(b) Contingencies

2025 2024

$M $M

Contingent liabilities

Bank guarantee in favour of the ASX Settlement and Transfer Corporation Pty 
Limited with respect to trading activities

1.0 1.0

Bank guarantee in favour of certain Group subsidiaries in relation to the provision of 
responsible entity services and custodial or depository services

143.4 142.6

Bank guarantee issued in respect of the lease of premises 10.7 2.3

155.1 145.9

In the ordinary course of business, contingent liabilities exist in respect of claims and potential claims against entities in the 
consolidated entity. The consolidated entity does not consider that the outcomes of any such claims known to exist at the 
date of this report, either individually or in aggregate, are likely to have a material effect on its operations or financial position.

Accounting policies
Contingent liabilities
A contingent liability is a possible obligation arising from past events that may be incurred subject to the outcome of an 
uncertain future event not wholly within the consolidated entity's control.  
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Section 4 Risk management 
Perpetual's activities expose it to a variety of financial and non-financial risks. Financial risks include credit risk, liquidity risk 
and market risks (including currency risk, interest rate risk and price risk). Key financial exposures are operational risk and a 
failure to meet regulatory compliance obligations. The nature of the financial risk exposures arising from financial 
instruments, the objectives, policies and processes for managing these risks, and the methods used to measure them are 
detailed below.

4.1 Risk management
Perpetual recognises that risk is part of doing business and that the ongoing management of risk is critical to its success. The 
approach to managing risk is articulated in the Risk Management Framework. The Risk Management Framework is 
supported by the Chief Risk Office, which is responsible for the design and maintenance of the framework, establishing and 
maintaining group-wide risk management policies, and providing regular risk reporting to the Board, the Audit, Risk and 
Compliance Committee (ARCC) and the Group Executive Leadership Team. This framework is approved by the Perpetual 
Board of Directors (the Board) and is reviewed for adequacy and appropriateness on an annual basis.

The Board regularly monitors the overall risk profile of the consolidated entity and sets the risk appetite for the consolidated 
entity, usually in conjunction with the annual planning process. The Board is responsible for ensuring that management has 
appropriate processes in place for managing all types of risk, ranging from financial risk to operational risk. To assist in 
providing ongoing assurance and comfort to the Board, responsibility for risk management oversight has been delegated to 
the ARCC. The main functions of this Committee are to oversee the consolidated entity’s accounting policies and practices, 
the integrity of financial statements and reports, the scope, quality and independence of external audit arrangements, the 
monitoring of the internal audit function, the effectiveness of risk management policies and the adequacy of insurance 
programs. This Committee is also responsible for monitoring overall legal and regulatory compliance.

The activities of the consolidated entity expose it to the following financial risks: credit risk, liquidity risk and market risk. These 
are distinct from the financial risks borne by customers which arise from financial assets managed by the consolidated entity 
in its role as fund manager, trustee and responsible entity.

The risk management approach to, and exposures arising from, the Exact Market Cash Fund (EMCF) are disclosed in 
section 5.1.

i. Credit risk
Credit risk refers to the risk that a customer or counterparty to a financial instrument will fail to meet its contractual 
obligations resulting in financial loss to the consolidated entity. Credit risk arises principally from the consolidated entity’s 
cash and trade receivables.

The consolidated entity mitigates its credit risk by ensuring cash deposits are held with high credit quality financial 
institutions and other highly liquid investments are held with trusts operated by the entity.

The maximum exposure of the consolidated entity to credit risk on financial assets which have been recognised on the 
Consolidated Statement of Financial Position is the carrying amount, net of any allowance for expected credit losses. The 
table below outlines the consolidated entity's maximum exposure to credit risk as at reporting date.

2025 2024

$M $M

Cash and cash equivalents  343.2  221.3 

Trade receivables  234.4  207.3 

Other receivables  18.4  17.0 

Other financial assets  336.4  377.9 

Debt securities  4.4  3.9 

Details of the credit risk relating to EMCF are disclosed in section 5.1.
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4.1 Risk management continued

i. Credit risk continued

The consolidated entity held cash and cash equivalents of $343.2 million at 30 June 2025 (2024: $221.3 million). The cash and 
cash equivalents are held with bank and financial institution counterparties, which are predominantly rated ‘BBB’ or higher, 
based on Standard & Poor’s rating.

The consolidated entity's exposure to trade receivables is influenced mainly by the individual characteristic of each customer.

Outstanding fees and receivables are monitored on a daily basis and an aged debtors report is prepared and monitored by 
Group Finance. Management assesses the credit quality of customers by taking into account their financial position, past 
experience and other factors.

The credit quality of financial assets that are neither past due nor credit-impaired is assessed by reference to external credit 
ratings, if available, or to historical information on counterparty default rates.

The table below provides an aged analysis of gross carrying amount of trade and other receivables that were past due at 
reporting date but for which no loss allowance has been recognised, as these assets are not considered to be credit-impaired:

2025 2024

LESS 
THAN 30 
DAYS $M

30 TO 60 
DAYS $M

60 TO 90 
DAYS $M

MORE 
THAN 90 
DAYS $M

TOTAL 
$M

LESS 
THAN 30 
DAYS $M

30 TO 60 
DAYS $M

60 TO 90 
DAYS $M

MORE 
THAN 90 
DAYS $M

TOTAL 
$M

Trade and other receivables  15.8  2.3  0.8  5.0  23.9  7.3  6.2  4.5  7.7  25.7 

ii. Liquidity risk
Liquidity risk is the risk that the financial obligations of the consolidated entity cannot be met as and when they fall due 
without incurring significant costs. 

The consolidated entity’s approach to managing liquidity is to maintain a level of cash or liquid investments sufficient to 
meet its ongoing financial obligations. The consolidated entity has a robust liquidity risk framework in place which is 
principally driven by the Capital Management Review (refer to section 4.1 v. for further information). 

At 30 June 2025, total base capital requirements were $60 million, as per the Group Treasury Policy, compared to $266 million 
of available liquid funds.

The consolidated entity manages liquidity risk by continually monitoring forecast and actual cash flows, and by matching the 
maturity profiles of financial assets and liabilities. Surplus funds are generally only invested in instruments that are tradable in 
highly liquid markets. In addition, a six month forecast of liquid assets, cash flows and balance sheet is reviewed by the Board 
on a semi-annual basis to ensure there is sufficient liquidity within the consolidated entity.

The tables below show the maturity profiles of the financial liabilities for the consolidated entity. These have been calculated 
using the contractual undiscounted cash flows.

2025 2024

LESS THAN 1 
YEAR

1 TO 5 YEARS GREATER 
THAN 5 YEARS

TOTAL LESS THAN 1 
YEAR

1 TO 5 YEARS GREATER 
THAN 5 YEARS

TOTAL

$M $M $M $M $M $M $M $M

Liabilities

Payables  87.7  —  —  87.7  103.2  —  —  103.2 

Borrowings  —  738.5  —  738.5  685.5  —  —  685.5 

Lease liabilities  20.5  72.2  69.9  162.6  21.0  74.0  85.8  180.8 

 108.2  810.7  69.9  988.8  809.7  74.0  85.8  969.5 
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4.1 Risk management continued

i. Credit risk continued

The consolidated entity held cash and cash equivalents of $343.2 million at 30 June 2025 (2024: $221.3 million). The cash and 
cash equivalents are held with bank and financial institution counterparties, which are predominantly rated ‘BBB’ or higher, 
based on Standard & Poor’s rating.

The consolidated entity's exposure to trade receivables is influenced mainly by the individual characteristic of each customer.

Outstanding fees and receivables are monitored on a daily basis and an aged debtors report is prepared and monitored by 
Group Finance. Management assesses the credit quality of customers by taking into account their financial position, past 
experience and other factors.

The credit quality of financial assets that are neither past due nor credit-impaired is assessed by reference to external credit 
ratings, if available, or to historical information on counterparty default rates.

The table below provides an aged analysis of gross carrying amount of trade and other receivables that were past due at 
reporting date but for which no loss allowance has been recognised, as these assets are not considered to be credit-impaired:

2025 2024

LESS 
THAN 30 
DAYS $M

30 TO 60 
DAYS $M

60 TO 90 
DAYS $M

MORE 
THAN 90 
DAYS $M

TOTAL 
$M

LESS 
THAN 30 
DAYS $M

30 TO 60 
DAYS $M

60 TO 90 
DAYS $M

MORE 
THAN 90 
DAYS $M

TOTAL 
$M

Trade and other receivables  15.8  2.3  0.8  5.0  23.9  7.3  6.2  4.5  7.7  25.7 

ii. Liquidity risk
Liquidity risk is the risk that the financial obligations of the consolidated entity cannot be met as and when they fall due 
without incurring significant costs. 

The consolidated entity’s approach to managing liquidity is to maintain a level of cash or liquid investments sufficient to 
meet its ongoing financial obligations. The consolidated entity has a robust liquidity risk framework in place which is 
principally driven by the Capital Management Review (refer to section 4.1 v. for further information). 

At 30 June 2025, total base capital requirements were $60 million, as per the Group Treasury Policy, compared to $266 million 
of available liquid funds.

The consolidated entity manages liquidity risk by continually monitoring forecast and actual cash flows, and by matching the 
maturity profiles of financial assets and liabilities. Surplus funds are generally only invested in instruments that are tradable in 
highly liquid markets. In addition, a six month forecast of liquid assets, cash flows and balance sheet is reviewed by the Board 
on a semi-annual basis to ensure there is sufficient liquidity within the consolidated entity.

The tables below show the maturity profiles of the financial liabilities for the consolidated entity. These have been calculated 
using the contractual undiscounted cash flows.

2025 2024

LESS THAN 1 
YEAR

1 TO 5 YEARS GREATER 
THAN 5 YEARS

TOTAL LESS THAN 1 
YEAR

1 TO 5 YEARS GREATER 
THAN 5 YEARS

TOTAL

$M $M $M $M $M $M $M $M

Liabilities

Payables  87.7  —  —  87.7  103.2  —  —  103.2 

Borrowings  —  738.5  —  738.5  685.5  —  —  685.5 

Lease liabilities  20.5  72.2  69.9  162.6  21.0  74.0  85.8  180.8 

 108.2  810.7  69.9  988.8  809.7  74.0  85.8  969.5 
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4.1 Risk management continued

iii. Market risk
Market risk is the risk that changes in market prices – such as foreign exchange rates, interest rates and equity prices – will 
affect the consolidated entity’s income or the value of its holdings of financial instruments. The objective of market risk 
management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

The consolidated entity is subject to the following market risks:

(a) Currency risk
The consolidated entity’s investment of capital in foreign operations - for example, subsidiaries or associates with functional 
currencies other than the Australian Dollar - exposes the consolidated entity to the risk of changes in foreign exchange rates. 
Variations in the value of these foreign operations arising as a result of exchange differences are reflected in the foreign 
currency translation reserve in equity.

The consolidated entity is primarily exposed to currency risk relating to the United States (USD), United Kingdom (GBP), 
Singapore (SGD) and Europe (EUR) operations.

Where it is considered appropriate, the consolidated entity takes out economic hedges against larger foreign exchange 
denominated revenue streams (primarily US Dollar). The primary objective of hedging is to ensure that, if practical, the effect 
of changes in foreign exchange rates on the consolidated capital ratios are minimised.

As at 30 June 2025, a total balance of $48.5m remains in the foreign currency translation reserve from hedging relationships 
for which hedge accounting is no longer applied (30 June 2024: $nil).

Exposure to currency risk 
The summary quantitative data about the consolidated entity’s exposure to currency risk as reported to management of the 
consolidated entity is as follows. The following are financial assets and liabilities in currencies other than the reporting 
currency of the consolidated entity.

2025 2024

USD GBP SGD EUR USD GBP SGD EUR

$M $M $M $M $M $M $M $M

Financial assets and liabilities¹

Cash and cash equivalents  96.5  158.4  13.0  10.8  87.0  58.8  20.4  11.6 

Receivables  86.6  13.8  2.2  5.7  90.9  13.9  2.2  5.0 

Other financial assets  151.4  69.0  —  10.6  158.5  69.0  —  10.6 

Unlisted investment fund  44.2  —  —  —  46.6  —  —  — 

Payables  (9.9)  (12.4)  (0.7)  (2.7)  (25.6)  (12.9)  (0.9)  (1.7) 

Borrowings  (198.5)  —  —  —  (261.2)  (219.3)  —  — 

Net statement of financial position exposure  170.3  228.8  14.5  24.4  96.2  (90.5)  21.7  25.5 

1. The consolidated entity is also exposed to currency risk arising from transactions denominated in Hong Kong Dollars (HKD), Swiss Francs (CHF) and 
Czech Koruny (CZK). Exposures to these currencies are not considered material and have not been disclosed separately.

The table below demonstrates the impact of a 10% strengthening/(weakening) of the Australian dollar against the currencies 
noted above at 30 June, on the net profit after tax and equity of the consolidated entity with all other variables held constant:

2025 2024

IMPACT ON NET 
PROFIT AFTER TAX IMPACT ON EQUITY

IMPACT ON NET 
PROFIT AFTER TAX IMPACT ON EQUITY

$M $M $M $M

+/- 10% (21.1)/21.1 (33.7)/33.7 (11.8)/11.8 5.9/(5.9)

AUD weakens by 10%  21.1  33.7  11.8  (5.9) 
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4.1 Risk management continued

iii. Market risk continued

(b) Interest rate risk
Interest rate risk is the risk to the consolidated entity’s earnings and capital arising from changes in market interest rates. The 
financial instruments held that are impacted by interest rate risk consist of cash and borrowings.

The consolidated entity's exposure to interest rate risk arises predominantly on the $898.5 million syndicated facility, of which 
$738.5 million was drawn as at 30 June 2025 (refer to section 3.2). This loan facility is rolled on a one month, three month or six 
month term. The consolidated entity's exposure to interest rate risk for the financial assets and liabilities is set out as follows

FLOATING INTEREST 
RATE

FIXED INTEREST 
RATE

NON-INTEREST 
BEARING TOTAL

$M $M $M $M

At 30 June 2025

Financial assets

Cash and cash equivalents  285.5  34.9  22.8  343.2 

Receivables  1.6  —  251.2  252.8 

Other financial assets  15.9  3.6  321.3  340.8 

 303.0  38.5  595.3  936.8 

Financial liabilities

Payables  —  —  87.7  87.7 

Lease liabilities  —  151.3  —  151.3 

Borrowings  738.5  —  —  738.5 

 738.5  151.3  87.7  977.5 

At 30 June 2024

Financial assets

Cash and cash equivalents  108.2  99.9  13.2  221.3 

Receivables  1.3  —  223.1  224.4 

Other financial assets  0.5  3.3  377.9  381.7 

 110.0  103.2  614.2  827.4 

Financial liabilities

Payables  —  —  103.2  103.2 

Lease liabilities  —  154.7  —  154.7 

Borrowings  685.5  —  —  685.5 

 685.5  154.7  103.2  943.4 

The table below demonstrates the impact of a 1% change in interest rates, with all other variables held constant, on the net 
profit after tax and equity of the consolidated entity.

2025 2024

IMPACT ON NET 
PROFIT AFTER TAX IMPACT ON EQUITY

IMPACT ON NET 
PROFIT AFTER TAX IMPACT ON EQUITY

$M $M $M $M

+/- 1% (3.0)/3.0 (3.0)/3.0 (4.0)/4.0 (4.0)/4.0

The impact on net profit after tax for the year would be mainly as a result of an (increase)/decrease in interest expense 
on borrowings. 
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4.1 Risk management continued

iii. Market risk continued

(b) Interest rate risk
Interest rate risk is the risk to the consolidated entity’s earnings and capital arising from changes in market interest rates. The 
financial instruments held that are impacted by interest rate risk consist of cash and borrowings.

The consolidated entity's exposure to interest rate risk arises predominantly on the $898.5 million syndicated facility, of which 
$738.5 million was drawn as at 30 June 2025 (refer to section 3.2). This loan facility is rolled on a one month, three month or six 
month term. The consolidated entity's exposure to interest rate risk for the financial assets and liabilities is set out as follows

FLOATING INTEREST 
RATE

FIXED INTEREST 
RATE

NON-INTEREST 
BEARING TOTAL

$M $M $M $M

At 30 June 2025

Financial assets

Cash and cash equivalents  285.5  34.9  22.8  343.2 

Receivables  1.6  —  251.2  252.8 

Other financial assets  15.9  3.6  321.3  340.8 

 303.0  38.5  595.3  936.8 

Financial liabilities

Payables  —  —  87.7  87.7 

Lease liabilities  —  151.3  —  151.3 

Borrowings  738.5  —  —  738.5 

 738.5  151.3  87.7  977.5 

At 30 June 2024

Financial assets

Cash and cash equivalents  108.2  99.9  13.2  221.3 

Receivables  1.3  —  223.1  224.4 

Other financial assets  0.5  3.3  377.9  381.7 

 110.0  103.2  614.2  827.4 

Financial liabilities

Payables  —  —  103.2  103.2 

Lease liabilities  —  154.7  —  154.7 

Borrowings  685.5  —  —  685.5 

 685.5  154.7  103.2  943.4 

The table below demonstrates the impact of a 1% change in interest rates, with all other variables held constant, on the net 
profit after tax and equity of the consolidated entity.

2025 2024

IMPACT ON NET 
PROFIT AFTER TAX IMPACT ON EQUITY

IMPACT ON NET 
PROFIT AFTER TAX IMPACT ON EQUITY

$M $M $M $M

+/- 1% (3.0)/3.0 (3.0)/3.0 (4.0)/4.0 (4.0)/4.0

The impact on net profit after tax for the year would be mainly as a result of an (increase)/decrease in interest expense 
on borrowings. 

Notes to and forming part of the consolidated financial statements 
for the year ended 30 June 2025

122

4.1 Risk management continued

iii. Market risk continued

(c) Market risks arising from Assets Under Management and Funds Under Advice
The consolidated entity’s revenue is significantly dependent on assets under management (AUM) and funds under advice 
(FUA). Management calculates the expected impact to annualised revenue from a 10% movement in AUM and FUA to be 
approximately $100.0 million. 

(d) Market risks arising from seed funds
The consolidated entity is exposed to equity price risk on investments held by its seed funds. The funds may also be exposed 
to the other risks which influence the value of those shares or units (including foreign exchange rates and interest rates).

The Asset Management division’s Investment Review Committee is responsible for reviewing and recommending new 
incubation strategies and ensuring management has appropriate processes and systems in place for managing investment 
risk for each fund. Risk management techniques are used in the selection of investments, including derivatives, which are 
only acquired if they meet specified investment criteria. Daily monitoring of trade restrictions and derivative exposure against 
limits is undertaken with any breach of these restrictions reported to the Chief Risk Officer.

