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Perpetual Investment Management Limited
ABN 18 000 866 535

Level 14
Angel Place
123 Pitt Street 
SYDNEY NSW 2001
Australia

DX 365 Sydney
Telephone 02 9229 9000

7th October 2026

 



 



Notice to Unitholders
Proposal to replace the Responsible Entity of the Perpetual Wealth Management registered managed investment schemes (the Schemes)
Dear Unitholder 
We are writing to inform you of a proposal to change the responsible entity of the Schemes to another company within the Perpetual Group.  This forms part of a reorganisation ahead of the planned sale of the Perpetual Wealth Management business (PWM), including the investment manager of the Schemes, to Bain Capital Private Equity, LP (Bain Capital). This document, including the Explanatory Memorandum and attached form (Form), are part of the Notice to Unitholders (Notice).  If you are unsure about any of the information contained in this Notice or what you should do, you should seek professional advice.
The Notice
Notice is given to the unitholder (Unitholder, you) that Perpetual Investment Management Limited, ABN 18 000 866 535 AFSL No. 234426 (PIML, we us) intends to retire as responsible entity of the registered managed investment schemes listed in Annexure A (Schemes), and be replaced by its related entity, Perpetual Trust Services Limited ABN 48 000 142 049 AFSL No. 236648 (PTSL).  PIML and PTSL are both 100% owned subsidiaries of Perpetual Limited ABN 86 000 431 827 (Perpetual), and form part of the Perpetual group (Perpetual Group).
The purpose of this Notice is to:
· Outline the reasons why PIML proposes to retire as responsible entity of the Schemes and be replaced by PTSL.
· Explain why the PIML Board of directors recommends Unitholders support the proposal to change the responsible entity, including the benefits of the proposal.
· Provide Unitholders with an opportunity to consider the proposal, and, if they wish, request a vote on the appointment of PTSL as the replacement responsible entity.
	Action required of Unitholders

	Step 1
	Read this Notice (including the Explanatory Memorandum and attached Form).

	Step 2
	If after reading the Notice, you agree with the change of responsible entity, then you do not need to take any action.

	Step 3
	If after reading the Notice, you wish to request a vote to be held to consider the appointment of PTSL as the replacement responsible entity, then you can complete the enclosed Form and return it to the reply-paid address listed on the Form by 11.59pm (AEDT) Wednesday 28 October 2026.
A vote will be held for a Scheme if completed Forms are received from at least 100 eligible investors or from eligible investors who together hold at least 5% of the total value of units. If fewer than that number are received, the change of responsible entity will proceed.



We appreciate your support and investment in the Schemes.
[image: ]Yours faithfully,


James MacNevin
Director, Perpetual Investment Management Limited


Explanatory Memorandum
1. The Proposal
PIML is the current responsible entity of the Schemes listed in Annexure A.  PIML proposes to retire as the responsible entity of the Schemes and be replaced by its related entity PTSL (the Proposal).
PIML has assessed the benefits and consequences of retiring in favour of PTSL and recommends that Unitholders accept the recommendation of PTSL as the replacement responsible entity of the Schemes.
Following the sale of the PWM business to Bain Capital, the Schemes will continue to be managed by the same PWM investment team, albeit under the new ownership of Bain Capital. PIML intends to cease to be the investment manager and it is proposed that The Trust Company (UTCCL) Limited (UTCCL), which will transfer with the PWM business upon the sale to Bain Capital, be appointed. As a result of the Proposal, there will be no change to the PWM investment team or the way the Schemes are managed and the same investment professionals will continue to manage the Schemes and provide the same services as they do today.
The reasons for this Proposal and impacts are explained in the sections below.
Key information and dates
	Notice information
	Dates

	Notice of Proposal to replace the responsible entity issued to Unitholders, including a Form to request a vote (to be held via a postal vote)
	7 October 2026

	Date / time by which any requests for a vote must be received
	11.59pm (AEDT)
28 October 2026

	Proposed completion date (intended effective date of change of responsible entity)
	30 October 2026

	If a sufficient number of Unitholders request a vote in respect of a Scheme, then we will arrange a vote (intended to be by postal vote, with the alternative of a meeting) as soon as practicable.
Whether a vote will be called will be determined based on the quantum of requests received and the level / value of units held in respect of each Scheme.  
	To be determined if required



