
Updated estimated ongoing annual fees and costs reflecting the financial
year ended 30 June 2025

Thisdocumentshouldberead inconjunctionwith thecurrentProductDisclosureStatement issuenumber9dated
12May 2025 (PDS) for Perpetual Private Income Funds.

Ongoing annual fees and costs
The total ongoing annual fees and costs for each Fund comprises:

management fees and costs

transaction costs.

TheestimatedongoingannualfeesandcostsshowninthecurrentPDSincludemanagementfees,estimatedmanagement
costs and estimated transaction costs (based on the financial year ended 30 June 2024). The following table provides
updated estimatedongoing annual fees and costs for the financial year ended 30 June 2025. Except as otherwise stated,
estimated costs are calculated based on our reasonable estimates ofmanagement costs and transaction costs using
theactual costs incurred for the first 11months in that financialyearandannualising theseactual costs for the 12month
period.

Ongoing annual fees and costsmay vary in future years.

Updated estimated ongoing annual fees and costs reflecting the financial year ended 30 June 2025

Estimated total
ongoing annual
fees and costs

(% pa)

Estimated
transaction

costs
(% pa)2

Management fees and
estimated management costs

Fund

Estimated
management

costs
(% pa)1

Management
fees
(% pa)

0.23%0.00%0.00%0.23%PerpetualHighGradeFloatingRateFund

0.31%0.00%0.00%0.31%Perpetual Credit Income Fund

0.00%0.00%0.00%0.00%Perpetual ExactMarket Return Fund3

1 Sincewecurrentlychoose topaynormaloperatingexpensesoutofourmanagement fees, estimatedmanagementcosts represent
anyabnormaloperatingexpensesrecoveredfromtheFundsandanyothermanagement indirectcosts for the financialyearended
30 June 2025, whichmay vary in future years without notice.

2 Estimated transaction costs representnet transaction costs borne by all investors in a Fund after any buy/sell spread recoveries
charged on investor transactions, whichmay vary in future years without notice. Transaction costs shouldnot be considered
in isolation of investment returns. It is important to understand that activelymanaged investments are likely to have higher
transaction costs than passivelymanaged investments, such as index funds, because of the higher expected volume of trading of
the portfolio’s assets in generating investment returns.

3 No ongoing annual fees and costs are charged while Exact Benchmarking applies. Amanagement fee of 0.226% per annum is
charged only if Exact Benchmarking ceases to apply to the Fund other than as a result of an event of forcemajeure. Exact
Benchmarking applied to the Fund for the whole of the financial year ended 30 June 2025. The Fund’s benchmark investment
return for the year ended 30 June 2025 was 4.39%.

1

Issued by: Perpetual Investment Management Limited
ABN 18 000 866 535 AFSL 234426

Issue date: 7 October 2025

Perpetual Private Income Funds