These funds may be party to derivative financial instruments in the normal course of business in order to hedge exposure to 
fluctuations in foreign exchange rates, interest rates and equity indices in accordance with the funds' investment guidelines.

The seed funds may be exposed to currency risk and interest rate risk. Their investment managers may enter into derivative 
contracts (such as forwards, swaps, options and futures) through approved counterparties to manage this risk. However, the 
use of these contracts must be consistent with the investment strategy and restrictions of each seed fund, and agreed 
acceptable level of risk. These funds are also exposed to interest rate risk on cash holdings. Interest income from cash 
holdings is earned at variable interest rates and investments in cash holdings are at call.

(e) Market risks arising from the Exact Market Cash Fund
The risk management approach to, and exposures arising from EMCF are disclosed in section 5.1.

iv. Fair value
The following tables present the consolidated entity's assets and liabilities measured and recognised at fair value, by 
valuation method, at 30 June 2025. The different levels have been defined as follows:

Level 1: Quoted prices in active markets for identical assets and liabilities;

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either 
directly or indirectly; and

Level 3: Inputs for the asset or liability that are not based on observable market data.
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4.1 Risk management continued

iv. Fair value continued

LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

$M $M $M $M

At 30 June 2025

Financial assets

Listed equity securities  29.9  —  —  29.9 

Unlisted unit trusts  —  247.1  —  247.1 

Unlisted investment fund  —  —  44.2  44.2 

Structured products - EMCF assets  22.1  217.5  —  239.6 

Debt securities  4.4  —  —  4.4 

 56.4  464.6  44.2  565.2 

LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

$M $M $M $M

At 30 June 2024

Financial assets

Listed equity securities  60.5  —  —  60.5 

Unlisted unit trusts  —  270.8  —  270.8 

Unlisted investment fund  —  —  46.6  46.6 

Structured products - EMCF assets  4.4  155.5  —  159.9 

Debt securities  3.9  —  —  3.9 

 68.8  426.3  46.6  541.7 

The following table shows a reconciliation from the opening balances to the closing balances for Level 3 fair values:

2025 2024

$M $M

Balance at 1 July  46.6  25.7 

Investments  —  22.3 

Foreign exchange movements  0.5  (0.7) 

Net change in fair value (unrealised)  (2.9)  (0.7) 

Balance at 30 June  44.2  46.6 

The investment in the unlisted investment fund, representing equity interests of multiple collateralised loan obligation (CLO) 
transactions, is classified as a Level 3 fair value instrument as it is an unlisted entity, valued using unobservable inputs. The fair 
value of the unlisted investment fund has been determined using the net asset value of the fund as at 30 June 2025 obtained 
from an independent, third-party fund administrator.

For the fair value of the unlisted investment fund, reasonably possible changes at the reporting date to the net asset value of 
the fund, holding other inputs constant, would have the following effects:

2025 2024

IMPACT ON NET PROFIT 
AFTER TAX IMPACT ON EQUITY

IMPACT ON NET PROFIT 
AFTER TAX IMPACT ON EQUITY

$M $M $M $M

+/- 10% 3.1/(3.1) 3.1/(3.1) 3.3/(3.3) 3.3/(3.3)
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4.1 Risk management continued

iv. Fair value continued

LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

$M $M $M $M

At 30 June 2025

Financial assets

Listed equity securities  29.9  —  —  29.9 

Unlisted unit trusts  —  247.1  —  247.1 

Unlisted investment fund  —  —  44.2  44.2 

Structured products - EMCF assets  22.1  217.5  —  239.6 

Debt securities  4.4  —  —  4.4 

 56.4  464.6  44.2  565.2 

LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

$M $M $M $M

At 30 June 2024

Financial assets

Listed equity securities  60.5  —  —  60.5 

Unlisted unit trusts  —  270.8  —  270.8 

Unlisted investment fund  —  —  46.6  46.6 

Structured products - EMCF assets  4.4  155.5  —  159.9 

Debt securities  3.9  —  —  3.9 

 68.8  426.3  46.6  541.7 

The following table shows a reconciliation from the opening balances to the closing balances for Level 3 fair values:

2025 2024

$M $M

Balance at 1 July  46.6  25.7 

Investments  —  22.3 

Foreign exchange movements  0.5  (0.7) 

Net change in fair value (unrealised)  (2.9)  (0.7) 

Balance at 30 June  44.2  46.6 

The investment in the unlisted investment fund, representing equity interests of multiple collateralised loan obligation (CLO) 
transactions, is classified as a Level 3 fair value instrument as it is an unlisted entity, valued using unobservable inputs. The fair 
value of the unlisted investment fund has been determined using the net asset value of the fund as at 30 June 2025 obtained 
from an independent, third-party fund administrator.

For the fair value of the unlisted investment fund, reasonably possible changes at the reporting date to the net asset value of 
the fund, holding other inputs constant, would have the following effects:

2025 2024

IMPACT ON NET PROFIT 
AFTER TAX IMPACT ON EQUITY

IMPACT ON NET PROFIT 
AFTER TAX IMPACT ON EQUITY

$M $M $M $M

+/- 10% 3.1/(3.1) 3.1/(3.1) 3.3/(3.3) 3.3/(3.3)
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4.1 Risk management continued

iv. Fair value continued
The fair value of financial instruments traded in active markets (such as publicly traded derivatives, and trading securities) is 
based on quoted market prices at the reporting date. The quoted market price used for financial assets held by the 
consolidated entity is the last traded price. Marketable shares included in other financial assets are traded in an organised 
financial market and their fair value is the current quoted last traded price for an asset. The carrying amounts of bank term 
deposits and receivables approximate fair value. The fair value of investments in unlisted shares in other corporations is 
determined by reference to the underlying net assets and an assessment of future maintainable earnings and cash flows of 
the respective corporations.

The fair value of financial instruments that are not traded in an active market (for example, over-the-counter derivatives) is 
determined using valuation techniques. The estimates of fair value where valuation techniques are applied are subjective 
and involve the exercise of judgement. Changing one or more of the assumptions applied in valuation techniques to 
reasonably possible alternative assumptions may impact on the amounts disclosed.

v. Capital risk management

A Capital Management Review is carried out as needed and is submitted to the CFO for review and approval. If changes are 
required to funding requirements, the capital structure or to the capital management strategy of the consolidated entity, the 
CFO will present their recommendation to the Board via the Audit, Risk and Compliance Committee. The Group Policy – 
Treasury ensures that the level of financial conservatism is appropriate for the Company's businesses including acting as 
custodian and manager of clients' assets and operation as a trustee company. This policy also aims to provide business 
stability and accommodate the growth needs of the consolidated entity. This policy comprises three parts:

(a) Dividend policy 
Dividends paid to shareholders are typically in the range of 60-90% of the consolidated entity's underlying profit after tax 
attributable to members of the Company, which is line with the policy announced in June 2022. In certain circumstances, the 
Board may declare a dividend outside of that range.

(b) Review of capital and distribution of excess capital
A review of the consolidated entity’s capital base is performed as needed and excess capital that is surplus to the 
consolidated entity’s current requirements may potentially be returned to shareholders in the absence of a strategically 
aligned, value accretive investment opportunity.

(c) Gearing policy
The current gearing policy aims to target an investment grade credit rating by maintaining a corporate debt to capital 
ratio (corporate debt/(corporate debt + equity)) of 30% or less and EBIT interest cover (EBIT/interest expense) of more than 
ten times. 
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4.1 Risk management continued

v. Capital risk management continued

Accounting policies
The consolidated entity initially recognises receivables on the date that they are originated. All other financial assets 
(including assets designated at fair value through profit or loss) are recognised initially on the trade date at which the 
consolidated entity becomes a party to the contractual provisions of the instrument.

Financial liabilities (including liabilities designated at fair value through profit or loss) are recognised initially on the trade date 
at which the consolidated entity becomes a party to the contractual provisions of the instrument. The consolidated entity 
derecognises a financial liability when its contractual obligations are discharged or cancelled or expire.

(a) Financial assets at fair value through profit or loss
Financial assets are mandatorily classified and measured at fair value through profit or loss on initial recognition. Attributable 
transaction costs are recognised in profit or loss when incurred. Financial assets mandatorily classified at fair value through 
profit or loss are measured at fair value and changes recognised in profit or loss.

(b) Receivables
Receivables are recognised initially at fair value plus any directly attributable transaction costs. Subsequent to initial 
recognition, receivables are measured at amortised cost using the effective interest method less impairment losses.

The consolidated entity derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or 
it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all the 
risks and rewards of ownership of the financial asset are transferred. Any interest in transferred financial assets that is created 
or retained by the consolidated entity is recognised as a separate asset or liability.

Financial assets and liabilities are offset and the net amount presented in the Consolidated Statement of Financial Position 
when, and only when, the consolidated entity has a legal right to offset the amounts and intends either to settle on a net 
basis or to realise the asset and settle the liability simultaneously.

(c) Derivative financial instruments
The consolidated entity holds derivative financial instruments within funds to hedge its interest rate, foreign exchange and 
market risk exposures.

Derivatives are recognised initially at fair value. Attributable transaction costs are recognised in profit or loss when incurred. 

(d) Financial guarantee contracts
Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. Financial guarantees 
are given to wholly owned subsidiaries, within the consolidated entity. Such guarantees are only provided in exceptional 
circumstances and are subject to specific Board approval and are monitored on a quarterly basis as part of the consolidated 
entity's regulatory reporting.

The liability is initially measured at fair value and subsequently at the higher of the amount determined in accordance with 
AASB 137 Provisions, Contingent Liabilities and Contingent Assets and the amount initially recognised less cumulative 
amortisation, where appropriate.

Where guarantees in relation to loans or other payables of subsidiaries are provided for no compensation, the fair values are 
accounted for as contributions and recognised as part of the cost of the investment.
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4.1 Risk management continued

v. Capital risk management continued

Accounting policies
The consolidated entity initially recognises receivables on the date that they are originated. All other financial assets 
(including assets designated at fair value through profit or loss) are recognised initially on the trade date at which the 
consolidated entity becomes a party to the contractual provisions of the instrument.

Financial liabilities (including liabilities designated at fair value through profit or loss) are recognised initially on the trade date 
at which the consolidated entity becomes a party to the contractual provisions of the instrument. The consolidated entity 
derecognises a financial liability when its contractual obligations are discharged or cancelled or expire.

(a) Financial assets at fair value through profit or loss
Financial assets are mandatorily classified and measured at fair value through profit or loss on initial recognition. Attributable 
transaction costs are recognised in profit or loss when incurred. Financial assets mandatorily classified at fair value through 
profit or loss are measured at fair value and changes recognised in profit or loss.

(b) Receivables
Receivables are recognised initially at fair value plus any directly attributable transaction costs. Subsequent to initial 
recognition, receivables are measured at amortised cost using the effective interest method less impairment losses.

The consolidated entity derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or 
it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all the 
risks and rewards of ownership of the financial asset are transferred. Any interest in transferred financial assets that is created 
or retained by the consolidated entity is recognised as a separate asset or liability.

Financial assets and liabilities are offset and the net amount presented in the Consolidated Statement of Financial Position 
when, and only when, the consolidated entity has a legal right to offset the amounts and intends either to settle on a net 
basis or to realise the asset and settle the liability simultaneously.

(c) Derivative financial instruments
The consolidated entity holds derivative financial instruments within funds to hedge its interest rate, foreign exchange and 
market risk exposures.

Derivatives are recognised initially at fair value. Attributable transaction costs are recognised in profit or loss when incurred. 

(d) Financial guarantee contracts
Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. Financial guarantees 
are given to wholly owned subsidiaries, within the consolidated entity. Such guarantees are only provided in exceptional 
circumstances and are subject to specific Board approval and are monitored on a quarterly basis as part of the consolidated 
entity's regulatory reporting.

The liability is initially measured at fair value and subsequently at the higher of the amount determined in accordance with 
AASB 137 Provisions, Contingent Liabilities and Contingent Assets and the amount initially recognised less cumulative 
amortisation, where appropriate.

Where guarantees in relation to loans or other payables of subsidiaries are provided for no compensation, the fair values are 
accounted for as contributions and recognised as part of the cost of the investment.
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Section 5 Other disclosures
This section contains other miscellaneous disclosures that are required by accounting standards.

5.1 Structured products assets and liabilities
i. Exact Market Cash Fund 

2025 2024

$M $M

Current assets

Perpetual Exact Market Cash Fund  239.6  159.9 

 239.6  159.9 

Current liabilities

Perpetual Exact Market Cash Fund  239.2  159.5 

 239.2  159.5 

The Exact Market Cash Fund (EMCF) current asset balances reflect the fair value of the net assets held by the Fund. The 
current liabilities balances represent the consolidated entity's obligation to the Fund’s investors. The difference between the 
current assets and current liabilities balance has been recorded in profit and loss.

EMCF was established with the purpose of providing an exact return that matched the Bloomberg AusBond Bank Bill Index 
(the benchmark index) to investors. The Fund's ability to pay the benchmark return to the investors is guaranteed by the 
consolidated entity. The National Australia Bank has provided EMCF product with a guarantee to the value of $3 million 
(2024: $3 million) to be called upon in the event that the consolidated entity is unable to meet its obligations. Due to the 
guaranteed benchmark return to investors, the consolidated entity is exposed to the risk that the return of EMCF differs from 
that of the benchmark. The return of EMCF is affected by risks to the underlying investments in the EMCF portfolio, which are 
market, liquidity and credit risks. 

EMCF uses professional investment managers to manage the impact of the above risks by using prudent investment 
guidelines and investment processes. The investment managers explicitly target low volatility and aim to achieve this 
through a quality screening process that is designed to assess the likelihood of default and difficult trading patterns during 
periods of rapid systematic risk reduction. 

There is a clearly defined mandate for the inclusion of sectors and issuances. In periods of risk reduction, diversification may 
be narrowly focused on cash and highly liquid investment-grade assets. At times of higher risk tolerance, appropriate 
diversification should be expected. 

Interest rate exposure is limited to +/- 90 days versus the benchmark. The portfolios are constructed with the goal of having a 
diversified set of securities, while largely retaining the low risk characteristics of a cash investment. 

Liquidity risk of EMCF is managed by maintaining a level of cash or liquid investments in the portfolios which is sufficient to 
meet a level and pattern of investor redemptions (consistent with past experience), distributions or other of the Fund’s 
financial obligations. This is complemented by a dynamic portfolio management process that ensures liquidity is increased 
when there is an expectation of a deterioration in market conditions. Cash flow forecasts are prepared for the Fund, including 
the consideration of the maturity profile of the securities, interest and other income earned by the Fund, and projected 
investor flows based on historical trends and future expectations.

As a result of the swap agreements between EMCF and the consolidated entity, the consolidated entity consolidates EMCF 
and is hence exposed to credit risk on its exposure to the $239.6 million (2024: $159.9 million) of underlying investments held 
by EMCF. The maximum exposure would only be realised in the unlikely event that the recoverable value of all the underlying 
investments held by EMCF decline to $nil. 
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5.1 Structured products assets and liabilities continued

i. Exact Market Cash Fund continued
The credit quality of financial assets is managed by EMCF using Standard & Poor’s rating categories or equivalent, in 
accordance with the investment mandate of EMCF. The exposure in each credit rating category is monitored on a daily basis. 
This review process allows assessment of potential losses as a result of risks and the undertaking of corrective actions. The 
investment managers have undertaken to restrict the asset portfolio of the underlying funds to securities, deposits or 
obligations with a Standard & Poor’s or equivalent 'BBB-' fund credit quality rating or higher. 

The investment managers of the underlying Funds invested by EMCF enter into a variety of derivative financial instruments 
such as credit default swaps and foreign exchange forwards in the normal course of business in order to mitigate credit risk 
exposure and to hedge fluctuations in foreign exchange rates. 

Details of the assets held by the underlying Funds are set out below: 

30 June 2025

AAA TO AA - A+ TO A- BBB+ TO BBB- TOTAL

$M $M $M $M

Corporate bonds and money market securities  72.9  59.6  1.5  134.0 

Mortgage and asset backed securities  86.0  —  —  86.0 

Cash management trust  16.8  —  —  16.8 

Cash  5.3  —  —  5.3 

 181.0  59.6  1.5  242.1 

Other  (2.5) 

 239.6 

30 June 2024

AAA TO AA - A+ TO A- BBB+ TO BBB- TOTAL

$M $M $M $M

Corporate bonds and money market securities  69.6  27.0  5.0  101.6 

Mortgage and asset backed securities  55.0  —  —  55.0 

Cash  4.4  —  —  4.4 

 129.0  27.0  5.0  161.0 

Other  (1.1) 

 159.9 

The table below demonstrates the impact of a 1% change in the fair value of the underlying assets of EMCF, due to market 
price movements, based on the values at reporting date.

2025 2024

$M $M

1% increase  2.4  1.6 

1% decrease  (2.4)  (1.6) 

The actual impact of a change in the fair value of the underlying assets of EMCF on the consolidated profit before tax is 
dependent on the performance of the Fund relative to the benchmark index. If the Fund’s performance is below the 
benchmark return, then the consolidated entity will be obliged to make payments to the investor. Conversely, if the Fund’s 
performance is higher than the benchmark, then the benefit of the higher performance accrues to the consolidated entity. 

In addition, any variance between the consolidated entity’s current assets EMCF balance and the consolidated entity’s 
current liabilities EMCF balance would be reflected in profit and loss.

Accounting policies
The EMCF product, consisting of EMCF, is consolidated as the consolidated entity is exposed to variable returns and has the 
power to affect those returns. The swap agreements result in the benchmark rate of return being paid to the unitholders in 
the Fund. The swap agreements are inter-company transactions between a subsidiary of the Company and the Funds and 
are eliminated on consolidation.

Assets and liabilities of EMCF are disclosed separately on the face of the Consolidated Statement of Financial Position as 
structured product assets and structured product liabilities. The benchmark return generated by EMCF and distributions to 
unitholders are disclosed in section 3.1 Expenses as distributions and expenses related to structured products.

The financial assets represented by the structured products assets balance are accounted for in accordance with the 
underlying accounting policies of the consolidated entity. These consist of investments that are mandatorily classified at 
FVTPL. The financial liabilities are measured at amortised cost.
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5.1 Structured products assets and liabilities continued

i. Exact Market Cash Fund continued
The credit quality of financial assets is managed by EMCF using Standard & Poor’s rating categories or equivalent, in 
accordance with the investment mandate of EMCF. The exposure in each credit rating category is monitored on a daily basis. 
This review process allows assessment of potential losses as a result of risks and the undertaking of corrective actions. The 
investment managers have undertaken to restrict the asset portfolio of the underlying funds to securities, deposits or 
obligations with a Standard & Poor’s or equivalent 'BBB-' fund credit quality rating or higher. 