2. PIML’s reasons for retirement
The proposed change forms part of a broader separation process associated with the sale of PWM to Bain Capital, which was announced on 16 March 2026 and is anticipated to complete in the final quarter of 2026. 
PIML intends to retire as responsible entity of the Schemes and be replaced by PTSL for the following reasons:
· PIML is a highly experienced investment manager and responsible entity of the funds that it manages, but it does not generally operate as an external responsible entity operating and supervising schemes where investment management is delegated to third-party managers;
· PTSL is a dedicated and experienced responsible entity within the Perpetual Group with mature risk and governance frameworks, specifically designed to operate and supervise registered schemes where investment management is delegated to a third-party manager, and has extensive experience in that role;
· transition of the responsible entity role to a related entity allows for a seamless process, reducing risk;
· having carried out due diligence on PTSL at arm’s length, PIML is satisfied that PTSL has the necessary governance, licensing, regulatory compliance, risk and compliance frameworks, operational capability, service provider oversight, technology and cyber resilience and implementation capability to operate as the responsible entity of the Schemes; and
· it has determined, having regard to the potential advantages and disadvantages outlined in this document, that it is in the best interests of Unitholders.
See section 4 below for further detail on the impacts of the Proposal.
3. ASIC relief granted
Under section 601FL of the Corporations Act 2001 (Cth), if a responsible entity of a registered managed investment scheme wishes to retire, it must call a meeting of Unitholders (Meeting of Unitholders) to explain its reasons for retirement and enable unitholders to vote on a resolution to choose a new responsible entity.
PIML considers that to call Meetings of Unitholders to approve PTSL becoming the responsible entity would not provide a materially greater framework for consumer protection than following the process under the conditions for ASIC relief, given that the change of responsible entity is to a related body corporate.  In addition, there are large numbers of units in the Schemes beneficially owned by Perpetual Group companies which are excluded from voting by section 253E of the Corporations Act, meaning that, for a number of the Schemes, it would be impossible to change the responsible entity without relief. As such, PIML has obtained relief from ASIC from the requirement to hold a Meeting of Unitholders. This relief was granted by ASIC on 16 September 2026.  It is a condition of ASIC’s relief that PIML must forward this Notice to Unitholders of the Schemes and provide an opportunity for Unitholders to request a vote on the choice of the proposed responsible entity.
If a Unitholder vote is not requested, the change of responsible entity will proceed.
4. Impacts of the Proposal
Advantages of the Proposal
The appointment of PTSL is expected to result in several advantages for Unitholders including:
· There will be no cost to Unitholders for implementing the change of responsible entity; costs will be borne by Perpetual.
· The replacement responsible entity will be a dedicated and experienced responsible entity within the Perpetual Group with mature risk and governance frameworks and particular expertise in the operation and supervision of schemes where investment management is delegated to a third-party manager.
· PTSL’s board has a majority of independent directors with no need for a separate compliance committee, and the Perpetual Limited Board and its subcommittee (Audit, Risk and Compliance) will continue to have a role in overall governance for PTSL.
· PTSL has the necessary skills and experience of a scale to operate the Funds and continue acting in the best interests of Unitholders. 
· Continuity of investment management under UTCCL:
· The transition of relevant personnel along with the PWM business (including the PWM investment team) through the appointment of UTCCL as investment manager means the Schemes are well placed to continue the investment strategies and commercial purposes on which members subscribed for interests in the Schemes. 
· There will be no change to the underlying investment strategy or day to day operation of the Schemes as a result of the sale to Bain Capital, with the same investment expertise, processes and systems continuing to be used following the sale of PWM.  This ensures continuity of investment management capability, governance oversight and operational processes of the Schemes as well as retention of knowledge and experience.
· The appointment of PTSL as responsible entity enables an efficient and lower-risk transition because PTSL is a related body corporate of PIML.  The transition does not require changes to systems (including IT systems) or material service providers that would be expected to occur on a transfer to an external third party. Accordingly, the appointment materially reduces operational disruption and implementation risk.  Please see the table below for details of other aspects of the Schemes that will not change.
As a result of this Proposal, there will be no changes to:
	Topic
	Description

	Fees and costs
	There will be no changes to the fees or expenses charged to Unitholders.
The costs associated with implementing the change (including any tax or stamp duty payable) will be borne by Perpetual and not charged to the Schemes or Unitholders.