The investment managers of the underlying Funds invested by EMCF enter into a variety of derivative financial instruments 
such as credit default swaps and foreign exchange forwards in the normal course of business in order to mitigate credit risk 
exposure and to hedge fluctuations in foreign exchange rates. 

Details of the assets held by the underlying Funds are set out below: 

30 June 2025

AAA TO AA - A+ TO A- BBB+ TO BBB- TOTAL

$M $M $M $M

Corporate bonds and money market securities  72.9  59.6  1.5  134.0 

Mortgage and asset backed securities  86.0  —  —  86.0 

Cash management trust  16.8  —  —  16.8 

Cash  5.3  —  —  5.3 

 181.0  59.6  1.5  242.1 

Other  (2.5) 

 239.6 

30 June 2024

AAA TO AA - A+ TO A- BBB+ TO BBB- TOTAL

$M $M $M $M

Corporate bonds and money market securities  69.6  27.0  5.0  101.6 

Mortgage and asset backed securities  55.0  —  —  55.0 

Cash  4.4  —  —  4.4 

 129.0  27.0  5.0  161.0 

Other  (1.1) 

 159.9 

The table below demonstrates the impact of a 1% change in the fair value of the underlying assets of EMCF, due to market 
price movements, based on the values at reporting date.

2025 2024

$M $M

1% increase  2.4  1.6 

1% decrease  (2.4)  (1.6) 

The actual impact of a change in the fair value of the underlying assets of EMCF on the consolidated profit before tax is 
dependent on the performance of the Fund relative to the benchmark index. If the Fund’s performance is below the 
benchmark return, then the consolidated entity will be obliged to make payments to the investor. Conversely, if the Fund’s 
performance is higher than the benchmark, then the benefit of the higher performance accrues to the consolidated entity. 

In addition, any variance between the consolidated entity’s current assets EMCF balance and the consolidated entity’s 
current liabilities EMCF balance would be reflected in profit and loss.

Accounting policies
The EMCF product, consisting of EMCF, is consolidated as the consolidated entity is exposed to variable returns and has the 
power to affect those returns. The swap agreements result in the benchmark rate of return being paid to the unitholders in 
the Fund. The swap agreements are inter-company transactions between a subsidiary of the Company and the Funds and 
are eliminated on consolidation.

Assets and liabilities of EMCF are disclosed separately on the face of the Consolidated Statement of Financial Position as 
structured product assets and structured product liabilities. The benchmark return generated by EMCF and distributions to 
unitholders are disclosed in section 3.1 Expenses as distributions and expenses related to structured products.

The financial assets represented by the structured products assets balance are accounted for in accordance with the 
underlying accounting policies of the consolidated entity. These consist of investments that are mandatorily classified at 
FVTPL. The financial liabilities are measured at amortised cost.
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5.2 Parent entity disclosures
As at, and throughout, the financial year ended 30 June 2025 the parent entity of the consolidated entity was Perpetual 
Limited.

2025 2024

$M $M

Result of the parent entity

Profit after tax for the year  32.2  166.1 

Total comprehensive income for the year  32.2  166.1 

Financial position of the parent entity at year end
Current assets  2,601.1  2,519.2 

Total assets  3,796.6  3,701.6 

Current liabilities  520.0  1,103.1 

Total liabilities  1,377.1  1,211.4 

Total equity of the parent entity comprising:
Share capital  2,287.0  2,235.7 
Reserves  9.5  (8.0) 
Retained earnings  123.0  262.5 

Total equity  2,419.5  2,490.2 

Parent entity contingencies
The Directors are of the opinion that provisions are not required in respect of any parent entity contingencies, as it is not 
probable that a future sacrifice of economic benefits will be required or the amount is not capable of reliable measurement.

2025 2024

$M $M

Uncalled capital of the controlled entities  12.1  12.5 

In the ordinary course of business, contingent liabilities exist in respect of claims and potential claims against the parent 
entity. The parent entity does not consider that the outcome of any such claims known to exist at the date of this report, 
either individually or in aggregate, are likely to have a material effect on its operations or financial position.

Parent entity guarantees in respect of the debts of its subsidiaries
The parent entity has entered into a Deed of Cross Guarantee with the effect that the Company guarantees debts in respect 
of certain subsidiaries. Further details of the Deed of Cross Guarantee and the subsidiaries subject to the deed are disclosed 
in section 5.4.
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5.3 Controlled entities

Perpetual Limited3

Controlled Entities1

Perpetual Investment Management Limited 100 100 Australia 

Perpetual Assets Pty. Ltd.2 100 100 Australia 

Australian Trustees Limited3 100 100 Australia 

Perpetual Trustee Company (Canberra) Limited3,10 — 100 Australia 

Perpetual Trustee Company Limited 100 100 Australia

Perpetual Trustees Consolidated Limited3 100 100 Australia 

Perpetual Trustees Queensland Limited3 100 100 Australia 

Perpetual Trustees Victoria Limited3 100 100 Australia 

Perpetual Trustees W.A. Ltd3 100 100 Australia 

Queensland Trustees Pty. Ltd.2 100 100 Australia 

Fordham Business Advisors Pty Ltd2 100 100 Australia 

Perpetual Superannuation Limited 100 100 Australia 

Perpetual Nominees Limited 100 100 Australia 

Perpetual Services Pty Limited2 100 100 Australia 

Perpetual Australia Pty Limited2,3 100 100 Australia 

Perpetual Trust Services Limited 100 100 Australia 

Perpetual Acquisition Company Limited 100 100 Australia

Perpetual Digital Holdings Pty Ltd2 100 100 Australia

PCT PWM HoldCo Pty Ltd2 100 100 Australia

Perpetual Exact Market Cash Fund 100 100 Australia 

BENEFICIAL INTEREST COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 

PLACE OF BUSINESSNAME OF COMPANY

2025 2024

% %
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5.3 Controlled entities continued

Entities under the control of Perpetual Digital Holdings Pty Limited

Perpetual Digital Pty Ltd2 100 100 Australia

Perpetual Roundtables Pty Limited2 100 100 Australia

Perpetual Wholesale Fiduciary Services Pty Ltd2 100 100 Australia

Perpetual Capital Markets Pty Ltd6 100 100 Australia

Perpetual Markets Pty Ltd2,7 100 100 Australia

Entities under the control of Perpetual Capital Markets Pty Ltd

Easterly Asset Management Pty Ltd2 100 100 Australia

Perpetual Advisory Pty Ltd2,8 100 100 Australia

Entities under the control of Perpetual Trustee Company Limited

Perpetual Corporate Trust Limited 100 100 Australia

P.T. Limited 100 100 Australia

Perpetual Legal Services Pty Ltd2,4,9 — 100 Australia

Entities under the control of P.T. Limited

Perpetrust Nominees Proprietary Limited2 100 100 Australia

Entities under the control of PCT PWM HoldCo Pty Ltd

Perpetual PCT Services Pty Ltd2 100 100 Australia

Perpetual PWM Services Pty Ltd2 100 100 Australia

Perpetual IP Holdings Pty Ltd2,5 100 — Australia

Entities under the control of Perpetual PWM Services Pty Ltd

Perpetual Trustee Company (Canberra) Limited3,10 100 — Australia

Entities under the control of Perpetual Acquisition Company Limited

The Trust Company Limited 100 100 Australia

Fintuition Institute Pty Limited2 100 100 Australia

Perpetual US Holding Company, Inc 100 100 USA

Perpetual Asset Management UK Limited 100 100 UK

Trillium Asset Management UK Limited 100 100 UK

Perpetual Europe Holding Company B.V 100 100 Netherlands

Jacaranda Financial Planning Pty Ltd 100 100 Australia

Perpetual Asia - Hong Kong Ltd 100 100 Hong Kong

Perpetual Finance UK Ltd 100 100 UK

Pendal Group Limited3 100 100 Australia

Entities under the control of Perpetual Europe Holding Company B.V

Perpetual Netherlands B.V9 — 100 Netherlands

BENEFICIAL INTEREST COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 

PLACE OF BUSINESSNAME OF COMPANY

2025 2024

% %
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5.3 Controlled entities

Perpetual Limited3

Controlled Entities1

Perpetual Investment Management Limited 100 100 Australia 

Perpetual Assets Pty. Ltd.2 100 100 Australia 

Australian Trustees Limited3 100 100 Australia 

Perpetual Trustee Company (Canberra) Limited3,10 — 100 Australia 

Perpetual Trustee Company Limited 100 100 Australia

Perpetual Trustees Consolidated Limited3 100 100 Australia 

Perpetual Trustees Queensland Limited3 100 100 Australia 

Perpetual Trustees Victoria Limited3 100 100 Australia 

Perpetual Trustees W.A. Ltd3 100 100 Australia 

Queensland Trustees Pty. Ltd.2 100 100 Australia 

Fordham Business Advisors Pty Ltd2 100 100 Australia 

Perpetual Superannuation Limited 100 100 Australia 

Perpetual Nominees Limited 100 100 Australia 

Perpetual Services Pty Limited2 100 100 Australia 

Perpetual Australia Pty Limited2,3 100 100 Australia 

Perpetual Trust Services Limited 100 100 Australia 

Perpetual Acquisition Company Limited 100 100 Australia

Perpetual Digital Holdings Pty Ltd2 100 100 Australia

PCT PWM HoldCo Pty Ltd2 100 100 Australia

Perpetual Exact Market Cash Fund 100 100 Australia 

BENEFICIAL INTEREST COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 

PLACE OF BUSINESSNAME OF COMPANY

2025 2024

% %
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5.3 Controlled entities continued

Entities under the control of Perpetual Digital Holdings Pty Limited

Perpetual Digital Pty Ltd2 100 100 Australia

Perpetual Roundtables Pty Limited2 100 100 Australia

Perpetual Wholesale Fiduciary Services Pty Ltd2 100 100 Australia

Perpetual Capital Markets Pty Ltd6 100 100 Australia

Perpetual Markets Pty Ltd2,7 100 100 Australia

Entities under the control of Perpetual Capital Markets Pty Ltd

Easterly Asset Management Pty Ltd2 100 100 Australia

Perpetual Advisory Pty Ltd2,8 100 100 Australia

Entities under the control of Perpetual Trustee Company Limited

Perpetual Corporate Trust Limited 100 100 Australia

P.T. Limited 100 100 Australia

Perpetual Legal Services Pty Ltd2,4,9 — 100 Australia

Entities under the control of P.T. Limited

Perpetrust Nominees Proprietary Limited2 100 100 Australia

Entities under the control of PCT PWM HoldCo Pty Ltd

Perpetual PCT Services Pty Ltd2 100 100 Australia

Perpetual PWM Services Pty Ltd2 100 100 Australia

Perpetual IP Holdings Pty Ltd2,5 100 — Australia

Entities under the control of Perpetual PWM Services Pty Ltd

Perpetual Trustee Company (Canberra) Limited3,10 100 — Australia

Entities under the control of Perpetual Acquisition Company Limited

The Trust Company Limited 100 100 Australia

Fintuition Institute Pty Limited2 100 100 Australia

Perpetual US Holding Company, Inc 100 100 USA

Perpetual Asset Management UK Limited 100 100 UK

Trillium Asset Management UK Limited 100 100 UK

Perpetual Europe Holding Company B.V 100 100 Netherlands

Jacaranda Financial Planning Pty Ltd 100 100 Australia

Perpetual Asia - Hong Kong Ltd 100 100 Hong Kong

Perpetual Finance UK Ltd 100 100 UK

Pendal Group Limited3 100 100 Australia

Entities under the control of Perpetual Europe Holding Company B.V

Perpetual Netherlands B.V9 — 100 Netherlands

BENEFICIAL INTEREST COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 

PLACE OF BUSINESSNAME OF COMPANY

2025 2024

% %
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5.3 Controlled entities continued

BENEFICIAL INTEREST COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 

PLACE OF BUSINESSNAME OF COMPANY

2025 2024

% %

Entities under the control of Pendal Group Limited

Pendal Institutional Limited 100 100 Australia

Pendal Fund Services Limited 100 100 Australia

JOHCM (Singapore) PTE. Limited 100 100 Singapore

JOHCM Funds (UK) Limited 100 100 UK

J O Hambro Capital Management Limited 100 100 UK

Perpetual Investment Services Europe Limited 100 100 Republic of 
Ireland

Pendal USA Inc. 100 100 USA

Entities under the control of Pendal USA Inc.

JOHCM (USA) Inc. 100 100 USA

Thompson, Siegel & Walmsley LLC 100 100 USA

Entities under the control of Thompson, Siegel & Walmsley LLC

WPS Capital Management, LLC 50 50 USA

Entities under the control of The Trust Company Limited

Perpetual (Asia Holdings) Pte. Ltd. 100 100 Singapore

The Trust Company (Australia) Limited 100 100 Australia

The Trust Company (UTCCL) Limited 100 100 Australia

Entities under the control of The Trust Company (Australia) Limited

The Trust Company (Nominees) Limited 100 100 Australia

The Trust Company (PTAL) Limited 100 100 Australia

The Trust Company (RE Services) Limited 100 100 Australia

Entities under the control of Perpetual (Asia Holdings) Pte. Ltd.

Perpetual (Asia) Limited 100 100 Singapore

Perpetual Wealth Management PTE. Limited 100 100 Singapore
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5.3 Controlled entities continued

BENEFICIAL INTEREST COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 

PLACE OF BUSINESSNAME OF COMPANY

2025 2024

% %

Entities under the control of Pendal Group Limited

Pendal Institutional Limited 100 100 Australia

Pendal Fund Services Limited 100 100 Australia

JOHCM (Singapore) PTE. Limited 100 100 Singapore

JOHCM Funds (UK) Limited 100 100 UK

J O Hambro Capital Management Limited 100 100 UK

Perpetual Investment Services Europe Limited 100 100 Republic of 
Ireland

Pendal USA Inc. 100 100 USA

Entities under the control of Pendal USA Inc.

JOHCM (USA) Inc. 100 100 USA

Thompson, Siegel & Walmsley LLC 100 100 USA

Entities under the control of Thompson, Siegel & Walmsley LLC

WPS Capital Management, LLC 50 50 USA

Entities under the control of The Trust Company Limited

Perpetual (Asia Holdings) Pte. Ltd. 100 100 Singapore

The Trust Company (Australia) Limited 100 100 Australia

The Trust Company (UTCCL) Limited 100 100 Australia

Entities under the control of The Trust Company (Australia) Limited

The Trust Company (Nominees) Limited 100 100 Australia

The Trust Company (PTAL) Limited 100 100 Australia

The Trust Company (RE Services) Limited 100 100 Australia

Entities under the control of Perpetual (Asia Holdings) Pte. Ltd.

Perpetual (Asia) Limited 100 100 Singapore

Perpetual Wealth Management PTE. Limited 100 100 Singapore
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5.3 Controlled entities continued

BENEFICIAL INTEREST COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 

PLACE OF BUSINESSNAME OF COMPANY

2025 2024

% %

Entities under the control of Perpetual US Holding Company, Inc

Trillium Asset Management Group, LLC 100 100 USA

Perpetual US Services, LLC 100 100 USA

Perpetual US TDC, LLC 100 100 USA

Barrow Hanley Mewhinney & Strauss, LLC 77 78 USA

BHMS Investment GP, LLC 100 100 USA

Entities under the control of Trillium Asset Management Group, LLC

Trillium Asset Management, LLC 100 100 USA

Trillium Impact GP, LLC 100 100 USA

Entities under the control of Barrow Hanley Mewhinney & Strauss, LLC

BH Credit Holdings GP, LLC 100 100 USA

BH Credit Management, LLC 100 100 USA

Barrow Hanley Holding GP, LLC 100 100 USA

BH Credit Holdings II GP, LLC 100 — USA

BH Credit Management II, LLC 100 — USA

1. Entities in bold are directly owned by Perpetual Limited.
2. A small proprietary company as defined by the Corporations Act 2001 and is not required to be audited for statutory purposes.  
3. Company is a party to the Deed of Cross Guarantee as noted in section 5.4.
4. Indirectly owned through PLS Charitable Trust Fund.
5. Perpetual IP Holdings Pty Ltd was incorporated on 19 August 2024.
6. Previously registered as Laminar Capital Pty Ltd until 10 April 2025.
7. Previously registered as Laminar Markets Pty Ltd until 1 April 2025.
8. Previously registered as Laminar Advisory Pty Ltd until 10 April 2025.
9. Ceased being a controlled entity in FY25.
10. Ownership of entity was transferred from Perpetual Limited to Perpetual PWM Services Pty Ltd on 1 April 2025.
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5.4 Deed of cross guarantee
Perpetual Limited and certain wholly owned subsidiaries listed below (collectively, ‘the Closed Group’) have entered into a 
Deed of Cross Guarantee (‘the Deed’) effective 29 June 2017.  The effect of the Deed is that Perpetual Limited has guaranteed 
to pay any deficiency in the event of a winding up of any of the subsidiaries under certain provisions of the Corporations Act 
2001.  The subsidiaries have also given a similar guarantee in the event that Perpetual Limited is wound up.    

Pursuant to ASIC Corporations (wholly owned companies) Instrument 2016/785 (‘Instrument’), the wholly owned subsidiaries 
noted below within the Closed Group are relieved from the Corporations Act 2001 requirements for preparation, audit and 
lodgement of their financial reports.

The following entities are party to the Deed:;

– Perpetual Trustees Consolidated Limited

– Perpetual Trustee Company (Canberra) Limited¹

– Perpetual Trustees Victoria Limited

– Perpetual Trustees Queensland Limited

– Perpetual Trustees WA Limited

– Perpetual Australia Pty Limited

– Perpetual Acquisition Company Limited

– Australian Trustees Limited

– Pendal Group Limited

1. Perpetual Trustee Company (Canberra) Ltd left the Closed Group on 1 April 2025. 

A summarised Consolidated Statement of Profit or Loss and Other Comprehensive Income and Consolidated Statement of 
Financial Position comprising the Closed Group as at 30 June 2025 are set out below. The financial statements for the 
Extended Closed Group are the same as the Closed Group.

  

YEAR ENDED 
30 JUNE 2025

YEAR ENDED 
30 JUNE 2024

$M $M

Revenue  314.3  173.6 

Expenses  (221.7)  (164.9) 

Financing costs  (65.8)  (62.3) 

Net profit/(loss) before tax  26.8  (53.6) 

Income tax benefit  48.4  65.6 

Net profit after tax  75.2  12.0 

Other comprehensive loss, net of income tax  —  (20.7) 

Total comprehensive income/(loss)  75.2  (8.7) 

Total comprehensive income/(loss) attributable to:

Equity holders of the Company  75.2  (8.7) 

Notes to and forming part of the consolidated financial statements 
for the year ended 30 June 2025

134

P
er

p
et

u
al

 G
ro

u
p

 
A

n
n

u
al

 R
ep

or
t 

20
25

134

Notes to and forming part of the consolidated financial statements
for the year ended 30 June 2025



5.4 Deed of cross guarantee
Perpetual Limited and certain wholly owned subsidiaries listed below (collectively, ‘the Closed Group’) have entered into a 
Deed of Cross Guarantee (‘the Deed’) effective 29 June 2017.  The effect of the Deed is that Perpetual Limited has guaranteed 
to pay any deficiency in the event of a winding up of any of the subsidiaries under certain provisions of the Corporations Act 
2001.  The subsidiaries have also given a similar guarantee in the event that Perpetual Limited is wound up.    

Pursuant to ASIC Corporations (wholly owned companies) Instrument 2016/785 (‘Instrument’), the wholly owned subsidiaries 
noted below within the Closed Group are relieved from the Corporations Act 2001 requirements for preparation, audit and 
lodgement of their financial reports.

The following entities are party to the Deed:;

– Perpetual Trustees Consolidated Limited

– Perpetual Trustee Company (Canberra) Limited¹

– Perpetual Trustees Victoria Limited

– Perpetual Trustees Queensland Limited

– Perpetual Trustees WA Limited

– Perpetual Australia Pty Limited

– Perpetual Acquisition Company Limited

– Australian Trustees Limited

– Pendal Group Limited

1. Perpetual Trustee Company (Canberra) Ltd left the Closed Group on 1 April 2025. 

A summarised Consolidated Statement of Profit or Loss and Other Comprehensive Income and Consolidated Statement of 
Financial Position comprising the Closed Group as at 30 June 2025 are set out below. The financial statements for the 
Extended Closed Group are the same as the Closed Group.

  

YEAR ENDED 
30 JUNE 2025

YEAR ENDED 
30 JUNE 2024

$M $M

Revenue  314.3  173.6 

Expenses  (221.7)  (164.9) 

Financing costs  (65.8)  (62.3) 

Net profit/(loss) before tax  26.8  (53.6) 

Income tax benefit  48.4  65.6 

Net profit after tax  75.2  12.0 

Other comprehensive loss, net of income tax  —  (20.7) 

Total comprehensive income/(loss)  75.2  (8.7) 

Total comprehensive income/(loss) attributable to:

Equity holders of the Company  75.2  (8.7) 
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5.4 Deed of cross guarantee continued

2025 2024

$M $M

Current assets
Cash and cash equivalents  52.0  30.7 

Receivables  230.3  191.6 

Current tax assets  13.9  5.6 

Structured Products - EMCF assets  239.6  159.9 

Prepayments  16.1  18.6 

Other assets  1.3  — 

Total current assets  553.2  406.4 

Non-current assets

Prepayments  0.9  — 

Other financial assets  2,787.1  2,825.3 

Property, plant and equipment  100.2  103.1 

Intangibles  234.4  235.1 

Deferred tax assets  75.0  66.8 

Total non-current assets  3,197.6  3,230.3 

Total assets  3,750.8  3,636.7 

Current liabilities

Payables  169.7  204.9 

Structured Products - EMCF liabilities  239.2  159.5 

Borrowings  —  679.0 

Current tax liabilities  —  0.1 

Employee benefits  118.0  115.5 

Lease liabilities  5.4  8.4 

Provisions  7.2  4.4 

Total current liabilities  539.5  1,171.8 

Non-current liabilities

Borrowings  735.8  — 

Deferred tax liabilities  6.1  3.6 

Employee benefits  21.2  15.1 

Lease liabilities  93.9  90.0 

Provisions  1.9  1.0 

Total non-current liabilities  858.9  109.7 

Total liabilities  1,398.4  1,281.5 

Net assets  2,352.4  2,355.2 

Equity

Contributed equity  2,287.0  2,235.7 

Reserves  (18.9)  (36.4) 

Retained earnings  84.3  155.9 

Total equity  2,352.4  2,355.2 
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5.5 Unconsolidated structured entities
Perpetual Limited and its subsidiaries have interests in various structured entities that are not consolidated. A structured 
entity is an entity that has been designed so that voting or similar rights are not the dominant factor in deciding who 
controls the entity, such as when any voting rights relate to administrative tasks only and the relevant activities are directed 
by means of contractual arrangements.

Perpetual has an interest in a structured entity when the Company has a contractual or non-contractual involvement that 
exposes it to variable returns from the performance of the entity. The Company’s interest includes investments held in 
securities or units issued by these entities and fees earned from management of the assets within these entities.

Information on the Company’s interests in unconsolidated structured entities as at 30 June is as follows

INVESTMENT FUNDS - COMPANY MANAGED

CARRYING AMOUNT
MAXIMUM EXPOSURE 

TO LOSS1

$M $M

2025

Statement of Financial Position line item

Other financial assets - non-current  291.3  254.7 

2024

Statement of Financial Position line item

Other financial assets - non-current  317.3  300.4 

1. For all unlisted unit trusts and investment funds, the consolidated entity’s maximum exposure to loss is equivalent to the cost of the investment in 
the fund.

Consolidated entity managed investment funds
The consolidated entity manages unlisted unit trusts and investment funds through asset management subsidiaries. Control 
over these managed unlisted unit trusts and investment funds may exist since the consolidated entity has power over the 
activities of the funds. However, these unlisted unit trusts and investment funds have not been consolidated because the 
consolidated entity does not have the ability to affect the level of returns and is not exposed to significant variability in returns 
from the funds. The consolidated entity earns management fees from the management of these unlisted unit trusts and 
investment funds which are commensurate with the services provided and are reported in revenue from the provision of 
services. Management fees are generally based on the value of the assets under management. Therefore, the fees earned are 
impacted by the composition of the assets under management and fluctuations in financial markets. The revenue earned is 
included in revenue from the provision of services in section 1.2.

Unlisted unit trusts and investment funds are investment vehicles that consist of a pool of funds collected from several 
investors for the purpose of investing in securities such as money market instruments, debt securities, equity securities and 
other similar assets. For all unlisted unit trusts and investment funds, the consolidated entity’s maximum exposure to loss is 
equivalent to the cost of the investment in the fund. Unlisted unit trusts and investment funds are generally financed 
through the issuance of fund units.
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5.5 Unconsolidated structured entities
Perpetual Limited and its subsidiaries have interests in various structured entities that are not consolidated. A structured 
entity is an entity that has been designed so that voting or similar rights are not the dominant factor in deciding who 
controls the entity, such as when any voting rights relate to administrative tasks only and the relevant activities are directed 
by means of contractual arrangements.

Perpetual has an interest in a structured entity when the Company has a contractual or non-contractual involvement that 
exposes it to variable returns from the performance of the entity. The Company’s interest includes investments held in 
securities or units issued by these entities and fees earned from management of the assets within these entities.

Information on the Company’s interests in unconsolidated structured entities as at 30 June is as follows

INVESTMENT FUNDS - COMPANY MANAGED

CARRYING AMOUNT
MAXIMUM EXPOSURE 

TO LOSS1

$M $M

2025

Statement of Financial Position line item

Other financial assets - non-current  291.3  254.7 

2024

Statement of Financial Position line item

Other financial assets - non-current  317.3  300.4 

1. For all unlisted unit trusts and investment funds, the consolidated entity’s maximum exposure to loss is equivalent to the cost of the investment in 
the fund.

Consolidated entity managed investment funds
The consolidated entity manages unlisted unit trusts and investment funds through asset management subsidiaries. Control 
over these managed unlisted unit trusts and investment funds may exist since the consolidated entity has power over the 
activities of the funds. However, these unlisted unit trusts and investment funds have not been consolidated because the 
consolidated entity does not have the ability to affect the level of returns and is not exposed to significant variability in returns 
from the funds. The consolidated entity earns management fees from the management of these unlisted unit trusts and 
investment funds which are commensurate with the services provided and are reported in revenue from the provision of 
services. Management fees are generally based on the value of the assets under management. Therefore, the fees earned are 
impacted by the composition of the assets under management and fluctuations in financial markets. The revenue earned is 
included in revenue from the provision of services in section 1.2.

Unlisted unit trusts and investment funds are investment vehicles that consist of a pool of funds collected from several 
investors for the purpose of investing in securities such as money market instruments, debt securities, equity securities and 
other similar assets. For all unlisted unit trusts and investment funds, the consolidated entity’s maximum exposure to loss is 
equivalent to the cost of the investment in the fund. Unlisted unit trusts and investment funds are generally financed 
through the issuance of fund units.
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5.6 Share-based payments
During the year, $26,072,113 (2024: $44,554,728) of amortisation relating to shares, performance rights and share rights was 
recognised as an expense with the corresponding entry directly in equity.

i. Employee share schemes - equity settled
The Chief Executive Officer (CEO), Key Management Personnel (KMP) and certain executives and employees are provided 
with deferred shares as part of their remuneration arrangements. These arrangements are summarised as follows:

PLAN LONG-TERM INCENTIVE (LTI) PLAN FUND MANAGER VARIABLE REWARD 
SCHEME

ONE PERPETUAL SHARE PLAN 
(OPSP)

Type of share-based 
payment Perpetual ordinary shares (allocated at no cost).

Perpetual ordinary shares 
(allocated at no cost) of up to 

$1,000 per employee per 
year.

How it is used

Primarily used to reward key 
management and specialist 
employees globally, forming 

a part of their variable 
remuneration.

Primarily used for mandatory 
deferral of a portion of fixed 
and/or variable reward for 

eligible investment 
managers.

To reward eligible 
employees, subject to the 
Company meeting its net 

profit after tax target.

Market performance 
conditions None

Service conditions Continued employment throughout the vesting period or as 
determined by the Board.

Shares must normally remain 
within the Plan for three 

years from grant date unless 
the employee leaves 

Perpetual.

Vesting period 3 years 1 - 5 years Immediate

Dividends and voting rights 
during vesting period Yes

Unvested awards

If a participant is terminated for cause or gives notice of resignation before the vesting 
date, all unvested shares will lapse or be forfeited, unless the board determines otherwise. 

If a participant’s employment ends for any other reason, a pro rata portion of the unvested 
shares are retained.  

Details of the movement in employee shares
All shares granted during the year were issued at market price. The number of shares granted is determined by dividing the 
value of the grant by the Volume Weighted Average Price (VWAP) of Perpetual shares traded on the ASX in the five business 
days up to and including the grant date. 

The following table illustrates the movement in employee shares during the financial year:

NUMBER

OPENING 
BALANCE 

1 JULY VESTED SHARES

SHARES 
PURCHASED ON 

MARKET
SHARES ISSUED 

ON MARKET
FORFEITED 

SHARES
GRANTED 

SHARES

CLOSING 
BALANCE AT

30 JUNE

2025  4,140,794  (1,929,481)  60,000  370,000  —  —  2,641,313 

2024  4,223,834  (1,533,040)  40,000  1,410,000  (1,272,648)  1,272,648  4,140,794 

The weighted average remaining contractual life of employee shares at 30 June 2025 was 1 year (30 June 2024: 1.5 years). This 
does not include unallocated shares of 371,521 (30 June 2024: 739,525).
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5.6 Share-based payments continued

ii. Share and performance rights - equity settled
The CEO, KMP and certain executives and employees are provided with share and performance rights as part of their 
remuneration arrangements. These arrangements are summarised as follows:

PLAN LONG-TERM INCENTIVE (LTI) PLAN EXECUTIVE KMP VARIABLE 
INCENTIVE PLAN

EXECUTIVE KMP GROWTH INCENTIVE 
PLAN

Type of share-based 
payment Share rights (allocated at no cost).

How it is used

Primarily used as a retention 
incentive for key 

management and specialist 
employees.

Aligns executive 
remuneration and 
accountability with 

shareholder experience over 
the long term.

One-off award made in 
September 2022 as part of a 

retention incentive and 
alignment of executive 

remuneration with 
shareholder experience over 

the long term.

Market performance 
conditions None

Unhurdled Awards: None

Hurdled Awards 
(performance rights): 
Measured against the 
Compounded Annual 

Growth Rate (CAGR) of the 
Company's absolute Total 
Shareholder Return (TSR) 

over a four year performance 
period.

Measured against a 
performance hurdle of at 

least 10% CAGR on absolute 
TSR over a five year 

performance period.

Testing dates None

Unhurdled Awards: None

Hurdled Awards: In equal 
portions on the third and 
fourth anniversaries from 

grant date.

In equal portions on the 
third, fourth and fifth 

anniversaries from grant 
date.

Service conditions Continued employment throughout the vesting period or as determined by the Board.

Vesting period 3 years 2, 3 and 4 years 3, 4 and 5 years

Dividends and voting rights 
during vesting period None

Unvested awards

If a participant is terminated for cause or gives notice of resignation before the vesting 
date, all unvested shares will lapse or be forfeited, unless the board determines otherwise. 

If a participant’s employment ends for any other reason, a pro rata portion of the unvested 
shares are retained.  

All unreleased restricted shares allocated to a participant on vesting will remain restricted 
until the end of the performance period, unless the participant is terminated for cause, in 

which case the awards are forfeited.

Performance Rights are also granted to Executives under the Variable Incentive Plan. The number of Performance Rights 
granted is determined by dividing the value of the grant by the VWAP of Perpetual shares traded on the ASX in the five 
business days up to and including the grant date.

Details of the movement in rights
The following table illustrates the movement in rights during the financial year:

NUMBER OF SHARE RIGHTS - 
EQUITY SETTLED

OPENING BALANCE 
1 JULY

GRANTED 
DURING THE YEAR

VESTED 
DURING THE YEAR

FORFEITED 
DURING THE YEAR

CLOSING BALANCE AT
30 JUNE

2025  2,937,530  284,922  (939,862)  (134,733)  2,147,857 

2024  3,423,006  403,642  (484,749)  (404,369)  2,937,530 

During the year, the Company granted $3,470,073 (30 June 2024: $6,679,997) of Share Rights and Performance Rights. The 
weighted average issue price was $16.20 (Unhurdled) and $8.06 (Hurdled) (30 June 2024: $21.26 (Unhurdled) and $9.34 
(Hurdled)).

The weighted average remaining contractual life of share rights at 30 June 2025 was 1 year (30 June 2024: 1.4 years). 

Unhurdled share rights are granted to eligible employees under the LTI Plan and Executives under the Variable Incentive 
Plan. The number of unhurdled share rights granted is determined by dividing the value of the grant by the VWAP of 
Perpetual shares traded on the ASX in the five business days up to and including the grant date.
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5.6 Share-based payments continued

ii. Share and performance rights - equity settled
The CEO, KMP and certain executives and employees are provided with share and performance rights as part of their 
remuneration arrangements. These arrangements are summarised as follows:

PLAN LONG-TERM INCENTIVE (LTI) PLAN EXECUTIVE KMP VARIABLE 
INCENTIVE PLAN

EXECUTIVE KMP GROWTH INCENTIVE 
PLAN

Type of share-based 
payment Share rights (allocated at no cost).

How it is used

Primarily used as a retention 
incentive for key 

management and specialist 
employees.

Aligns executive 
remuneration and 
accountability with 

shareholder experience over 
the long term.

One-off award made in 
September 2022 as part of a 

retention incentive and 
alignment of executive 

remuneration with 
shareholder experience over 

the long term.

Market performance 
conditions None

Unhurdled Awards: None

Hurdled Awards 
(performance rights): 
Measured against the 
Compounded Annual 

Growth Rate (CAGR) of the 
Company's absolute Total 
Shareholder Return (TSR) 

over a four year performance 
period.

Measured against a 
performance hurdle of at 

least 10% CAGR on absolute 
TSR over a five year 

performance period.

Testing dates None

Unhurdled Awards: None

Hurdled Awards: In equal 
portions on the third and 
fourth anniversaries from 

grant date.

In equal portions on the 
third, fourth and fifth 

anniversaries from grant 
date.

Service conditions Continued employment throughout the vesting period or as determined by the Board.

Vesting period 3 years 2, 3 and 4 years 3, 4 and 5 years

Dividends and voting rights 
during vesting period None

Unvested awards

If a participant is terminated for cause or gives notice of resignation before the vesting 
date, all unvested shares will lapse or be forfeited, unless the board determines otherwise. 

If a participant’s employment ends for any other reason, a pro rata portion of the unvested 
shares are retained.  

All unreleased restricted shares allocated to a participant on vesting will remain restricted 
until the end of the performance period, unless the participant is terminated for cause, in 

which case the awards are forfeited.

Performance Rights are also granted to Executives under the Variable Incentive Plan. The number of Performance Rights 
granted is determined by dividing the value of the grant by the VWAP of Perpetual shares traded on the ASX in the five 
business days up to and including the grant date.

Details of the movement in rights
The following table illustrates the movement in rights during the financial year:

NUMBER OF SHARE RIGHTS - 
EQUITY SETTLED

OPENING BALANCE 
1 JULY

GRANTED 
DURING THE YEAR

VESTED 
DURING THE YEAR

FORFEITED 
DURING THE YEAR

CLOSING BALANCE AT
30 JUNE

2025  2,937,530  284,922  (939,862)  (134,733)  2,147,857 

2024  3,423,006  403,642  (484,749)  (404,369)  2,937,530 

During the year, the Company granted $3,470,073 (30 June 2024: $6,679,997) of Share Rights and Performance Rights. The 
weighted average issue price was $16.20 (Unhurdled) and $8.06 (Hurdled) (30 June 2024: $21.26 (Unhurdled) and $9.34 
(Hurdled)).

The weighted average remaining contractual life of share rights at 30 June 2025 was 1 year (30 June 2024: 1.4 years). 

Unhurdled share rights are granted to eligible employees under the LTI Plan and Executives under the Variable Incentive 
Plan. The number of unhurdled share rights granted is determined by dividing the value of the grant by the VWAP of 
Perpetual shares traded on the ASX in the five business days up to and including the grant date.

Notes to and forming part of the consolidated financial statements 
for the year ended 30 June 2025

138

5.6 Share-based payments continued
ii. Share and performance rights - equity settled continued

Details of the movement in rights continued

Performance Rights are granted to Executives under the Variable Incentive Plan. The number of Performance Rights granted 
is determined by dividing the value of the rights granted by the VWAP of Perpetual shares traded on the ASX in the five 
business days up to and including the grant date, discounted for the non-payment of dividends during the performance 
period, as calculated by an independent external adviser.

Key inputs used in the calculation of the fair value of these awards granted in the current and prior years are summarised 
below.