	Unitholder distributions
	There will be no changes to Unitholders’ distribution entitlements.

	Unitholder rights
	There will be no changes to Unitholders’ rights under the constitutions of the Schemes.

	Investment manager
	The PWM team, through the investment manager UTCCL, will continue to select the underlying investment managers and there will be no change to the way the Schemes are managed.

	Key service providers
	There will be no change to the Schemes’ key service providers, including the custodian and unit registrar.


Disadvantages of the Proposal
PIML has not identified any material disadvantages or risks in relation to the Proposal.  
Having taken into consideration the factors above, the PIML Board has determined that the Proposal is in the best interests of Unitholders and recommends that you support the change in responsible entity.
5. Unitholders’ right to request a vote
PIML recommends that you support the proposed change of responsible entity of the Schemes.
If you have no objection to the proposed change, you do not need to do anything.
However, if you would like the proposed replacement of PIML with PTSL to be put to a vote of Unitholders, you can notify PIML by completing the Form attached to this Notice and sending it to Perpetual Investments, Reply Paid 4171, SYDNEY NSW 2001 or investor.relations@perpetual.com.au.
If either of the following conditions are met, PIML will arrange a postal vote on the change of responsible entity:
· At least 100 Unitholders who are entitled to vote[footnoteRef:1] ask for a vote on the proposed change: or [1:  Please note that entities in the Perpetual Group will not be eligible or entitled to vote on the Proposal.] 

· Unitholders who together hold at least 5% of the total value of the interests held by Unitholders who would be entitled to vote if the Proposal were put to a Meeting of Unitholders, ask for a vote on the proposed change.
Your request (in the Form attached) that the change of responsible entity be put to a vote, must be received by PIML at the above address by 11.59pm (AEDT) on 28 October 2026 to be valid. 
If the above conditions for a postal vote are not met the change of responsible entity will occur.
What happens if no vote is required?
Under the terms of the ASIC relief, unless the necessary number of requests for a vote referred to in section 5 have been received in respect of a Scheme by the due date, then the Proposal will proceed for that Scheme. PIML must lodge a notice with ASIC asking it to alter the record of the Scheme’s registration to name PTSL as the Scheme’s appointed responsible entity. The ASIC notice will request for the change of responsible entity to be effective on or around 30 October 2026. 
When the record is altered by ASIC, generally speaking all the rights, liabilities, and obligations of PIML (as the outgoing responsible entity) in relation to the Schemes will become the rights, liabilities and obligations of PTSL as the new responsible entity (other than rights to fees and indemnities that arose before the change). The business and activities of the Schemes will remain the same as at present. 
What happens if a vote is called?
If Unitholders call for a vote in accordance with the above requirements, PIML will arrange a postal vote and will notify Unitholders accordingly.
6. Further information and enquiries 
If you have any questions about the Proposal, please contact the registrar, MUFG on 1800 677 648.
Up to date information regarding the proposed timing of the retirement of PIML and information on the manner of the retirement is available on the Perpetual website at www.perpetual.com.au/member-notice.



Annexure A - Schemes
	Scheme Name
	ARSN

	Perpetual Charitable and Community Investor Fund
	123 379 135

	Perpetual Charitable Endowment Fund
	147 080 377

	Perpetual Private RI Australian Share Fund
	679 842 212

	Perpetual Private RI International Share Fund
	679 841 671

	Perpetual Private RI Fixed Income Fund
	679 842 034

	Perpetual Private Australian Share Fund
	098 776 026

	Perpetual Private Fixed Income Fund
	098 776 179

	Perpetual Private International Share Fund
	098 776 115

	Perpetual Private Real Estate Fund
	098 776 302

	Perpetual Growth Opportunities Fund
	129 768 494

	Perpetual Income Opportunities Fund
	129 768 378

	Perpetual Private Balanced Fund
	098 775 869

	Perpetual Private Conservative Fund No.2
	098 775 690

	Perpetual Private Growth Fund
	098 775 921





								

													



The Form has been removed from this generic Notice. A personalised form has been included in the Notice sent to Unitholders.
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