2025 2024

UNHURDLED SHARE 
RIGHTS

PERFORMANCE 
RIGHTS (TSR 

HURDLED)
UNHURDLED SHARE 

RIGHTS

PERFORMANCE 
RIGHTS (TSR 

HURDLED)

Share price ($) 19.65 19.35 - 19.65 21.12 21.12

Dividend yield (%) 6.2 6.5 - 6.9 7.5 8.0

Expected volatility (%) 30 30 33 33

Risk free interest rate (%) 3.55 3.49 - 3.68 3.80 3.67 - 3.68

Contractual life 2 years 2.4 - 4 years 2 years 3 - 4 years

Critical accounting assumptions and estimates
The cost of equity-settled share-based payments is measured by reference to the fair value of the equity instruments at the 
date at which they are granted. The fair value calculation is performed by an external valuation expert and is determined 
using the Black Scholes Model and Binomial/Monte-Carlo simulation valuation techniques and other market based valuation 
techniques, taking into account the terms and conditions upon which the equity instruments were granted. The valuation 
methodologies involve a number of judgements and assumptions which may affect the share based payment expense taken 
to profit and loss and equity. 

The tax effect of the excess of estimated future tax deductions for share-based payments over the related cumulative 
remuneration expense is recognised directly in equity. The estimated future tax deduction is based on the share price of 
ordinary shares in the Company at balance date in accordance with AASB 112 Income Taxes.

Accounting policies
Employee share purchase plans
Share incentive programs allow employees to acquire shares in the Company. The fair value of shares and/or rights granted 
under these programs is recognised as an employee expense with a corresponding increase in equity. Fair value is measured 
at grant date and amortised over the period during which employees become unconditionally entitled to the shares.

The fair value of the rights granted is measured using a binomial model, taking into account the terms and conditions upon 
which the rights were granted. The amount recognised as an expense is adjusted to reflect the actual number of rights that 
vest except where forfeiture is due to share prices not achieving their threshold for vesting.

Deferred staff incentives
The Company grants certain employees shares under long-term incentive, short-term incentive and retention plans. Under 
these plans, shares vest to employees over relevant vesting periods. To satisfy the long-term incentives granted, the Company 
purchases or issues shares under the LTI Plan.

The fair value of the shares granted is measured by the share price adjusted for the terms and conditions upon which the 
shares were granted. This fair value is amortised on a straight-line basis over the applicable performance and vesting period.

The consolidated entity makes estimates of the number of shares that are expected to vest. Where appropriate, revised 
estimates are reflected in profit or loss with the corresponding adjustment to the equity compensation reserve. Where shares 
containing a market linked hurdle do not vest, due to total shareholder return not achieving the threshold for vesting, an 
adjustment is made to retained earnings and equity compensation reserve.

Rights
Performance Rights and Share Rights are issued for the benefit of eligible Perpetual employees pursuant to the LTI Plan.  

Unlike Perpetual’s other employee share plans, there will be no treasury shares issued to employees at the rights grant date.

Over the vesting period of the rights, an equity remuneration expense will be amortised to the equity compensation reserve 
based on the fair value of the rights at the grant date.

On vesting, the intention is to settle the rights with available treasury shares. A fair value adjustment between contributed 
equity and treasury shares will be recognised to revalue the recycled shares to the fair value of the rights at the vesting date.
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5.7 Key management personnel and related parties
The Executive and Non-executive key management personnel of Perpetual Limited during the period were as follows:

NAME POSITION TERM AS KMP IN FY25

Executive KMP

Current

Bernard Reilly Chief Executive Officer and Managing Director From 2 September 2024

Richard McCarthy Chief Executive, Corporate Trust Full Year

Mark Smith Chief Executive, Wealth Management Full Year

Chris Green1 Chief Financial Officer Full Year

Current Executives, KMP for part of FY25

Craig Squires Executive, Transitional Services Until 7 November 2024

Allan Lo Proto2 Chief Risk Officer From 1 January 2025 until 30 April 2025

James MacNevin2 Chief Operating Officer From 8 November 2024 until 30 April 2025

Former Executives and KMP

Rob Adams Chief Executive Officer and Managing Director Until 1 September 2024

Sam Mosse Chief Risk and Sustainability Officer Until 31 December 2024

Non-executive KMP

Current

Greg Cooper Chair Full Year (Chair from 28 February 2025)

Christopher Jones Independent Director Full year

Fiona Trafford-Walker Independent Director Full year

Mona Aboelnaga Kanaan Independent Director Full year

Philip Wagstaff Independent Director Full year

Paul Ruiz Independent Director From 9 September 2024

Former

Tony D'Aloisio Chair Until 27 February 2025

Nancy Fox Independent Director Until 17 October 2024

Ian Hammond Independent Director Until 17 October 2024

1. Chris Green ceased as CFO effective 30 June 2025, replaced by Suzanne Evans.
2. Allan Lo Proto and James MacNevin ceased as KMP effective 30 April 2025, following a change to the operating model.

Total compensation of key management personnel

2025 2024

$ $

Short-term  9,477,706  10,864,486 

Post-employment  229,710  246,251 

Share-based  3,541,278  4,512,542 

Other long-term  (92,845)  68,086 

Termination benefits  507,331  41,682 

Total  13,663,180  15,733,047 

Related party disclosures
Executives have not entered into material contracts with the Company or a member of the consolidated entity since the end 
of the previous financial year and there were no material contracts involving key management personnel’s interests existing 
at year end. Perpetual services and products, including financial advice by Wealth Management, are made available to 
Directors and KMP on normal commercial terms consistent with other employees and clients.

Controlled entities and associates
The consolidated entity has a related party relationship with its key management personnel (see Remuneration Report).

Business transactions with related parties are on normal commercial terms and conditions no more favourable than those 
available to other parties unless otherwise stated.
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5.7 Key management personnel and related parties
The Executive and Non-executive key management personnel of Perpetual Limited during the period were as follows:

NAME POSITION TERM AS KMP IN FY25

Executive KMP

Current

Bernard Reilly Chief Executive Officer and Managing Director From 2 September 2024

Richard McCarthy Chief Executive, Corporate Trust Full Year

Mark Smith Chief Executive, Wealth Management Full Year

Chris Green1 Chief Financial Officer Full Year

Current Executives, KMP for part of FY25

Craig Squires Executive, Transitional Services Until 7 November 2024

Allan Lo Proto2 Chief Risk Officer From 1 January 2025 until 30 April 2025

James MacNevin2 Chief Operating Officer From 8 November 2024 until 30 April 2025

Former Executives and KMP

Rob Adams Chief Executive Officer and Managing Director Until 1 September 2024

Sam Mosse Chief Risk and Sustainability Officer Until 31 December 2024

Non-executive KMP

Current

Greg Cooper Chair Full Year (Chair from 28 February 2025)

Christopher Jones Independent Director Full year

Fiona Trafford-Walker Independent Director Full year

Mona Aboelnaga Kanaan Independent Director Full year

Philip Wagstaff Independent Director Full year

Paul Ruiz Independent Director From 9 September 2024

Former

Tony D'Aloisio Chair Until 27 February 2025

Nancy Fox Independent Director Until 17 October 2024

Ian Hammond Independent Director Until 17 October 2024

1. Chris Green ceased as CFO effective 30 June 2025, replaced by Suzanne Evans.
2. Allan Lo Proto and James MacNevin ceased as KMP effective 30 April 2025, following a change to the operating model.

Total compensation of key management personnel

2025 2024

$ $

Short-term  9,477,706  10,864,486 

Post-employment  229,710  246,251 

Share-based  3,541,278  4,512,542 

Other long-term  (92,845)  68,086 

Termination benefits  507,331  41,682 

Total  13,663,180  15,733,047 

Related party disclosures
Executives have not entered into material contracts with the Company or a member of the consolidated entity since the end 
of the previous financial year and there were no material contracts involving key management personnel’s interests existing 
at year end. Perpetual services and products, including financial advice by Wealth Management, are made available to 
Directors and KMP on normal commercial terms consistent with other employees and clients.

Controlled entities and associates
The consolidated entity has a related party relationship with its key management personnel (see Remuneration Report).

Business transactions with related parties are on normal commercial terms and conditions no more favourable than those 
available to other parties unless otherwise stated.
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5.8 Auditor's remuneration

2025 2024

$ $

Audit and review services

Auditors of the Group - KPMG Australia

– Audit and review of financial statements - Group  1,554,602  1,343,198 

– Audit and review of financial statements - Controlled entities  268,394  268,932 

– Audit and review of financial statements - Perpetual Funds1  1,984,593  2,654,179 

 3,807,589  4,266,309 

Overseas KPMG Firms

– Audit and review of financial statements - Group  723,529  632,524 

– Audit and review of financial statements - Controlled entities  1,109,502  1,066,971 

– Audit and review of financial statements - Perpetual funds1  105,344  473,128 

 1,938,375  2,172,623 

Total audit and review services  5,745,964  6,438,932 

Assurance Services

Auditors of the Group - KPMG Australia

– Regulatory assurance services  435,861  402,227 

– Assurance over internal controls reports  899,023  636,301 

– Sustainability assurance services  —  75,000 

– Other assurance services  38,542  36,663 

 1,373,426  1,150,191 

Overseas KPMG Firms

– Regulatory assurance services  306,747  220,252 

– Other assurance services  129,001  118,811 

 435,748  339,063 

Total Assurance Services  1,809,174  1,489,254 

Other Services2

Auditors of the Group - KPMG Australia

– Advisory Services  97,277  50,715 

– Other non-assurance services  439,892  141,810 

 537,169  192,525 

Overseas KPMG Firms

– Other non-assurance services  115,093  42,986 

 115,093  42,986 

Total Other Services  652,262  235,511 

 8,207,400  8,163,697 

1. These fees are incurred by the consolidated entity on behalf of managed funds and superannuation funds for which Perpetual Investment 
Management Limited and Perpetual Superannuation Limited act as responsible entity or trustee for and are recovered from the funds via 
management fees.

2. Other services primarily relate to the provision of risk and controls gap analysis and agreed upon procedures.

Non-audit services paid to KPMG are in accordance with the Company's auditor independence policy as outlined in 
Perpetual's Corporate Responsibility Statement.  
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5.9 Subsequent events

A final 0% franked dividend of 54 cents per share was declared on 28 August 2025 and is to be paid on 3 October 2025.

Other than the matters noted above, the Directors are not aware of any other event or circumstance since the end of 
the financial year not otherwise dealt with in this report that has affected or may significantly affect the operations of 
the consolidated entity, the results of those operations or the state of affairs of the consolidated entity in subsequent 
financial years.
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5.9 Subsequent events

A final 0% franked dividend of 54 cents per share was declared on 28 August 2025 and is to be paid on 3 October 2025.

Other than the matters noted above, the Directors are not aware of any other event or circumstance since the end of 
the financial year not otherwise dealt with in this report that has affected or may significantly affect the operations of 
the consolidated entity, the results of those operations or the state of affairs of the consolidated entity in subsequent 
financial years.
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Section 6 Basis of preparation
This section sets out Perpetual's accounting policies that relate to the financial statements as a whole. Where an 
accounting policy is specific to a single note, the policy is described in the note to which it relates. This section also shows 
new accounting standards, amendments and interpretations, and whether they are effective in 2025 or later years. We 
explain how these changes are expected to impact the financial position and performance of Perpetual.

6.1 Reporting entity
Perpetual Limited (‘the Company’) is domiciled in Australia. The  consolidated financial report of the Company as at and for 
the year ended 30 June 2025 comprises the Company and its controlled entities (together referred to as ‘the consolidated 
entity’) and the consolidated entity’s interests in associates.

Perpetual is a for-profit entity and primarily involved in portfolio management, financial planning, trustee, responsible entity 
and compliance services, executor services, investment administration and custody services.

The consolidated financial statements was authorised for issue by the Directors on 28 August 2025.

The Company is a public company listed on the Australian Securities Exchange (code: PPT), incorporated in Australia and 
operating primarily in Australia, the United States and the United Kingdom.

The consolidated annual report for the consolidated entity as at and for the year ended 30 June 2025 is available at 
perpetual.com.au.

6.2 Basis of preparation 
i. Statement of compliance
The financial report is a general purpose financial report prepared in accordance with Australian Accounting Standards 
adopted by the Australian Accounting Standards Board (AASB) and the Corporations Act 2001.

The financial report of the consolidated entity also complies with International Financial Reporting Standards (IFRS) adopted 
by the International Accounting Standards Board (IASB).

ii. Basis of preparation  
The consolidated financial statements have been prepared on a historical cost basis, except for financial assets which are 
measured at fair value. 

The consolidated financial statements are presented in Australian dollars, which is the functional currency of the majority of 
the consolidated entity.

The Company is of a kind referred to in ASIC Corporations Instrument 2016/191 dated 1 April 2016 and in accordance with that 
Instrument, all financial information presented in Australian dollars has been rounded to the nearest one hundred thousand 
dollars, unless otherwise stated.

Use of judgements and estimates
The preparation of the financial statements requires management to make judgements, estimates and assumptions that 
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual 
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 
to accounting estimates are recognised prospectively.

Management has evaluated whether there were any additional areas of significant judgement or estimation uncertainty, 
assessed the impact of market inputs and variables potentially impacted by prevailing conditions on the carrying values of its 
assets and liabilities, and considered the impact on the consolidated entity’s financial statement disclosures. The 
consolidated entity’s revenues have a high degree of exposure to market volatility which has the potential to lead to a 
material financial impact. The US and UK operations are similarly exposed to market movements due to the nature of the 
business.  Whilst this has been factored into the preparation of the financial report, the accounting policies and 
methodologies have been applied on a consistent basis throughout the financial year.  The Directors and management 
continue to closely monitor developments with a focus on potential financial and operational impacts as developments arise.
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6.2 Basis of preparation continued
ii. Basis of preparation  continued

Use of judgements and estimates continued
Significant areas of estimation, uncertainty and critical judgements in applying accounting policies are described below:

(a) Judgements
Information about critical judgements in applying accounting policies in accordance with Australian Accounting Standard 
AASB 10 Consolidated Financial Statements is included in section 5.3 Controlled entities.

(b) Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment 
within the year ended 30 June 2025 are included in the following notes:

– Section 1.2 Revenue

– Section 2.3 Intangibles

– Section 2.4 Employee benefits

– Section 2.5 Accrued incentive compensation

– Section 5.6 Share-based payments

The consolidated entity has considered the impact of prevailing conditions specifically with respect to the impairment of 
Goodwill and Other intangible assets (Section 2.3) in preparing these financial statements.

Measurement of fair values
A number of the consolidated entity’s accounting policies and disclosures require the measurement of fair values for both 
financial and non-financial assets and liabilities.

The consolidated entity has an established control framework with respect to the measurement of fair values. This includes 
overseeing all significant fair value measurements.

Significant unobservable inputs and valuation adjustments are regularly reviewed. If third party information, such as broker 
quotes or pricing services, is used to measure fair values, an assessment is made of the evidence obtained from the third 
parties. This is used to support the conclusion that such valuations meet the requirements of AASB 9 Financial Instruments, 
including the level in the fair value hierarchy in which such valuations should be classified.

Significant valuation issues are reported to the Audit, Risk and Compliance Committee.

When measuring the fair value of an asset or a liability, the consolidated entity uses market observable data as far as possible. 
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques 
as follows:

– Level 1:  quoted prices (unadjusted) in active markets for identical assets or liabilities.

– Level 2:  inputs other than quoted prices included in Level 1 that are observable for the asset  or liability, either directly (i.e. 
as prices) or indirectly (i.e. derived from prices).

– Level 3:  inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different levels of the fair value 
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the 
lowest level input that is significant to the entire measurement.

The consolidated entity recognises transfers between levels of the fair value hierarchy at the end of the reporting period 
during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following notes

– Section 4.1 Risk management

– Section 5.1 Structured products assets and liabilities
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6.2 Basis of preparation continued
ii. Basis of preparation  continued

Use of judgements and estimates continued
Significant areas of estimation, uncertainty and critical judgements in applying accounting policies are described below:

(a) Judgements
Information about critical judgements in applying accounting policies in accordance with Australian Accounting Standard 
AASB 10 Consolidated Financial Statements is included in section 5.3 Controlled entities.

(b) Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment 
within the year ended 30 June 2025 are included in the following notes:

– Section 1.2 Revenue

– Section 2.3 Intangibles

– Section 2.4 Employee benefits

– Section 2.5 Accrued incentive compensation

– Section 5.6 Share-based payments

The consolidated entity has considered the impact of prevailing conditions specifically with respect to the impairment of 
Goodwill and Other intangible assets (Section 2.3) in preparing these financial statements.

Measurement of fair values
A number of the consolidated entity’s accounting policies and disclosures require the measurement of fair values for both 
financial and non-financial assets and liabilities.

The consolidated entity has an established control framework with respect to the measurement of fair values. This includes 
overseeing all significant fair value measurements.

Significant unobservable inputs and valuation adjustments are regularly reviewed. If third party information, such as broker 
quotes or pricing services, is used to measure fair values, an assessment is made of the evidence obtained from the third 
parties. This is used to support the conclusion that such valuations meet the requirements of AASB 9 Financial Instruments, 
including the level in the fair value hierarchy in which such valuations should be classified.

Significant valuation issues are reported to the Audit, Risk and Compliance Committee.

When measuring the fair value of an asset or a liability, the consolidated entity uses market observable data as far as possible. 
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques 
as follows:

– Level 1:  quoted prices (unadjusted) in active markets for identical assets or liabilities.

– Level 2:  inputs other than quoted prices included in Level 1 that are observable for the asset  or liability, either directly (i.e. 
as prices) or indirectly (i.e. derived from prices).

– Level 3:  inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different levels of the fair value 
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the 
lowest level input that is significant to the entire measurement.

The consolidated entity recognises transfers between levels of the fair value hierarchy at the end of the reporting period 
during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following notes

– Section 4.1 Risk management

– Section 5.1 Structured products assets and liabilities
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6.3 Other material accounting policies
Material accounting policies have been included in the relevant notes to which the policies relate. Other material accounting 
policies are listed below:

i. Basis of consolidation
(a) Subsidiaries
Subsidiaries are entities controlled by the consolidated entity. The consolidated entity controls an entity when it is exposed to, 
or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its 
power over the entity. The financial statements of subsidiaries are included in the consolidated financial statements from the 
date control commences until the date control ceases.

(b) Transactions eliminated on consolidation
Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group transactions, are 
eliminated in preparing consolidated financial statements. Unrealised gains arising from transactions with associates are 
eliminated against the investment to the extent of the consolidated entity’s interest in the associate. Unrealised losses are 
eliminated in the same way as unrealised gains, but only to the extent that there is no evidence of impairment. Gains and 
losses are recognised when the contributed assets are consumed or sold by the associates or, if not consumed or sold, when 
the consolidated entity’s interest in such entities is disposed of.

(c) Collateralised loan obligation (CLO)
Perpetual holds an equity interest in a collateralised loan obligation investment fund (the ‘Fund’) established to invest its 
assets primarily in the economic equity interests of multiple CLO transactions and warehouse facilities in connection 
therewith. The Fund is managed by Barrow Hanley Credit Management LLC (‘BH Credit’). 

A significant judgement for Perpetual is whether the Group controls the Fund and is therefore required to consolidate the 
Fund in the results of the consolidated entity. Control is determined based on the consolidated entity’s assessment of 
decision making authority, rights held by other parties, remuneration and exposure to returns. 

In assessing whether the consolidated entity controls the Fund it is necessary to consider whether the consolidated entity 
acts in capacity of principal or agent for the Fund. In doing so, the consolidated entity has assessed in combination, whether 
the kick-out rights of third-party investors into the Fund are substantive and the aggregate economic interest of the 
consolidated entity into the Fund. Based on management assessment, the Fund has not been consolidated for accounting 
purposes.

ii. Foreign currency
(a) Foreign currency transanctions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of 
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the 
translation at year end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in 
the profit or loss.

Translation differences on financial assets and liabilities carried at fair value are reported as part of their fair value gain or loss. 
Translation differences on non-monetary financial assets and liabilities such as equities held at fair value through profit or loss 
are recognised in profit or loss as part of the fair value gain or loss. 

(b) Foreign operations 
The results and financial position of subsidiaries that have a functional currency different from the presentation currency are 
translated into Australian dollars as follows:

– Assets and liabilities for each statement of financial position item presented are translated at the closing rate at the date of 
that statement of financial position.

– Income and expenses for each statement of comprehensive income item are translated at average exchange rates (unless 
this is not a reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in which 
case income and expenses are translated at the dates of the transactions).

Foreign currency differences are recognised in other comprehensive income. When an international operation is disposed of, 
in part or in full, the relevant amount in the foreign currency translation reserve is transferred to profit or loss or to non-
controlling interest as part of the profit or loss on disposal.
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6.3 Other material accounting policies continued

iii. Impairment
(a) Financial assets (including receivables)
ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the difference between the present 
value of the cash flows due to the entity in accordance with the contract and the present value of cash flows that the 
consolidated entity expects to receive.

The consolidated entity has applied the simplified approach under AASB 9 to calculate expected credit losses for Receivables. 
Under this approach, expected credit losses are calculated based on the life of the instrument. During this process, the 
probability of the non-payment of the receivables is assessed using the single loss rate approach.

Impairment losses on financial assets measured at amortised cost are recognised in profit or loss and deducted from the 
gross carrying amount of the assets. When a subsequent event causes the amount of impairment loss to decrease, the 
decrease in impairment loss is reversed through profit or loss.

(b) Non-financial assets
The carrying amounts of the consolidated entity’s non-financial assets, other than deferred tax assets (see section 1.4), are 
reviewed at each reporting date to determine whether there is any indication of impairment. If any such indication exists, the 
asset’s recoverable amount is estimated. For goodwill and intangible assets that have indefinite lives or that are not yet 
available for use, recoverable amount is estimated at each reporting date.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell. 
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate 
that reflects current market assessments of the time value of money and the risks specific to the asset. For the purpose of 
impairment testing, assets that cannot be tested individually are grouped together into the smallest group of assets that 
generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or groups of 
assets (the ‘cash-generating unit’ or CGU). 

Subject to an operating segment ceiling test, for the purposes of goodwill impairment testing, CGUs to which goodwill has 
been allocated are aggregated so that the level at which impairment is tested reflects the lowest level at which goodwill is 
monitored for internal reporting purposes.

The consolidated entity's corporate assets do not generate separate cash inflows. If there is an indication that a corporate 
asset may be impaired, then the recoverable amount is determined for the CGU to which the corporate asset belongs.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recoverable 
amount. Impairment losses are recognised in the Statement of Comprehensive Income. Impairment losses recognised in 
respect of cash-generating units are allocated first to reduce the carrying amount of any goodwill allocated to the units and 
then to reduce the carrying value of other intangible assets.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses recognised in prior 
periods are assessed at each balance sheet date for any indications that the loss has decreased or no longer exists. An 
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An 
impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that 
would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

iv. Hedge accounting
A foreign currency exposure arises from a net investment in subsidiaries that have a different functional currency from that of 
the consolidated entity. The risk arises from the fluctuation in spot exchange rates between the functional currency of the 
subsidiaries and the consolidated entity’s functional currency, which causes the amount of the net investment to vary in the 
consolidated financial statements. This risk may have a significant impact on the consolidated entity’s financial statements. 
The consolidated entity’s policy is to hedge these exposures only when not doing so would be expected to have a significant 
impact on the regulatory capital ratios of the Company and its subsidiaries.

The hedged risk in the net investment hedge is the variability in the US dollar exchange rate against the Australian dollar that 
will result in a reduction in the carrying amount of the consolidated entity’s net investment in the subsidiaries. An economic 
relationship exists between the hedged net investment and hedging instrument due to the shared foreign currency risk 
exposure. 

The consolidated entity uses foreign currency denominated debt as a hedging instrument. The consolidated entity assesses 
effectiveness by comparing past changes in the carrying amount of the debt that are attributable to a change in the spot 
rate with past changes in the investment in the foreign operation due to movement in the spot rate (the offset method).   

The consolidated entity’s policy is to hedge the net investment only to the extent of the debt principal; therefore, the hedge 
ratio is established by aligning the principal amount of the debt with the carrying amount of the net investment that is 
designated. There are no sources of ineffectiveness because changes in the spot exchange rate are designated as the 
hedged risk.
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6.3 Other material accounting policies continued

iii. Impairment
(a) Financial assets (including receivables)
ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the difference between the present 
value of the cash flows due to the entity in accordance with the contract and the present value of cash flows that the 
consolidated entity expects to receive.

The consolidated entity has applied the simplified approach under AASB 9 to calculate expected credit losses for Receivables. 
Under this approach, expected credit losses are calculated based on the life of the instrument. During this process, the 
probability of the non-payment of the receivables is assessed using the single loss rate approach.

Impairment losses on financial assets measured at amortised cost are recognised in profit or loss and deducted from the 
gross carrying amount of the assets. When a subsequent event causes the amount of impairment loss to decrease, the 
decrease in impairment loss is reversed through profit or loss.

(b) Non-financial assets
The carrying amounts of the consolidated entity’s non-financial assets, other than deferred tax assets (see section 1.4), are 
reviewed at each reporting date to determine whether there is any indication of impairment. If any such indication exists, the 
asset’s recoverable amount is estimated. For goodwill and intangible assets that have indefinite lives or that are not yet 
available for use, recoverable amount is estimated at each reporting date.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell. 
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate 
that reflects current market assessments of the time value of money and the risks specific to the asset. For the purpose of 
impairment testing, assets that cannot be tested individually are grouped together into the smallest group of assets that 
generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or groups of 
assets (the ‘cash-generating unit’ or CGU). 

Subject to an operating segment ceiling test, for the purposes of goodwill impairment testing, CGUs to which goodwill has 
been allocated are aggregated so that the level at which impairment is tested reflects the lowest level at which goodwill is 
monitored for internal reporting purposes.

The consolidated entity's corporate assets do not generate separate cash inflows. If there is an indication that a corporate 
asset may be impaired, then the recoverable amount is determined for the CGU to which the corporate asset belongs.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recoverable 
amount. Impairment losses are recognised in the Statement of Comprehensive Income. Impairment losses recognised in 
respect of cash-generating units are allocated first to reduce the carrying amount of any goodwill allocated to the units and 
then to reduce the carrying value of other intangible assets.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses recognised in prior 
periods are assessed at each balance sheet date for any indications that the loss has decreased or no longer exists. An 
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An 
impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that 
would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

iv. Hedge accounting
A foreign currency exposure arises from a net investment in subsidiaries that have a different functional currency from that of 
the consolidated entity. The risk arises from the fluctuation in spot exchange rates between the functional currency of the 
subsidiaries and the consolidated entity’s functional currency, which causes the amount of the net investment to vary in the 
consolidated financial statements. This risk may have a significant impact on the consolidated entity’s financial statements. 
The consolidated entity’s policy is to hedge these exposures only when not doing so would be expected to have a significant 
impact on the regulatory capital ratios of the Company and its subsidiaries.

The hedged risk in the net investment hedge is the variability in the US dollar exchange rate against the Australian dollar that 
will result in a reduction in the carrying amount of the consolidated entity’s net investment in the subsidiaries. An economic 
relationship exists between the hedged net investment and hedging instrument due to the shared foreign currency risk 
exposure. 

The consolidated entity uses foreign currency denominated debt as a hedging instrument. The consolidated entity assesses 
effectiveness by comparing past changes in the carrying amount of the debt that are attributable to a change in the spot 
rate with past changes in the investment in the foreign operation due to movement in the spot rate (the offset method).   

The consolidated entity’s policy is to hedge the net investment only to the extent of the debt principal; therefore, the hedge 
ratio is established by aligning the principal amount of the debt with the carrying amount of the net investment that is 
designated. There are no sources of ineffectiveness because changes in the spot exchange rate are designated as the 
hedged risk.
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6.3 Other material accounting policies continued

iv. Hedge accounting continued

(a) Derivative financial instruments and hedge accounting
At inception of designated hedging relationships, the Group documents the risk management objective and strategy for 
undertaking the hedge. The Group also documents the economic relationship between the hedged item and the hedging 
instrument, including whether changes in cash flows of the hedged item and hedging instrument are expected to offset 
each other. 

At times, the Group holds derivative financial instruments to hedge its foreign currency risk exposures. Derivatives are initially 
measured at fair value. Subsequent to initial recognition, derivatives are measured at fair value, and changes therein are 
generally recognised in profit or loss. 

The Group designates certain derivatives as hedging instruments to hedge the variability in cash flows associated with highly 
probably forecast transactions arising from changes in foreign exchange rates and non-derivative financial liabilities as 
hedges of foreign exchange risk on a net investment in a foreign operation. 

(b) Cash flow hedges 
When a derivative is designated as a cash flow hedging instrument, the effective portion of changes in the fair value of the 
derivative is recognised in other comprehensive income (OCI) and accumulated in the cash flow hedge reserve. The effective 
portion of changes in the fair value of the derivative that is recognised in OCI is limited to the cumulative change in fair value 
of the hedged item, determined on a present value basis, from inception of the hedge. Any ineffective portion of changes in 
the fair value of the derivative is recognised immediately in profit or loss.

v. Reserves
(a) Foreign currency translation reserve
The Foreign Currency Translation Reserve (FCTR) records the foreign currency differences from the translation of the financial 
information of foreign operations that have a functional currency other than Australian dollars. 

(b) Equity compensation reserve
The equity compensation reserve represents the fair value, at grant date, of the Company's own shares held by an equity 
compensation plan that the consolidated entity is required to include in the consolidated financial statements. This reserve 
will be reversed against share capital when the underlying shares vest to the employee. No gain or loss is recognised in profit 
or loss on the purchase, sale, issue or cancellation of the consolidated entity's own equity instruments.

The tax effect of the excess of estimated future tax deduction for share based payments over the related cumulative 
remuneration expense is recognised directly in equity. The estimated future tax deduction is based on the share price of 
ordinary shares in the Company at balance date in accordance with AASB 112 Income Taxes.

6.4 Changes in material accounting policies
Except as described below, the accounting policies applied in these financial statements are the same as those applied in the 
consolidated entity’s financial statements as at and for the year ended 30 June 2024.

The consolidated entity has adopted Classification of Liabilities as Current or Non-current (Amendments to AASB 101) from 
1 July 2024. The amendments apply retrospectively.  They clarify certain requirements for determining whether a liability 
should be classified as current or non-current and require new disclosures for non-current loan liabilities that are subject to 
covenants within 12 months after the reporting period. The amendments have resulted in additional disclosures in Section 3.2 
Borrowings, but have not had an impact on the classification of the consolidated entity’s liabilities.

6.5 New standards and interpretations not yet adopted
Standards and interpretations issued but not yet effective 
At the date of authorisation of the financial statements, the following standards and interpretations were issued but not yet 
effective. The consolidated entity has not early adopted any of them during the period.

– Presentation and Disclosure in Financial Statements (Amendments to AASB 18) (Effective for annual reporting periods 
beginning on 1 July 2027)

The consolidated entity is assessing the impact of the new standard, particularly with respect to the structure of the 
consolidated entity’s statement of profit or loss, the statement of cash flows and the additional disclosures required for 
management-defined performance measures. The consolidated entity is also assessing the impact on how information is 
grouped in the financial statements, including for items currently labelled as ‘other’.
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The tables below meet the requirements of the ‘Consolidated entity disclosure statement’ required by the Corporations 
Act 2001:

Perpetual Limited3 Body corporate Australia N/A Australian N/A

Controlled Entities1

Perpetual Investment Management Limited Body corporate Australia  100 Australian N/A

Perpetual Assets Pty. Ltd.2 Body corporate Australia  100 Australian N/A

Australian Trustees Limited3 Body corporate Australia  100 Australian N/A

Perpetual Trustee Company Limited Body corporate Australia  100 Australian N/A

Perpetual Trustees Consolidated Limited3 Body corporate Australia  100 Australian N/A

Perpetual Trustees Queensland Limited3 Body corporate Australia  100 Australian N/A

Perpetual Trustees Victoria Limited3 Body corporate Australia  100 Australian N/A

Perpetual Trustees W.A. Ltd3 Body corporate Australia  100 Australian N/A

Queensland Trustees Pty. Ltd.2 Body corporate Australia  100 Australian N/A

Fordham Business Advisors Pty Ltd2 Body corporate Australia  100 Australian N/A

Perpetual Superannuation Limited Body corporate Australia  100 Australian N/A

Perpetual Nominees Limited Body corporate Australia  100 Australian N/A

Perpetual Services Pty Limited2 Body corporate Australia  100 Australian N/A

Perpetual Australia Pty Limited2,3 Body corporate Australia  100 Australian N/A

Perpetual Trust Services Limited Body corporate Australia  100 Australian N/A

Perpetual Acquisition Company Limited Body corporate Australia  100 Australian N/A

Perpetual Digital Holdings Pty Ltd2 Body corporate Australia  100 Australian N/A

PCT PWM HoldCo Pty Ltd Body corporate Australia  100 Australian N/A

Perpetual Exact Market Cash Fund Trust Australia  100 Australian N/A

Barrow Hanley Emerging Markets Fund Trust USA  92 Foreign USA

Entities under the control of Perpetual 
Digital Holdings Pty Limited

  

Perpetual Digital Pty Ltd2 Body corporate Australia  100 Australian N/A

Perpetual Roundtables Pty Limited2 Body corporate Australia  100 Australian N/A

Perpetual Wholesale Fiduciary Services Pty 
Ltd2

Body corporate Australia  100 Australian N/A

Perpetual Capital Markets Pty Ltd6 Body corporate Australia  100 Australian N/A

Perpetual Markets Pty Ltd2,7 Body corporate Australia  100 Australian N/A

Entities under the control of Perpetual 
Capital Markets Pty Ltd

  

Easterly Asset Management Pty Ltd2 Body corporate Australia  100 Australian N/A

Perpetual Advisory Pty Ltd2,8 Body corporate Australia  100 Australian N/A

ENTITY NAME

BODY CORPORATE, 
PARTNERSHIP OR 
TRUST

COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 
PLACE OF 
BUSINESS

% OF SHARE 
CAPITAL HELD 
DIRECTLY OR 
INDIRECTLY BY 
THE COMPANY IN 
THE BODY 
CORPORATE

AUSTRALIAN OR 
FOREIGN TAX 
RESIDENT

TAX 
JURISDICTION 
FOR FOREIGN 
RESIDENT

2025

%
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The tables below meet the requirements of the ‘Consolidated entity disclosure statement’ required by the Corporations 
Act 2001:

Perpetual Limited3 Body corporate Australia N/A Australian N/A

Controlled Entities1

Perpetual Investment Management Limited Body corporate Australia  100 Australian N/A

Perpetual Assets Pty. Ltd.2 Body corporate Australia  100 Australian N/A

Australian Trustees Limited3 Body corporate Australia  100 Australian N/A

Perpetual Trustee Company Limited Body corporate Australia  100 Australian N/A

Perpetual Trustees Consolidated Limited3 Body corporate Australia  100 Australian N/A

Perpetual Trustees Queensland Limited3 Body corporate Australia  100 Australian N/A

Perpetual Trustees Victoria Limited3 Body corporate Australia  100 Australian N/A

Perpetual Trustees W.A. Ltd3 Body corporate Australia  100 Australian N/A

Queensland Trustees Pty. Ltd.2 Body corporate Australia  100 Australian N/A

Fordham Business Advisors Pty Ltd2 Body corporate Australia  100 Australian N/A

Perpetual Superannuation Limited Body corporate Australia  100 Australian N/A

Perpetual Nominees Limited Body corporate Australia  100 Australian N/A

Perpetual Services Pty Limited2 Body corporate Australia  100 Australian N/A

Perpetual Australia Pty Limited2,3 Body corporate Australia  100 Australian N/A

Perpetual Trust Services Limited Body corporate Australia  100 Australian N/A

Perpetual Acquisition Company Limited Body corporate Australia  100 Australian N/A

Perpetual Digital Holdings Pty Ltd2 Body corporate Australia  100 Australian N/A

PCT PWM HoldCo Pty Ltd Body corporate Australia  100 Australian N/A

Perpetual Exact Market Cash Fund Trust Australia  100 Australian N/A

Barrow Hanley Emerging Markets Fund Trust USA  92 Foreign USA

Entities under the control of Perpetual 
Digital Holdings Pty Limited

  

Perpetual Digital Pty Ltd2 Body corporate Australia  100 Australian N/A

Perpetual Roundtables Pty Limited2 Body corporate Australia  100 Australian N/A

Perpetual Wholesale Fiduciary Services Pty 
Ltd2

Body corporate Australia  100 Australian N/A

Perpetual Capital Markets Pty Ltd6 Body corporate Australia  100 Australian N/A

Perpetual Markets Pty Ltd2,7 Body corporate Australia  100 Australian N/A

Entities under the control of Perpetual 
Capital Markets Pty Ltd

  

Easterly Asset Management Pty Ltd2 Body corporate Australia  100 Australian N/A

Perpetual Advisory Pty Ltd2,8 Body corporate Australia  100 Australian N/A

ENTITY NAME

BODY CORPORATE, 
PARTNERSHIP OR 
TRUST

COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 
PLACE OF 
BUSINESS

% OF SHARE 
CAPITAL HELD 
DIRECTLY OR 
INDIRECTLY BY 
THE COMPANY IN 
THE BODY 
CORPORATE

AUSTRALIAN OR 
FOREIGN TAX 
RESIDENT
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RESIDENT
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Entities under the control of Perpetual 
Trustee Company Limited

  

Perpetual Corporate Trust Limited Body corporate Australia  100 Australian N/A

P.T. Limited Body corporate Australia  100 Australian N/A

Entities under the control of P.T. Limited   

Perpetrust Nominees Proprietary Limited2 Body corporate Australia  100 Australian N/A

Entities under the control of PCT PWM 
HoldCo Pty Ltd

  

Perpetual PCT Services Pty Ltd2 Body corporate Australia  100 Australian N/A

Perpetual PWM Services Pty Ltd2 Body corporate Australia  100 Australian N/A

Perpetual IP Holdings Pty Ltd2,5 Body corporate Australia  100 Australian N/A

Entities under the control of Perpetual 
PWM Services Pty Ltd

Perpetual Trustee Company (Canberra) 
Limited3,10

Body corporate Australia  100 Australian N/A

Entities under the control of Perpetual 
Acquisition Company Limited

  

The Trust Company Limited Body corporate Australia  100 Australian N/A

Fintuition Institute Pty Limited2 Body corporate Australia  100 Australian N/A

Perpetual US Holding Company, Inc Body corporate USA  100 Foreign USA

Perpetual Asset Management UK Limited Body corporate UK  100 Foreign UK

Trillium Asset Management UK Limited Body corporate UK  100 Foreign UK

Perpetual Europe Holding Company B.V Body corporate Netherlands  100 Foreign Netherlands

Jacaranda Financial Planning Pty Ltd Body corporate Australia  100 Australian N/A

Perpetual Asia - Hong Kong Ltd Body corporate Hong Kong  100 Foreign Hong Kong

Perpetual Finance UK Ltd Body corporate UK  100 Foreign UK

Pendal Group Limited5 Body corporate Australia  100 Australian N/A

ENTITY NAME

BODY CORPORATE, 
PARTNERSHIP OR 
TRUST

COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 
PLACE OF 
BUSINESS

% OF SHARE 
CAPITAL HELD 
DIRECTLY OR 
INDIRECTLY BY 
THE COMPANY IN 
THE BODY 
CORPORATE

AUSTRALIAN OR 
FOREIGN TAX 
RESIDENT

TAX 
JURISDICTION 
FOR FOREIGN 
RESIDENT

2025

%
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Entities under the control of Pendal Group 
Limited

  

Pendal Institutional Limited Body corporate Australia  100 Australian N/A

Pendal Fund services Limited Body corporate Australia  100 Australian N/A

JOHCM (Singapore) PTE. Limited Body corporate Singapore  100 Foreign Singapore

JOHCM Funds (UK) Limited11 Body corporate UK  100 Foreign UK

JOHCM Funds (UK) Limited - Prague Branch Body corporate Czech 
Republic

 100 Foreign Czech 
Republic

JOHCM Funds (UK) Limited - Swiss Branch Body corporate Switzerland  100 Foreign Switzerland

JOHCM Funds (UK) Limited - Amsterdam 
Branch

Body corporate Netherlands  100 Foreign Netherlands 

J O Hambro Capital Management limited Body corporate UK  100 Foreign UK

Perpetual Investment Services Europe 
Limited11

Body corporate Republic of 
Ireland

 100 Foreign Republic of 
Ireland

Perpetual Investment services Europe 
Limited - Paris Branch

Body corporate France  100 Foreign France

Perpetual Investment Services Europe 
Limited - Munich Branch

Body corporate Germany  100 Foreign Germany

Pendal USA Inc. Body corporate USA  100 Foreign USA

Entities under the control of Pendal USA 
Inc.

  

JOHCM (USA) Inc. Body corporate USA  100 Foreign USA

Thompson, Siegel & Walmsley LLC Body corporate USA  100 Foreign USA

Entities under the control of Thompson, 
Siegel & Walmsley LLC

  

WPS Capital Management, LLC Body corporate USA  50 Foreign USA

Entities under the control of The Trust 
Company Limited

  

Perpetual (Asia Holdings) Pte. Ltd. Body corporate Singapore  100 Foreign Singapore

The Trust Company (Australia) Limited Body corporate Australia  100 Australian N/A

The Trust Company (UTCCL) Limited Body corporate Australia  100 Australian N/A

Entities under the control of The Trust 
Company (Australia) Limited

  

The Trust Company (Nominees) Limited Body corporate Australia  100 Australian N/A

The Trust Company (PTAL) Limited Body corporate Australia  100 Australian N/A

The Trust Company (RE Services) Limited Body corporate Australia  100 Australian N/A

Entities under the control of Perpetual 
(Asia Holdings) Pte. Ltd.

  

Perpetual (Asia) Limited Body corporate Singapore  100 Foreign Singapore

Perpetual Wealth Management PTE. 
Limited

Body corporate Singapore  100 Foreign Singapore

ENTITY NAME

BODY CORPORATE, 
PARTNERSHIP OR 
TRUST

COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 
PLACE OF 
BUSINESS

% OF SHARE 
CAPITAL HELD 
DIRECTLY OR 
INDIRECTLY BY 
THE COMPANY IN 
THE BODY 
CORPORATE

AUSTRALIAN OR 
FOREIGN TAX 
RESIDENT

TAX 
JURISDICTION 
FOR FOREIGN 
RESIDENT

2025

%
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Entities under the control of Pendal Group 
Limited

  

Pendal Institutional Limited Body corporate Australia  100 Australian N/A

Pendal Fund services Limited Body corporate Australia  100 Australian N/A

JOHCM (Singapore) PTE. Limited Body corporate Singapore  100 Foreign Singapore

JOHCM Funds (UK) Limited11 Body corporate UK  100 Foreign UK

JOHCM Funds (UK) Limited - Prague Branch Body corporate Czech 
Republic

 100 Foreign Czech 
Republic

JOHCM Funds (UK) Limited - Swiss Branch Body corporate Switzerland  100 Foreign Switzerland

JOHCM Funds (UK) Limited - Amsterdam 
Branch

Body corporate Netherlands  100 Foreign Netherlands 

J O Hambro Capital Management limited Body corporate UK  100 Foreign UK

Perpetual Investment Services Europe 
Limited11

Body corporate Republic of 
Ireland

 100 Foreign Republic of 
Ireland

Perpetual Investment services Europe 
Limited - Paris Branch

Body corporate France  100 Foreign France

Perpetual Investment Services Europe 
Limited - Munich Branch

Body corporate Germany  100 Foreign Germany

Pendal USA Inc. Body corporate USA  100 Foreign USA

Entities under the control of Pendal USA 
Inc.

  

JOHCM (USA) Inc. Body corporate USA  100 Foreign USA

Thompson, Siegel & Walmsley LLC Body corporate USA  100 Foreign USA

Entities under the control of Thompson, 
Siegel & Walmsley LLC

  

WPS Capital Management, LLC Body corporate USA  50 Foreign USA

Entities under the control of The Trust 
Company Limited

  

Perpetual (Asia Holdings) Pte. Ltd. Body corporate Singapore  100 Foreign Singapore

The Trust Company (Australia) Limited Body corporate Australia  100 Australian N/A

The Trust Company (UTCCL) Limited Body corporate Australia  100 Australian N/A

Entities under the control of The Trust 
Company (Australia) Limited

  

The Trust Company (Nominees) Limited Body corporate Australia  100 Australian N/A

The Trust Company (PTAL) Limited Body corporate Australia  100 Australian N/A

The Trust Company (RE Services) Limited Body corporate Australia  100 Australian N/A

Entities under the control of Perpetual 
(Asia Holdings) Pte. Ltd.

  

Perpetual (Asia) Limited Body corporate Singapore  100 Foreign Singapore

Perpetual Wealth Management PTE. 
Limited

Body corporate Singapore  100 Foreign Singapore

ENTITY NAME

BODY CORPORATE, 
PARTNERSHIP OR 
TRUST

COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 
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INDIRECTLY BY 
THE COMPANY IN 
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AUSTRALIAN OR 
FOREIGN TAX 
RESIDENT
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RESIDENT
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Entities under the control of Perpetual US 
Holding Company, Inc

  

Trillium Asset management Group LLC Body corporate USA  100 Foreign USA

Perpetual US Services, LLC Body corporate USA  100 Foreign USA

Perpetual US TDC, LLC Body corporate USA  100 Foreign USA

Barrow Hanley Mewhinney & Strauss, LLC Body corporate USA  77 Foreign USA

BHMS Investment GP, LLC Body corporate USA  100 Foreign USA

Entities under the control of Trillium Asset 
Management Group, LLC

  

Trillium Asset Management, LLC Body corporate USA  100 Foreign USA

Trillium Impact GP, LLC Body corporate USA  100 Foreign USA

Entities under the control of Perpetual US 
TDC, LLC

  

Barrow Hanley Emerging Markets Value 
Fund

Trust USA  64 Foreign USA

Entities under the control of Barrow 
Hanley Mewhinney & Strauss, LLC

BH Credit Holdings GP, LLC Body corporate USA  100 Foreign USA

BH Credit Management, LLC Body corporate USA  100 Foreign USA

Barrow Hanley Holding GP, LLC Body corporate USA  100 Foreign USA

BH Credit Holdings II GP, LLC Body corporate USA  100 Foreign USA

BH Credit Management II, LLC Body corporate USA  100 Foreign USA

ENTITY NAME

BODY CORPORATE, 
PARTNERSHIP OR 
TRUST

COUNTRY OF 
INCORPORATION 
AND PRINCIPAL 
PLACE OF 
BUSINESS

% OF SHARE 
CAPITAL HELD 
DIRECTLY OR 
INDIRECTLY BY 
THE COMPANY IN 
THE BODY 
CORPORATE

AUSTRALIAN OR 
FOREIGN TAX 
RESIDENT

TAX 
JURISDICTION 
FOR FOREIGN 
RESIDENT

2025

%

1. Entities in bold are directly owned by Perpetual Limited.
2. A small proprietary company as defined by the Corporations Act 2001 and is not required to be audited for statutory purposes.  
3. Company is a party to the Deed of Cross Guarantee as noted in section 5.4.
4. Indirectly owned through PLS Charitable Trust Fund.
5. Perpetual IP Holdings Pty Ltd was incorporated on 19 August 2024.
6. Previously registered as Laminar Capital Pty Ltd until 10 April 2025.
7. Previously registered as Laminar Markets Pty Ltd until 1 April 2025.
8. Previously registered as Laminar Advisory Pty Ltd until 10 April 2025.
9. Ceased being a controlled entity in FY25.
10. Ownership of entity was transferred from Perpetual Limited to Perpetual PWM Services Pty Limited on 1 April 2025.
11. JOCHM Funds (UK) Limited and Perpetual Investment Services Europe Limited also lodged as branches in 5 jurisdictions - France, Germany, Czech 

Republic, Netherlands and Switzerland.
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Key assumptions and judgements
Determination of tax residency
Section 295 (3A) of the Corporation Acts 2001 requires that the tax residency of each entity which is included in the 
Consolidated Entity Disclosure Statement (CEDS) be disclosed. In the context of an entity which was an Australian resident, 
“Australian resident” has the meaning provided in the Income Tax Assessment Act 1997. The determination of tax residency 
involves judgment as the determination of tax residency is highly fact dependent and there are currently several different 
interpretations that could be adopted, and which could give rise to a different conclusion on residency.

In determining tax residency, the consolidated entity has applied the following interpretations:

– Australian tax residency - the consolidated entity has applied current legislation and judicial precedent, including having 
regard to the Commissioner of Taxation’s public guidance in Tax Ruling TR 2018/5. 

– Foreign tax residency - the consolidated entity has applied current legislation and where available judicial precedent in 
the determination of foreign tax residency. Where necessary, the consolidated entity has used independent tax advisers in 
foreign jurisdictions to assist in its determination of tax residency to ensure applicable foreign tax legislation has been 
complied with.

Partnerships and trusts
Australian tax law does not contain specific residency tests for partnerships and trusts. Generally, these entities are taxed on a 
flow-through basis so there is no need for a general residence test. There are some provisions which treat trusts as residents 
for certain purposes, but this does not mean the trust itself is an entity that is subject to tax. 

Additional disclosures on the tax status of partnerships and trusts have been provided where relevant.

Branches (permanent establishments)
Foreign branches of Australian subsidiaries are not separate level entities and therefore do not have a separate residency for 
Australian tax purposes.  Generally, the Australian subsidiary that the branch is a part of will be the relevant tax resident, 
rather than the branch operations.

Additional disclosures on the tax status of Australian subsidiaries having a foreign branch with a taxable presence in that 
jurisdiction have been provided where relevant. 
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Key assumptions and judgements
Determination of tax residency
Section 295 (3A) of the Corporation Acts 2001 requires that the tax residency of each entity which is included in the 
Consolidated Entity Disclosure Statement (CEDS) be disclosed. In the context of an entity which was an Australian resident, 
“Australian resident” has the meaning provided in the Income Tax Assessment Act 1997. The determination of tax residency 
involves judgment as the determination of tax residency is highly fact dependent and there are currently several different 
interpretations that could be adopted, and which could give rise to a different conclusion on residency.

In determining tax residency, the consolidated entity has applied the following interpretations:

– Australian tax residency - the consolidated entity has applied current legislation and judicial precedent, including having 
regard to the Commissioner of Taxation’s public guidance in Tax Ruling TR 2018/5. 

– Foreign tax residency - the consolidated entity has applied current legislation and where available judicial precedent in 
the determination of foreign tax residency. Where necessary, the consolidated entity has used independent tax advisers in 
foreign jurisdictions to assist in its determination of tax residency to ensure applicable foreign tax legislation has been 
complied with.

Partnerships and trusts
Australian tax law does not contain specific residency tests for partnerships and trusts. Generally, these entities are taxed on a 
flow-through basis so there is no need for a general residence test. There are some provisions which treat trusts as residents 
for certain purposes, but this does not mean the trust itself is an entity that is subject to tax. 

Additional disclosures on the tax status of partnerships and trusts have been provided where relevant.

Branches (permanent establishments)
Foreign branches of Australian subsidiaries are not separate level entities and therefore do not have a separate residency for 
Australian tax purposes.  Generally, the Australian subsidiary that the branch is a part of will be the relevant tax resident, 
rather than the branch operations.

Additional disclosures on the tax status of Australian subsidiaries having a foreign branch with a taxable presence in that 
jurisdiction have been provided where relevant. 
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1. In the opinion of the Directors of Perpetual Limited (the ‘Company’):

a. the consolidated financial statements and notes set out on pages 94 to 147, and the Remuneration Report in the 
Directors' Report, are in accordance with the Corporations Act 2001, including:

(i)  giving a true and fair view of the consolidated entity's financial position as at 30 June 2025 and of its performance for 
the year ended on that date; and

(ii)  complying with Australian Accounting Standards and the Corporations Regulations 2001;

b. the consolidated entity disclosure statement as at 30 June 2025 set out on pages 148 to 152 is true and correct; and

c. there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due 
and payable.

2. There are reasonable grounds to believe that the Company and the certain wholly owned subsidiaries identified in section 
5.4 will be able to meet any obligations or liabilities to which they are or may become subject to by virtue of the Deed of 
Cross Guarantee between the Company and these entities pursuant to ASIC Corporations (Wholly owned Companies) 
Instrument 2016/785.

3. The Directors have been given the declarations required by section 295A of the Corporations Act 2001 from the Chief 
Executive Officer and Managing Director and the Chief Financial Officer for the year ended 30 June 2025.

4. The Directors draw attention to section 6.2 i. to the consolidated financial statements which includes a statement of 
compliance with International Financial Reporting Standards.

Signed in accordance with a resolution of the Directors:

Dated at Sydney this 28th day of August 2025 

Gregory Cooper
Chair

Bernard Reilly
CEO & Managing Director

Directors’ declaration
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Independent Auditor’s Report
to the shareholders of Perpetual Limited

 

 
KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated 
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and 
logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by 
a scheme approved under Professional Standards Legislation. 

 

 

 

Independent Auditor’s Report 
 

To the Shareholders of Perpetual Limited 

Report on the audit of the Financial Report 

 

Opinion 

We have audited the Financial Report of 
Perpetual Limited (the Company). 

In our opinion, the accompanying Financial 
Report of the Company gives a true and fair 
view, including of the consolidated 
entity’s financial position as at 30 June 
2025 and of its financial performance for 
the year then ended, in accordance with 
the Corporations Act 2001, in compliance 
with Australian Accounting Standards and 
the Corporations Regulations 2001. 

The Financial Report comprises:  
• Consolidated Statement of Financial Position as at 

30 June 2025; 

• Consolidated Statement of profit or loss and other 
comprehensive income, Consolidated Statement of 
changes in equity, and Consolidated Statement of 
cash flows for the year then ended; 

• Notes, including material accounting policies;  

• Consolidated entity disclosure statement and 
accompanying basis of preparation as at 30 June 
2025; and 

• Directors’ Declaration. 

The consolidated entity consists of the Company and 
the entities it controlled at the year end or from time to 
time during the financial year. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Auditor’s responsibilities for the 
audit of the Financial Report section of our report.  

We are independent of the consolidated entity in accordance with the Corporations Act 2001 and the 
ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of 
Ethics for Professional Accountants (including Independence Standards) (the Code) that are relevant to 
our audit of the Financial Report in Australia. We have fulfilled our other ethical responsibilities in 
accordance with these requirements.  

 

 

 

This is the original version of the audit report over the financial statements signed by the 
directors on 28 August 2025. Page references in relation to the Remuneration Report should be 
read as referring to the details under the header “Remuneration Report” on pages 26 to 58 as 
opposed to 11 to 43, to reflect the correct references now that the financial statements have been 
prepared in the context of the annual report in its entirety.
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Key Audit Matters 

The Key Audit Matters we identified are: 

• Valuation of goodwill; and 

• Revenue. 

 

Key Audit Matters are those matters that, in our 
professional judgement, were of most significance in 
our audit of the Financial Report of the current period.  

These matters were addressed in the context of our 
audit of the Financial Report as a whole, and in forming 
our opinion thereon, and we do not provide a separate 
opinion on these matters. 

Valuation of goodwill ($889.9m) 

Refer to Section 2.3 Intangibles of the Financial Report 

The key audit matter How the matter was addressed in our audit 

The consolidated entity’s annual testing of 
goodwill for impairment is a key audit matter 
given the: 

• consolidated entity recorded an impairment 
charge of $90.0 million against goodwill during 
the year; 

• size of the balance (being 26% of total assets); 

• net outflow of funds under management 
(FUM) experienced by certain Cash Generating 
Units (CGU) of the consolidated entity in the 
current year. This increased the possibility of 
goodwill being impaired; 

• judgement applied by us when evaluating the 
evidence available for forward-looking 
assumptions applied by the consolidated entity 
in its value-in-use models, including: 

− forecast operating cash flows, growth rates 
and terminal growth rates which are 
influenced by subjective drivers such as 
forecast FUM. These are difficult to predict 
as they rely on the consolidated entity’s 
expectation of future customer activity and 
market performance, which can be impacted 
by economic uncertainties arising from the 
ongoing geopolitical events, increasing the 
risk of future fluctuations and inaccurate 
forecasting where there is a wider range of 
possible outcomes; 

− the consolidated entity operating across 
different geographies with varying pressures 
on market performance and capital flows, 
which increases the risk of an inaccurate 

Working with our valuation specialists, our 
procedures included: 

• Evaluating the consolidated entity’s 
determination of their CGUs based on our 
understanding of the operations of the 
consolidated entity’s business, and how 
independent cash inflows are generated, against 
the requirements of the accounting standards; 

• Assessing the appropriateness of the value in 
use and fair value less costs of disposal methods 
applied by the consolidated entity to perform the 
annual test of goodwill for impairment against 
the requirements of the accounting standards; 

• Assessing the integrity of the value-in-use 
models used, including the determination of 
carrying values and the accuracy of the 
underlying calculation formulas; 

• Assessing the accuracy of previous consolidated 
entity forecasts to inform our evaluation of 
forecasts incorporated in the models; 

• Comparing the forecast cash flows contained in 
the value-in-use models to Board approved 
forecasts and our inquiries with management of 
the consolidated entity for consistency; 

• Challenging the consolidated entity’s forecast 
operating cash flows, growth assumptions and 
forecast profits in light of the consolidated 
entity’s net FUM flows and ongoing market 
volatility. We compared forecast growth rates 
and terminal growth rates to published studies 
of industry trends and expectations. In doing so, 
we also considered the differences between 
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forecast or a wider range of possible 
outcomes; and 

− discount rates, including CGU specific risk 
premiums, which are complicated in nature 
and vary according to the conditions and 
environment the specific CGU is subject to 
from time to time. 

• judgement applied by us when evaluating the 
evidence available for forward-looking 
assumptions applied by the consolidated entity 
in its fair value less costs of disposal models, 
including: 

− forecast profits which are influenced by 
subjective drivers such as forecast FUM. 
These are difficult to predict as they rely on 
the consolidated entity’s expectation of 
future customer activity and market 
performance, which can be impacted by 
economic uncertainties arising from the 
ongoing geopolitical events, increasing the 
risk of future fluctuations and inaccurate 
forecasting where there is a wider range of 
possible outcomes; 

− price to earnings multiples of comparable 
companies, including weighting applied 
across geographical regions, and estimated 
costs of disposal which are subjective in 
nature and tend to be prone to greater risk 
for potential bias, error and inconsistent 
application. 

We involved valuation specialists to supplement 
our senior audit team members in assessing this 
key audit matter. 

industry trends and the consolidated entity’s 
operations and used our knowledge of the 
consolidated entity, its past performance, 
business activities, customer base, committed 
future strategic plans, and our industry 
experience; 

• Independently developing a range of discount 
rates considered comparable with the 
consolidated entity, using publicly available 
market data for comparable entities, adjusted by 
CGU specific risk factors; 

• Performing sensitivity analysis by varying key 
assumptions, such as forecast growth rates, 
terminal growth rates and discount rates, within 
a reasonably possible range to identify CGUs at 
higher risk of impairment, assumptions at higher 
risk of bias and determining where to focus our 
further procedures; 

• Assessing the integrity of the fair value less 
costs of disposal models used, including the 
accuracy of the underlying calculation formulas; 

• Independently developing a range of price to 
earnings multiples considered comparable with 
the CGUs, using publicly available market data 
for comparable entities and compared them with 
implied multiple from the consolidated entity’s 
fair value less costs of disposal model; 

• Comparing the implied costs of disposal from 
comparable market transactions to the 
estimated costs of disposal used in the 
consolidated entity’s fair value less costs of 
disposal model; 

• Recalculating the impairment charge against the 
recorded amount disclosed; and 

• Assessing the disclosures in the financial report 
using our understanding of the issues obtained 
from our testing, and against the requirements 
of the accounting standards. 

 

 

 

 

 

P
er

p
et

u
al

 G
ro

u
p

 
A

n
n

u
al

 R
ep

or
t 

20
25

156

Independent Auditor’s Report
to the shareholders of Perpetual Limited



      

110 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Revenue ($1,390.5m) 

Refer to Section 1.2 Revenue of the Financial Report 

The key audit matter How the matter was addressed in our audit 

Revenue is a key audit matter due to: 
• its significance to the financial performance of 

the consolidated entity; 

• the significant audit effort required as a result 
of: 

− the various streams of revenue generated 
from a diverse range of products and 
services and across geographies, each with 
varying fee rates and contractual terms; 

− high volume of transactions across key 
revenue streams; and 

− key inputs used in the calculation of revenue 
being sourced from several of the 
consolidated entity’s third party service 
organisations which provide custody, 
investment administration and unit registry 
services, as well as custodian banks. This 
required us to understand the key processes 
and assess the key controls of these service 
organisations relevant to the consolidated 
entity’s revenue recognition. 

• judgements applied in the consolidated entity’s 
revenue recognition policy for performance 
fees, particularly where the point of revenue 
recognition is dependent on varying contractual 
terms. 

We involved senior team members in 
assessing this key audit matter. 
 
Significant revenue streams include fees from: 
• the provision of investment management 

services to institutional mandate clients, 
investment funds and superannuation funds; 

• trustee and document custodian services; 

• management and administrative services for 
securitisation trusts; and 

• the provision of financial advice and accounting 
services.  

 

Our procedures included: 

• Inquiring of management and inspecting 
underlying documentation to understand 
processes for key revenue streams, and testing 
key controls at the consolidated entity related to 
these revenue streams; 

• Assessing the consolidated entity’s revenue 
recognition policies, including how contractual 
terms impact performance fees, against the 
requirements of the accounting standards; 

• Testing samples of revenue across each key 
revenue stream. We performed the following: 

− Inspected contracts and assessed the revenue 
recognised against the revenue recognition 
criteria, considering the satisfaction of 
performance obligations; 

− Recalculated the investment management and 
financial advice services revenue recognised 
based on the various fee rates in the 
underlying contracts, and the underlying funds 
under management (FUM) or funds under 
advice (FUA) sourced from third party service 
organisation reports or statements from 
custodial banks; 

− Tested trustee services, securitisation services 
and document custodian services revenue by 
checking to invoices and subsequent cash 
receipts; and 

− Tested financial advice and accounting 
services revenue by checking to invoices, 
engagement letters and subsequent cash 
receipts. 

• Obtaining and reading the consolidated entity’s 
third party service organisations’ GS007 
(Guidance Statement 007 Audit Implications of 
the Use of Service Organisations for Investment 
Management Services), ISAE 3402 (International 
Standard on Assurance Engagements 3402 
Assurance Reports on Controls at a Service 
Organisation) and SOC 1 (System and 
Organisation Controls) assurance reports 
(together “controls assurance reports”) to 
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understand the service organisations’ processes 
and assess controls related to investment 
administration and custody; 

• We obtained and read the consolidated entity’s 
bridging letters over the period not covered by 
the relevant controls assurance reports. We 
compared the information presented in the 
bridging letter for consistency with those in the 
controls assurance reports; 

• Assessing the reputation, professional 
competence and independence of the auditors 
of the GS007 and SOC 1 assurance reports; 

• Recalculating a sample of performance fee 
revenue based on the underlying contractual 
terms and product performance relative to the 
benchmark, such as the Reserve Bank of 
Australia Cash Rate, and checking the inputs to 
source. We compared to amounts recorded in 
the consolidated entity’s bank statements; and 

• Assessing the disclosures in the financial report 
using our understanding obtained from our 
testing and against the requirements of the 
accounting standard. 

 
 

Other Information 

Other Information is financial and non-financial information in Perpetual Limited’s annual report which 
is provided in addition to the Financial Report and the Auditor’s Report. The Directors are responsible 
for the Other Information.  

The Other Information we obtained prior to the date of this Auditor’s Report was the Director’s Report, 
Directors’ Declaration, Remuneration Report, Operating and Financial Review, Securities Exchange and 
Investor Information and Corporate Governance Statement. The Group at a glance, Financial highlights, 
Chairman’s Report, CEO’s Report, Business division updates and Sustainability are expected to be 
made available to us after the date of the Auditor’s Report.  
 
Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do not 
and will not express an audit opinion or any form of assurance conclusion thereon, with the exception 
of the Remuneration Report and our related assurance opinion. 

In connection with our audit of the Financial Report, our responsibility is to read the Other Information. 
In doing so, we consider whether the Other Information is materially inconsistent with the Financial 
Report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

We are required to report if we conclude that there is a material misstatement of this Other 
Information, and based on the work we have performed on the Other Information that we obtained 
prior to the date of this Auditor’s Report we have nothing to report. 
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Responsibilities of the Directors for the Financial Report 

The Directors are responsible for: 

• preparing the Financial Report in accordance with the Corporations Act 2001, including giving a 
true and fair view of the financial position and performance of the consolidated entity, and in 
compliance with Australian Accounting Standards and the Corporations Regulations 2001; 

• implementing necessary internal control to enable the preparation of a Financial Report in 
accordance with the Corporations Act 2001, including giving a true and fair view of the financial 
position and performance of the consolidated entity, and that is free from material 
misstatement, whether due to fraud or error; and 

• assessing the consolidated entity and Company’s ability to continue as a going concern and 
whether the use of the going concern basis of accounting is appropriate. This includes 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless they either intend to liquidate the consolidated entity and Company or to 
cease operations, or have no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the Financial Report 

Our objective is: 

• to obtain reasonable assurance about whether the Financial Report as a whole is free from 
material misstatement, whether due to fraud or error; and  

• to issue an Auditor’s Report that includes our opinion.  

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Australian Auditing Standards will always detect a material misstatement when it 
exists. 

Misstatements can arise from fraud or error. They are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Financial Report. 

A further description of our responsibilities for the audit of the Financial Report is located at the 
Auditing and Assurance Standards Board website at: 
https://www.auasb.gov.au/media/bwvjcgre/ar1_2024.pdf This description forms part of our Auditor’s 
Report. 
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Report on the Remuneration Report 

Opinion 

In our opinion, the Remuneration Report of 
Perpetual Limited for the year ended 30 
June 2025, complies with Section 300A of 
the Corporations Act 2001. 

Directors’ responsibilities 

The Directors of the Company are responsible for the 
preparation and presentation of the Remuneration 
Report in accordance with Section 300A of the 
Corporations Act 2001. 

Our responsibilities 

We have audited the Remuneration Report included in 
pages 11 to 43 of the Directors’ report for the year 
ended 30 June 2025.  

Our responsibility is to express an opinion as to whether 
the Remuneration Report complies in all material 
respects with Section 300A of the Corporations Act 
2001, based on our audit conducted in accordance with 
Australian Auditing Standards. 
 

KPM_INI_01          

 

  

KPMG Caoimhe Toouli 

 Partner 

 Sydney 

 28 August 2025 
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2025 Annual General Meeting
The 2025 Annual General Meeting of the Company will be held at Amora Jamison Sydney, Level 2, 11 Jamison Street, Sydney 
NSW on Thursday 23 October 2025 commencing at 10:00 am. Shareholders can also participate online.

Securities exchange listing
The ordinary shares of Perpetual Limited are listed on the Australian Securities Exchange (ASX) under the ASX code PPT, with 
Sydney being the home exchange. 

Substantial shareholders

NAME NUMBER OF SHARES % OF INTEREST

DATE OF LAST 
SUBSTANTIAL 

SHAREHOLDER 
NOTIFICATION

State Street Corporation and subsidiaries  6,941,923  6.08 2 July 2024

Vanguard Group  6,894,062  6.02 27 March 2025

Washington H. Soul Pattinson and Company Limited  6,139,115  5.36 27 February 2025

Blackrock Group  5,875,999  5.12 26 May 2025

Unmarketable parcels of shares
The number of security investors holding less than a marketable parcel of 24 securities ($21.020 on 31 July 2025) is 872 and 
they hold 9,902 securities.

DISTRIBUTION SCHEDULE OF HOLDINGS 
AS AT 1 AUGUST 2025

NUMBER OF 
HOLDERS NUMBER OF SHARES

1 – 1,000 shares  27,271 9,729,466

1,001 – 5,000 shares  8,814 18,944,410

5,001 – 10,000 shares  955 6,877,075

10,001 – 100,000 shares  489 10,168,284

100,001 and over shares  32 68,972,616

Total  37,561 114,691,851

Securities exchange and investor information
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Twenty largest shareholders as at 1 August 2025

NAME
NUMBER OF 

ORDINARY SHARES
PERCENTAGE OF 
ISSUED CAPITAL

HSBC Custody Nominees¹ 21,443,855  18.70 %

Citicorp Nominees Pty Limited¹ 14,867,346  12.96 %

JP Morgan Nominees Australia Limited¹ 11,821,865  10.31 %

Washington H Soul Pattinson & Co Ltd 7,531,164  6.57 %

Woodross Nominees Pty Ltd¹ 3,542,471  3.09 %

Pacific Custodians Pty Limited (PPT Plans Ctrl A/C)¹ 2,319,623  2.02 %

BNP Paribas Noms Pty Ltd¹ 1,059,232  0.92 %

BNP Paribas Nominees Pty Ltd (Agency Lending  A/C)¹ 982,400  0.86 %

Queensland Trustees Pty Ltd (LTI Plan #Account 2 A/C)² 827,622  0.72 %

National Nominees Limited¹ 750,763  0.65 %

Carlton Hotel Ltd 424,964  0.37 %

Netwealth Investments Limited 375,533  0.33 %

Enbeear Pty Ltd 369,832  0.32 %

BNP Paribas Nominees Pty Ltd (Hub24 Custodial Serv Ltd)¹ 338,383  0.30 %

Vesta Investments Pty Ltd (Murray Investment A/C) 312,984  0.27 %

Queensland Trustees Pty Ltd² 275,409  0.24 %

Mutual Trust Pty Ltd 208,376  0.18 %

Bond Street Custodians Limited¹ 167,433  0.15 %

J S Millner Holdings Pty Limited 166,300  0.14 %

BNP Paribas Nominees Pty Ltd (IB AU Noms Retail Client)¹ 152,604  0.13 %

Total 67,938,159  59.23 %

1. Held in capacity as executor, trustee or agent.
2. The total number of shares held by Queensland Trustees Pty Ltd as trustee of the various Employee Share Plans is 1,103,031 shares

Restricted securities
There are no securities subject to voluntary escrow. 

Unquoted securities
The Company has the following unquoted rights on issue under its Employee Share Plans:

– 2,005,493 performance rights

For further information, please refer to Section 5.6 in the Financial Report. 

Securities exchange and investor information
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Twenty largest shareholders as at 1 August 2025

NAME
NUMBER OF 

ORDINARY SHARES
PERCENTAGE OF 
ISSUED CAPITAL

HSBC Custody Nominees¹ 21,443,855  18.70 %

Citicorp Nominees Pty Limited¹ 14,867,346  12.96 %

JP Morgan Nominees Australia Limited¹ 11,821,865  10.31 %

Washington H Soul Pattinson & Co Ltd 7,531,164  6.57 %

Woodross Nominees Pty Ltd¹ 3,542,471  3.09 %

Pacific Custodians Pty Limited (PPT Plans Ctrl A/C)¹ 2,319,623  2.02 %

BNP Paribas Noms Pty Ltd¹ 1,059,232  0.92 %

BNP Paribas Nominees Pty Ltd (Agency Lending  A/C)¹ 982,400  0.86 %

Queensland Trustees Pty Ltd (LTI Plan #Account 2 A/C)² 827,622  0.72 %

National Nominees Limited¹ 750,763  0.65 %

Carlton Hotel Ltd 424,964  0.37 %

Netwealth Investments Limited 375,533  0.33 %

Enbeear Pty Ltd 369,832  0.32 %

BNP Paribas Nominees Pty Ltd (Hub24 Custodial Serv Ltd)¹ 338,383  0.30 %

Vesta Investments Pty Ltd (Murray Investment A/C) 312,984  0.27 %

Queensland Trustees Pty Ltd² 275,409  0.24 %

Mutual Trust Pty Ltd 208,376  0.18 %

Bond Street Custodians Limited¹ 167,433  0.15 %

J S Millner Holdings Pty Limited 166,300  0.14 %

BNP Paribas Nominees Pty Ltd (IB AU Noms Retail Client)¹ 152,604  0.13 %

Total 67,938,159  59.23 %

1. Held in capacity as executor, trustee or agent.
2. The total number of shares held by Queensland Trustees Pty Ltd as trustee of the various Employee Share Plans is 1,103,031 shares

Restricted securities
There are no securities subject to voluntary escrow. 

Unquoted securities
The Company has the following unquoted rights on issue under its Employee Share Plans:

– 2,005,493 performance rights

For further information, please refer to Section 5.6 in the Financial Report. 
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Other information
Perpetual Limited, incorporated and domiciled in Australia, is a publicly listed company limited by shares.

Voting rights
Under the Company's Constitution, each member present at a general meeting (whether in person, by proxy, attorney or 
corporate representative) is entitled:

1. on a show of hands to one vote, and

2. on a poll to one vote for each share held.

If a member is present in person, any proxy of that member is not entitled to vote.

Voting by proxy
Voting by proxy allows shareholders to express their views on the direction and management of the economic entity without 
attending a meeting in person.

On-market buyback
There is no current on-market buyback.

Final dividend
The final dividend of 54 cents per share will be paid on 3 October 2025 to shareholders entitled to receive dividends and 
registered on 12 September 2025, being the record date. 

Enquiries
If you have any questions about your shareholding or matters such as dividend payments, tax file numbers or change of 
address, you are invited to contact the Company’s share registry office below, or visit its website at 
au.investorcentre.mpms.mufg.com or email ppt@cm.mpms.mufg.com.

MUFG Corporate Markets (AU) Limited  Perpetual Shareholder Information Line:

Liberty Place, Level 41     1300 732 806
161 Castlereagh Street    Fax: (02) 9287 0303
Sydney NSW 2000

and

Parramatta Square     Locked Bag A14
Level 21, Building 6 & 8     Sydney South NSW 1235
10 Darcy Street 
Parramatta NSW 2150

Any other enquiries which you may have about the Company can be directed to the Company’s registered office, or visit the 
Company’s website at perpetual.com.au

Principal registered office
Level 14,       Tel: (02) 9229 9000
123 Pitt Street         
Sydney NSW 2000

Company Secretary
Sylvie Dimarco

Website address: perpetual.com.au

Securities exchange and investor information
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